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A week, observed the then Mr Harold Wilson, is a lojig 
time in politics. His successor, Mr Callaghan, may well be 
reflecting that two months is a long time‘ in economic 
matters. For in that short space of time the United 
Kingdom has seen the euphoria of Ministers over 
economic prospects and the expectation of major tax 
remission fading rapidly away. The question is no longer 
just how much Mr Healey, the Chancellor, will return to 
the impatient taxpayer, but whether he dare be as 
generous as he would wish in what will almost certainly 
be an election year. 

Since the end of 1977, prospects for the world economy 
and the UK have changed for the worse. Instead of the 
revival of world trade which would tow the British 
economy upwards in export-led growth, there is now 
concern about the tendency to restrictionism and 
protection from overseas competition. The appreciation 
of sterling in the last quarter of 1977 — a consequence 
mainly of the uncertain future of the US dollar — has 
‘helped remove the linchpin of British export-led growth. 

North Sea oil and gas revenues will continue to provide 
ia surplus on the current UK balance of payments, but 
opinions differ widely regarding its probable magnitude. 
There is no corresponding doubt, however, as to what 
will happen to UK import totals if Mr Healey were to 
-over-stimulate the economy with large tax remissions and 
jincreased government spending; the inevitable flood of 
imported manufactures constitutes a major constraint 
‘upon the Chancellor’s freedom of manoeuvre. 

There is, in theory, sufficient unused capacity in British 
industry to ensure, in the event of economic revival, a 
‘substantial increase in the rate of growth which would 
reduce the. large number of unemployed. The reality, 
however, is different. As in every previous phase of 
:reflation since the Second World War, efforts to 
“accelerate the rate of economic growth have generated a 
balance of payments crisis. The low level of investment in 
‘manufacturing industry in recent times will have done 
nothing to avert a repetition.” . 
{ 
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The large number of unemployed conceals the fact that 
a sericus constraint upon any efforts to increase industrial 
production is likely to be the supply of skilled labour. 
Recent surveys by the Confederation of British industry 
provide a continuing reminder of this truth. There is, un- 
fortunately, no hope that an expansionist Budget will 
‘generate an increase of exports to match the flood of im- 
ports. In any case, the improvement in the sterling rate of 
exchange before the turn of the year has added to export 
industries’ difficulties. 

It will be surprising if Mr Healey does not remind his 
listeners next Tuesday of these constraints and of the 
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efforts by Mr Callaghan in his visits to Bonn and 
Washington to repair the omissions and failures of the 
earlier meetings of the International Monetary Fund as 
well as the Organisation of Economic Co-operation and 
- Development. Unfortunately, even if sanity prevails in the 
international economy, and benefits will arise long after 
the next election in the UK. 

It is for such reasons that proposals for massive 
Budgetary hand-outs and expenditure increases, as 
proposed by the Trades Union Congress and the Labour 
Party, simply do not make sense in the present world 
economic climate. It is likely that Mr Healey will incline 
to the views recently expressed in the Bank of England 
Quarterly Bulletin that any tax remission should be 
restricted to about £2,000 million — a view also supported 
by the recent OECD review of the UK economy. 


Dubious attractions 


It is possible to argue that, even with a major inflow of 
imports the revenues from North Sea oil should just 
enable the UK to show a surplus on the current balance of 
payments account. Furthermore, any weakening of 
sterling on the foreign exchanges would be to the advan- 
tage of British exporters and, in any case, a resumption of 
economic growth within the UK would bring other 
benefits in its train. Unfortunately, the attractions of such 
a course are more evident to those within the UK than to 
those looking in from the outside. 

It is a dangerous assumption that any weakening in the 
exchange rate of sterling would not initiate a renewed run 
on the reserves, large though these may be. Any fear 
overseas, that the control of public sector spending as 
imposed upon the Government in 1977 by the IMF was 
to be weakened, would initiate a new bout of uncertainty 
regarding the future of sterling. This would do nothing 
for the UK’s economic prospects and would be very un- 
helpful — to put it no more strongly — to a world seeking 
desperately to restore a measure of stability in the inter- 
national financial scene. 

With Mr Healey’s freedom of manoeuvre so markedly 
restricted, it remains to be seen how far he will feel able to 
live up to expectations. As the Prime Minister so recently 
observed, people are keener on tax cuts than upon in- 
creased public sector spending. a 

Unfortunately, the fact has to be faced that current 
pressures for increased government spending are insistent 
and politically significant. It seems certain that the 
Chancellor will announce increases in pensions and other 
welfare benefits, even if they will not reach the recipients 
until November; these are very expensive. Likewise, there 
is widespread agreement that recent tax changes have not 
helped the family; the change-over to cash benefits for the 

-mother will doubtless bring larger payments in their train. 
From the viewpoint of a Government seeking re-election, 
such measures mean votes. 

Quite apart from such transfer payments, there are 
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claims for increased government spending. Thus, it is too 
much to hope that local government will restrain its ex- 
penditure in the coming financial year to the extent that it 
has done in the first year of cash limits. The construction 
industry, in which unemployment is severe, would dearly 
like substantial increases in the scale of public building. 

To the extent that Mr Healey’s ministerial colleagues 
succeed in enforcing their claims upon the public purse, 
it will be at the expense of the taxpayers’ hopes for 
remission. Appetites whetted by Mr Healey’s assurances 
on the occasion of the autumn mini-Budget are not likely 
to be assuaged by the sums which the Chancellor will 
then have available. A mere one percentage point cut in 
the basic rate of income tax could take virtually half of 
what he is likely to have available for tax remission. 
Increases in allowances and the raising of tax thresholds 
tend to be exceptionally expensive for the Exchequer. 

For this reason, the much-publicized dispute between 
Mr Healey and Liberal Party spokesman, Mr John 
Pardoe, is highly relevant. If press reports are correct, it 
seems that the Liberals would finance a substantial 
measure of income tax cuts by means of an increase in 
value added tax and the twin staples of our outlay duties, 
tobacco and alcohol. Given the shift in the last few years 
in the balance between income taxation and outlay taxes, 
there is much to be said for restoring the role of indirect 
taxation in the UK structure; only by so doing is there 
any hope of significant concessions in income tax. 

There is all too little recognition among the general 
public of the importance of VAT as a major revenue- 
raiser. This is in contrast to the older tobacco and alcohol 
duties which surely have only a limited revenue potential 
by now. If, following the press reports, the Liberals had 
their way, they would reduce the top rates of income tax 
significantly — at relatively low cost in revenue terms — 
and raise tax thresholds at rather higher cost in revenue 
terms. This latter change would substantially reduce the 
number of lower incomes coming into tax. 


Alternative sources 


Given’ the cost of such reductions in income tax, there 
is no question that they cannct even be considered unless 
alternative sources of revenue are found, for there is little 
likelihood that government spending will be cut. An in- 
crease in outlay taxes, particularly VAT, would be 
regarded as regressive; but the impact upon the poorer 
sections of the community would be eased by increasing 
some welfare benefits. 

Seen from the political Left, general cuts in income tax 
will benefit the better-paid worker more than the lower- 
paid. But there has not been much evidence of late that 
the higher-paid workers are greatly concerned about the 
fate of a minority of their less fortunate brothers. That 
could be the deciding factor as. far as Mr Healey is con- 
cerned — not to mention the little matter of continued 
Liberal support in the House of Commons. 


Marry us to Mrs Castle 





Granted the Castle Scheme is good as far as 
it gaes, but there’ still plenty missing from it. 


The maximum of twenty years’ pensionable 
service is a major limitation, especially as service 
before 1978 will not be counted as pensionable. 


Then again, earnings over £120 per week 
, are not pensionable and there is no lump sum 
death in service benefit. 


To make up for what’s missing from the 
Castle Scheme-or even a contracted-out 
scheme -directors and executives need MGM’s 
‘Design for Retirement. 


1978 STATE 
PENSION 


The plan features: 


** Highly competitive rates and guarantees 
* Death in service benefits 

* Automatic Inland Revenue approval 

x MGM Trustee services without fee 

>x Paperwork reduced to the minimum 

** Maximum flexibility for tax planning 


For further information ring 
Malcolm Powell on 01-623 8211. 


Established 1852 


Marine and General Mutual Life Assurance Society 
MGM House, Heene Road, Worthing, West Sussex BN11 2DY 








CCAB Chairman Joins 
Securities ‘Watchdog’ 


Lask week’s announcement of the formal 
.establishment of the Council for the 


Securities Industry, naming the Con- 


sultative Committee of Accountancy 
Bodies as one of the participants, has 
been welcomed by CCAB Chairman Mr 
Brian Maynard, MA, FCA, FCMA, FIMC, as 
a welcome recognition of the influence of 
the acccuntancy profession in this area. 
The CSI constitution provides in general 
for each member-body to be represented 
by its chairman or by someone 
nominated by him, and Mr Maynard told 
The Accountant last week that he would 
be exercising this responsibility in 
person for the remainder of his own term 
of office. 

The first Chairman of the CSI is Mr 





Mr Brian Maynard 


Lord Shawcross 


Francis Patrick Neill, MA, BCL, QC, 
Warden of All Soul’s College, Oxford. Mr 
Neill is a past-Chairman of the Bar 
Council and of the Senate of the Inns of 
Court and the Bar, and chairman- 
designate of the Press Council. His 
deputy has been named as Sir Alexander 
Johnston, GCB, KBE, deputy chairman of 
the City Panel on Mergers and Take- 
overs and a former Chairman of the 
Board of Inland Revenue. 

The City Panel will continue to 
function as an arm of the CSI and with 
its Chairman, the Rt Hon. Lord 
Shawc-oss, GBE, QC, as an ex officio 
member of the new body. In general, the 
CSI’s effective authority is likely to 
depend upon the commitment of its 
various member-bodies to support its 
rulings and to enforce these against their 
own members. a 

The new Council includes ‘represen- 
tatives of the Accepting Houses 
Committee, the Association of Unit 
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Trust Companies, the British Insurance 
Association, the Committee of London 
Clearing Bankers, the CBI and the 
Association of Penggen Funds, 
1 ion to the Bank of England, 
the ck Exchange and the CCAB. 
Vacancies yet to be filled include three 
members to be nominated by the Gover- 
nor of the Bank of England ‘to represent 
the public interest’ and, it is hoped, 
representatives of foreign banks in 
London and of licensed dealers in 
securities. 

Initially at least, the CSI will have its 








headquarters in the Stock Exchange. 


Tower. Its- activities — which, in con- 
tinuing default of Government 
legislation in this area, are expected to 
include the investigation of allegations of 
insider dealing — will be financed in part 





by the participating bodies and in part 
by a levy on stock and share trans- 
actions exceeding £5,000 in value (a 
figure selected to avoid unfairly 
burdening the smail investor), with any 
shortfall being made up by the Bank of 
England. 

Early comment, while recognizing the 
need for such a body as the CSI as an 
alternative to closer Government 
regulation of the securities market 
has pointed to the lack of specific 
machinery for aggreived members of the 
general public to bring cases before the 
Council. 


First Reading for 
VAT Appeals Bill 


Chartered accountant MP Mr John 
Wakeham (Maldon, Con.) secured an un- 
opposed First Reading for his VAT 
Regulations (Amendment) Bill last week. 
The main objective of the Bill is to 
alleviate the present burden (under 
section 40 (2) of the Finance Act 1972) of 
having to pay or deposit the amount of 


Moderate Growth Forecast in 1978 


The outlook for the world economy in 
1978 is for moderate growth and less in- 


. flation, according to a recent report from 


the Bank of America. Many key 
countries are moving to stimulate their 
economies with carefully-planned 
programmes which indicate a shift 
towards more expansionary policies. 

Highlights of the bank’s forecast for 
specific areas include: 

In the United States, growth of real 
GNP will continue through 1978 at a 
rate of 4.5 per cent, attaining slightly 
higher levels early in the year and 
decelerating gradually through the year. 
This compares with a rate of 4-9 per 
cent for 1977. 

In Western Europe, growth will be 
modest as countries work to overcome 
serious structural problems caused by 
steep increases in energy prices and 
wages, and by significant shifts in 
currency values. Most countries will ex- 
perience somewhat faster growth for the 
year because of moderately stimulative 
fiscal policies or the declining impact of 
austerity programmes initiated in 1977. 

In Germany, the government has 
started to stimulate the economy 
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through a programme of investment in- 
centives, tax relief and employment 
measures. In Asia, real growth rates are 
expected to decline in response to the 
slowing of the Japanese and US 
economies and the resumption of more 
normal agricultural production and 
prices. 

In Latin America, real growth will 
average 5-5 per cent for 1977 and is ex- 
pected to grow at the same rate for 1978. 
Inflation rates will remain high, and the 
region’s export performance is expected 
to improve because of above-normal 
prices for agricultural commodities, in- 
creases in output and greater diversifi- 
cation. 

Bank America sees two particular 
problems ahead for many countries — un- 
employment and persistent trade 
deficits: 

‘Where both problems are present,’ 
the bank says, ‘countries may be tempted 
to resort to sweeping protectionist 
measures to help solve both problems 
at once.’ Import barriers, the bank 
cautions, provide only local and tem- 
porary benefits, and ultimately are 
destructive. 


VAT in dispute as a pre-condition of 
allowing an appeal to be heard. 

: VAT appeals procedure, Mr 
‘Wakeham claimed, should be brought 
into line with that for appeals against 
income tax assessments, so that the 
amount of disputed tax is held in 
abeyance until the appeal has been 
heard. The risk of incurring substantial 
interest payments on unpaid tax would 
act as a sufficient disincentive to 
specious and unfounded appeals. 

i Mr Wakeham said of his Bill — which 
is at present set down for Second 
Reading an April 21st — ‘I hope that the 
‘opportunity for either a Second Reading 
br a chance to raise this issue during the 
wWarious stages of the Finance Bill will 
arise during the coming months. 

‘In the last two weeks, my postbag has 
increased considerably with letters of 
support for this measure. I am grateful 
for all the support I have received, 
particularly from the self-employed and 
ismall business organizations.’ 


1 


Liquidator Liable for 
Redundancy Payments 


‘The always-difficult decision of whether 
‘to attempt to revive or carry on an insol- 
vent company as a going concern is likely 
ito be made even more unattractive by 
‘two Scottish Court of Session cases in- 
' volving the liquidator of Upper Clyde 
|Shipbuilders. In the first of these, the 
Secretary of State for Employment was 
theld entitled to withhold over £300,000 
iron the liquidator as a set-off against 
\the company’s share of redundancy pay- 
iments to men who were re-engaged to 
‘complete vessels at the time of the UCS 
‘collapse in 1971 and who were subse- 
| quently dismissed. 
} The liquidator, Mr Robert C. Smith, 
iMA, CA, said that the decision seemed to 
jmake liquidators liable for the 
‘employer’s share of redundancy pay- 
ments instead of, as in the past, the DoE 
(becoming an ordinary creditor for the 
‘sums involved: 
: ‘It would be imprudent now for any li- 
i quidator to re-engage an employee of a 
‘wound-up company because of the 
‘potential cost to the creditors. This 
treally takes out of a liquidator’s hands 
‘the decision whether to continue a 
business. It is a matter of concern to 
; those engaged in insolvency practice, and 
_ hardly matches public policy.’ 

In the second case, involving com- 
e contracts in existence at the time 


| 


of the UCS collapse, the Ministry of 
Defence is seeking to set off a sum of 
£1,353,000 against the company’s debts 
to other government departments. Last 
year, the Chancery Division allowed 
such a set-off between government 
departments, when VAT input tax 
recoverable by an insolvent company 
was set against the company’s in- 
debtedness to the Inland Revenue and 
the Department of Social Security (re D. 
H. Curtis (Builders) Ltd, The Accoun- 
tant, August 25th, 1977). 


Scots CAs Deplore 
Companies Bill Delay 


Recent expressions of dismay at the loss 
of the Companies Bill from the present 
Parliamentary session have been en- 
dorsed by the outgoing President of The 
Institute of Chartered Accountants of 
Scotland, Mr John L. Kirkpatrick, CA. 

‘An immense amount of thought and 
work has been devoted by the members 
of the Parliamentary and Law 
Committee and their colleagues in the 
other Institutes to examining and 
preparing comments on the proposed 
revisions to company law mainly con- 
cerning behavioural matters as regards 
company directors’, said the President. 
‘Much of this, and the value of the 
detailed discussions with the Depart- 
ment of Trade, will be lost if, as now 
seems likely, the Government decides 
that its timetable will not accommodate 
the new Companies Bill. 

‘What a dreadful waste of time; and, 
much worse, what a loss to the public 
who were, rightly, looking urgently for 
the plugging of these loopholes.’ 

Mr Kirkpatrick was speaking at the 
annual dinner in Kelso of the Borders 
Association of Scottish Chartered 
Accountants. 


Hypothetical 
Development 


The effective rate of capital gains tax 
may be as low as 12 per cent when the 


time-apportionment rules are applied to. 


disposal of an interest which has been in 
the same ownership since 1945. This 
privilege is withdrawn for land in the 
UK, if the consideration for the asset 
acquired'on the disposal exceeds what its 
market value would be if, immediately 
before the disposal, it had become un- 
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President of The institute of Chartered 
Accountants of Scotland for 1978-79 is 
Mr W. N. Hunter Smart, CA, a partner in 
the London practice of Hays Allan and 
past-Chairman of the London 
Association of Scottish Chartered 
Accountants. The new President has 
four sons, one of whom is also a 
chartered accountant and anothera CA 
student. 

At last week’s annual meeting,. 
Messrs Donald Grant, TD, CA(Dundee), 
and David Bruce, CA(Glasgow), were 
elected Vice-Presidents for the coming 
year. The speech of the outgoing Presi- 
dent, Mr John L. Kirkpatrick, CA, is 
reported on other pages of this issue. 

Membership of the Scottish Institute 
at December 3ist, 1977, was 9,747, a 
net increase of 284 over the year. The 
income and expenditure account 
showed a surplus of approximately 
£33,000 in respect of normal activities, 
compared with nearly £90,000 in 1976. 


lawful to carry out any development in, 
on or over the land, other than certain 
limited measures specified in the 
planning Acts. 

This phrasing was discarded in 1974 
in favour of tests related to familiar con- 
cepts of current use value and material 
development. However, the meaning of 
the older rule was questioned in Watkins 
v. Kidson ([1977] STC 276) and the 
decision of Mr Justice Fox has now been 
upheld by the Court of Appeal (The 
Times, March 25th). 

The case was relatively simple in so 
far as it concerned a sale of 22 acres of 
farmland acquired by inheritance in 1962 
when it was valued at £1,581. The dis- 
posal in 1972 was for £264,000 but there 
was then no planning permission in force 
authorizing development. The taxpayer 
contended that it was unlawful to 
develop in the absence of permission, so 
that there was no room for the in- 
troduction of the statutory hypothesis 
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that development, ‘had become unlawful’. 
Rejecting this submission, the Courts 
took the view that the statutory 
_hypothesis was not directed to particular 
circumstances; instead, it supposed a 
change in the law by the effect of which 
development had become unlawful. 
Hence the computation had to be based 
on market value at April 1965. 


Artificial Losses 
Tax- effective 


It may come as a surprise to learn that 
the High Court has declared valid a 
scheme said to be designed for the sole 
purpose of making drastic reductions in 
capital gains tax or chargeable gains by 
creating artificial losses on share trans- 
actions — a scheme admitted to have no 
commercial justification. The Special 
Commissioners were not persuaded of 
the effectiveness of the scheme but in 
W. T. Ramsay Ltd v. CIR (The Times, 
March 8th), Mr Justice Goulding 
allowed the company’s appeal. 

Leaving aside the mechanics, the 
essence of the scheme involved the 
making of a tax-free profit through the 
sale of a loan, and a tax-effective loss 
through subscription for shares which 
subsequently became worthless. In cash 
flow terms, the tax-free profit reinstated 
the funds depleted by the tax-effective 
loss. In tax terms, however, the tax loss 
did not require to be matched with the 
tax-free profit, and was therefore 
available to cancel a chargeable gain 
arising on a real transaction. 

When CGT was introduced, those 
responsible for framing the legislation 
sought to deny relief for certain familiar 
categories of capital loss — in particular, 
non-trade debts. The consequent in- 
justice to taxpayers has been highlighted 
in connection with losses on foreign 
currency loans inadmissible for relief 
despite concomitant paper gains on 
foreign currency assets. This ‘heads I 
win, tails you lose’ attitude of the Ex- 
chequer has brought retribution. 

The proponents of the scheme were 
astute in correctly forecasting the 
identifying criteria of the character of a 
Joan which does not attain the status of a 
‘debt on a security’, so that its disposal 
could be made to yield a tax-free gain. It 
seems that the Inland Revenue chose to 
_ ‘attack the debt status and failed — but in 
. the absence of a more-detailed report it is 
uncertain if they might have chosen 
another approach. 
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Accountants Must 
‘Think European’ 


The UK accountancy profession and the 
ICMA in particular must look beyond 
the cliffs of Dover in professional 
matters, ICMA Vice-President Mr Frank 
Hayhurst, FCMA, JDipMA, told members 
of the Institute’s Coventry branch 
recently. Britain’s accountants, he said, 
were still in danger of a ‘Little England’ 
mentality. 

‘The ICMA and indeed the whole of 
the UK accountancy profession has got 
to think internationally, and especially to 
think European. Every day the Common 
Market impinges more and more on our 
daily lives: we buy cloth by the meire 
and sugar by the kilo. If we want to ex- 
ercise some influence on these everyday 
matters, we have got to get involved in 
places and organizations where these 
decisions are made. 

‘And the same goes in accounting; the 





Arthur Andersen sénior partner Mr lan 
Hay Davison is to investigate and report 
on the affairs of the Grays Building 
Society, under powers contained in 
section 110 of the Building Societies Act 
1962. Mr Davison’s appointment was 
announced this week by the Chief 
Registrar of Friendly Societies, after a 
preliminary investigation had disclosed 
a deficiency of the order of £7 million in 
the Society's assets. 

Mr Davison has already begun his in- 
quiries — which, in view of the nature of 
the irregularities and the amount in- 
volved, are likely to be prolonged. 
Meanwhile, a spokesman for the 
Building Societies Association has con- 
firmed that the interests of GBS 
mortgagors and depositors will be fully 
protected, though there may be short- 
term inconvenience and delay in in- 
dividual cases. 
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size of the canvas is changing. The: 
profession in the UK is organized and: 
well established in national business; but. 
national business is rapidly becoming in-' 
ternational business, while the inter-: 
national accountancy profession is still a’ 
fairly tender plant. It is a plant that must. 
grow, and grow quickly to keep pace 
with the changes that have already taken. 
place in business life.’ 


Secrets of 
Success 


Factors which distinguish successful 
from unsuccessful businesses are: 
highlighted in a recent report from the’ 
Centre for Interfirm Comparison. The: 
main findings are that firms with better , 
performance (measured by return on 
assets) can be distinguished from those ' 
with poorer over-all performance’ by‘ 
differences in a number of detailed per-. 
formance measures. r 

The most important of these is profit, 
margin, which emerged as the chief 
determinant of success. In particular, the’ 
study finds that a healthy profit margin 
is of much greater importance than a, 
high rate of asset utilization; no other 
single factor had such a strong and’ 
consistent influence upon return on- 
assets. $ 

The examination of firms’ 
characteristics showed conclusively that 
systematic professional management is 
more likely to lead to success than 
haphazard management. According to 
CIC Director Mr Leslie Harrington: . 
‘We found that successful companies are“ 
ones which tend to have a more 
professional management style. They 
apply certain specific management 
policies and practices and we were able 
to identify some key factors which, the 
analysis suggests, are applicable to a 
broad variety of firms.’ ' 

Among the characteristics that tended 
to be associated with success were, 
companies whose top management. 
teams had degrees or professional. 
qualifications; whose policies for' 
improving the quality of their manage- ` 
ment included planned management ' 
development programmes; whose direct | 
production employees’ earnings were 
above average for their localities; in ` 
which the performance-linked element in 
the earnings of management amounted . 
to at least 10 per cent of their earnings; ` 
and which practised formal systems of 
quality control. 


International ED 
on Tax Accounting 


This week’s exposure draft — E13 — from 
the Internaticnal Accounting Standards 
Committee is entitled ‘Accounting for 
Taxes on Income’. It deals with tax 
accrual accounting methods and their 
different means of application, together 
with the treatment of lax losses; un- 
distributed earnings of subsidiaries and 
associated companies; and relevant dis- 
closures. 

Application of the proposed UK state- 

ment of standard accounting practice as 
set out in ED19 [The Accountant, June 
2nd, 1977} would result in compliance 
with this proposed international stan- 
dard with one exception relating to 
disclosure: the proposed international 
standard calls for disclosure of the tax 
change relating to extraordinary items 
and prior year adjustments, whereas 
neither SSAP6 nor ED19 require it. 
_ Copies of E13, open for comment until 
September 15th, are available from the 
Publications Department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London ECZP 2B], price 45p. 


Quote of the Week 


‘When dealing with professional agents, 
it is not so much pet hates as routine 
irritations which make my hackles rise. 
There I am, trying to clear up my cases 


on time, and I encounter a series of ploys 


which the other side use, eg: 


1. Clerk dealing with matter is away. 
2. Clerk dealing with matter has left. We 
will look into matter as soon as pos- 
sible. 
. Client is away. 
. Client is ill. 
. File has been mislaid. 
. “In 40 years of public practice, I’ve 
never been asked such a trifling 
question. It is beneath my dignity to 
answer it.” 
7.“We have agreed similar deductions 
with your colleagues in other areas. 
Please check it out and agree.” (NB. 
This might mean that they slipped one 
past old Bloggs, before he retired.) 

8. We are still looking into the matter. 

9. Completely different cases from mine 
are qucted as “authorities”. 

10. Total disagreement on interpretation 

of section, upon which 99 per cent of 
people are fully agreed.’ 


Am pw 


— by an anonymous Inspector of Taxes, 
reported by the College of Taxation in 
Tax News. 
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Transferability of 
Pension Rights 


The Occupational Pensions Board has 
been asked to examine the arrangements 
under which occupational pension rights 
are transferred or preserved. Under the 
contracting-out provisions of the 
Government’s new pension scheme com- 
mencing this month, if a member of a 
contracted-out occupational scheme 
changes his employment before state 
pension age, accrued pension rights cor- 
responding to the additional pension 
under the state scheme will be not only 
preserved but also effectively increased 
in value to reflect the increase in national 
average earnings up to state pension 
age. 
This is seen by the DHSS as a major 
advance in statutory provision for 
preservation or transfer of pension 
rights, but it applies compulsorily only to 
that part of the occupational pension 
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ASC CHAIRMAN INTRODUCES 
STANDARDS LECTURE 


‘Accounting Standards’ -— first of a 
series of lectures arranged by our 
companion journal Student Accountant 
~ attracted an audience of over 100 to 
the hall of the Chartered Insurance 
Institute in London earlier this week. 
Mr Tom Watts, CBE, FCA, Chairman- 
designate of the Accounting Standards 
Committee, introduced the lecturer, 
Mr F. A. J. Couldery, FCA, FCCA; 
below, an enthusiastic group of 
students round the bookstall during 
the interval. 





accruing from April 1978 onwards which 
replaces the earnings-related element of 
the state pension. The Government are 
anxious to see further progress towards, 
the maintenance of occupational pension 
rights, whether by transfer of rights 
between schemes, or by enhancement of 
the value of preserved rights. 

Terms of the new reference to the 
Board, under section 66 (1) (b) of the 
Social Security Act 1973, are ‘to consider 
what further steps should be taken to 
protect the occupational pension rights 
and expectations of employees who 
change employment, including the 
transfer of rights between pension 
schemes; to review the financial and 
other implications; and to make 
recommendations.’ While the Secretary 
of State for Social Services is anxious to 
have the Board’s report as soon as pos- 
sible, it is accepted that a study lasting 
two or three years may be necessary in 
order to give the subject full justice. 
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Double-One-Two-Three-Eight 


The Statistical Fallacy 


by JOHN FIFIELD 


You may have heard of some of the writers’ associations, like 
the Crime Writers’ Association, and the Romantic Novelists’ 
Association. I doubt if you have ever heard of the Factual 
Article Writers’ Association, because its inaugural meeting — 
which was attended by two girls, one man, and an apology for 
absence ~ was also its last. 

The three who met — Dot, Esther and Frank — declared the 
meeting open, closed, and adjourned to the nearest pub. When 
they had found a table to themselves, Frank, being outwardly a 
perfect gentleman, went to buy the girls gin-and-tonics, and 
being inwardly quite normal, made sure they were large and 
strong ones. The girls, meanwhile, being perfect ladies, agreed 
to stay together until he had gone home alone, and meanwhile 
to find out all about him. 

In two sips of their drinks they learned that he wrote about 
statistics. Girlish giggles gave way to dismay when they 
learned that he didn’t mean their sort of statistics. But the 
drinks were long and strong, and by halfway through them, he 
had talked the girls into conducting a survey. The three of 
them went round the room, asking the more friendly and co- 
operative customers how much they earned, in pounds per 
hour. 


Mean, median and mode 


When they reassembled at their table, Frank collected the 
figures ~ five in all. “Two ones, a two, a three and an eight’, he 
announced. 

At this point I must break off to ask you to remember these 
numbers — double-one-two-three-eight. You might find them 
very useful. 

As Frank said the numbers, the girls both opened their 
mouths to say something, but Frank was already going, and 
got in first. ‘That’s a total of fifteen — divide by five, so the 
average is three pounds an hour. That’s what they'd each get if 
they pooled it and shared it out equally.’ 

Strangely, the girls seemed to have lost the urge to speak. 
However, after a while Esther said “That’s ridiculous. Only one 
gets more than three pounds an hcur, and three get less. How 
can you call three the average?’ 

‘All right’, said Frank. ‘Two get more than two pounds an 
hour, and two get less. So the average is two.’ 

Dot shook her head. ‘Surely the average is what most people 
get. On these figures, more people get one pound an hour than 
get two, or three, or anything else.’ 

‘All right’, said Frank. ‘So the average is one pound an hour.’ 

‘Make up your mind’, said Esther. ‘You’re the expert. Which 
is the average — three, two, or one?” 

‘All of them’, said Frank. ‘We call three the mean, two the 
median, and one the mode, I said three, Esther said two, Dot 
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said one. We're all right. But — Dot, what did you mean when 
you said, “On these figures’’?’ 

‘Just that I know for sure that one of them is wrong’. She 
dropped her voice, and they all leaned forward, heads together. 
‘One of the men here told me that he gets one pound an hour, 
and that’s the figure I put in, but I happen to know that he 
gets two. One is what he tells the Social Security people.’ 

Frank altered one of the ones on his paper to a two. 


Input errors 


‘While we're on alterations’, said Esther, ‘I was given that 
figure eight.’ Frank poised his pen, ready to alter it. ‘I know his 
sort — and the sort of girl with him. I should say the true 
figure’s four.’ 

‘How sure can you be?’ Frank asked. 

‘Pretty sure’, she thought. ‘He’s not clever enough to do 
anything but double the true figure.’ 

Frank altered the eight to a four, then added ‘I collected the 





The girls, being perfect ladies, agreed to stay together until 
he had gone home. 


two. He had a lot of trouble working it out, and I could see that 
he’d got it wrong. It should be four.’ He altered it. 

‘So’, said Dot. ‘Three of our five pieces of information were 
wrong — one accidental and two deliberate.’ 

Frank replied, ‘That’s the trouble with basing your averages 
on people’s answers — trying to get the truth. So now we’ve got 
one, two, three, and two fours. The mean is not three, it’s — um 
~ two-point-eight.’ 

‘And the median’, said Esther, writing it down, ‘is not two, 
it’s three.’ 

‘And the mode’, said Dot, ‘is not one, it’s four. Which is 
ridiculous. Everybody knows that there are more poor people 
than rich.’ 

Frank said “That’s the trouble with having a sample that’s 
too small. We need more numbers.’ 

Esther said ‘But it was so neat and — and right, when we had 
a small, wrong sample.’ 

‘It’s surprising how often wrong figures give you a nice tidy 
answer.’ said Frank. ‘Something to do. with the Law of 
Inherent Perversity.’ Suddenly he jumped up and waved, 
beckoning, to a man at the counter of another bar. He sat 


o 


‘back to give them four more numbers, before returning to his 


party. Frank read ‘A two, two threes, and a five. That’s nine 
figures — a one, two twos, three threes, two fours, and a five. 
Mean, three.’ 

‘Median’, said Esther, ‘three’. 

‘Mode’, said Dot, ‘three’. 

‘Which’, said Frank, ‘is preposterous. Real life statistics just 
don’t come out like that.’ 


Law of averages 


Dot offered her cigarettes around, but there were no takers. 
She took one herself, and Frank lit it for her. 

Esther said, ‘You’re shortening your life by five years.’ 

‘Who says so?” 

‘Stat ... the law of averages.’ 

Dot drew on her cigarette and exhaled slowly. ‘The law of 
averages says that I have two-point-seven bedmates, and that I 
sleep with one or another of them one-point-six times a week. 


` But I haven’t, and I don’t.’ 


Esther was interested. ‘Where did you get those figures 
from? I think I’d like to find out which averages they are.’ 


down. ‘I think we’ve got some more numbers.’ 
They had. Frank’s friend canvassed the other bar, and came 


‘I made them up’, Dot replied. ‘The way I see it, they’re as 
good as any statistics — and better than most.’ 





THIS iS MY LIFE 


Seta Thief. 


by An Industrious Accountant 


The deputy-chairman transfixed me 
across the table with a malignant eye, 
and asked if I was familiar with capital 
transfer tax. His fellow-directors listened 
intently; I felt like the youngster in 
the ‘When did you last see your father—’ 
picture. 

This type of aggression can prove 
lethal to the unwary victim, torn 
between admitting ignorance and faulty 
performance, and I have been caught out 
in the past. My answer was therefore 
‘Well, reasonably familiar, of course, but 
it can be complex in certain cases.’ Full 
stop then, to force the questioner to 
show his cards and if necessary offer to 
examine the problem and have a word 
with the auditors. A tinge of debonair 
omniscience may be effective. 

I remember I was scarcely a month in 
this job when our old chairman 
summoned me to ask if the Revenue 
Commissioners could levy interest on 
his Schedule E tax, paid just a little late. 
I learned afterwards that his usual 
reaction to their letters was to drop them 


in his bottom left-hand drawer and post- 
pone action to the last possible day, 
when he instructed his auditor to sort 
out the mess. When payment finally 
became essential, he paid by company 
cheque debited to his private drawings 


account — thus ensuring a three months’ 


benefit in his cash flow at the company’s 
expense, since no interest was charged 
on drawings accounts. 

Fortunately, I have one useful 
professional asset; I can read upside- 
down typing at a reasonable range. The 
edge of a red document protruded under 
a letter on the auditors’ headed paper 
and the word ‘urgent’, underlined, was 


recognizable. Put together with the. 


chairman’s worried expression, the 
answer was clear. ‘Unfortunately yes, sir, 
but perhaps a personal letter, or visit, 
might pay dividends.’ He grunted 
amicably and dismissed me; I felt 
decidedly irked at his cheek in checking 
one accountant’s views against 
another’s. 

This time the deputy-c grunted 
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snootily and said he’d see me at 3 pm, 
thus fortunately allowing me time to 
invite our auditor’s expert to lunch and 
to ensure that our interpretations 
coincided. 

The expert, in fact, had already con- 
sidered preliminary alternative solutions 
to the deputy-c’s problem, so my post- 


` lunch analytical performance was 


impeccable. 





Fortunately | have one useful 
professional asset. 
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THE ACCOUNTANT 
A dialo gue 
the Profession and 


THE PROFESSION 


66 Bank Managers are not willing to work 
with us to help a customer. We often 
seem to be on opposite sides of the fence. 99 


f 
i 





The views attributed to the Profession in this series of advertisements 
represent the principal points raised in some research recently conducted 
for Williams & Glyn’s among a sample of Accountants. 
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illiams & Glyn’s 


THE BANK 


66 Not so. Both bankers and accountants try to help 
their mutual customers. But differences of opinion — 
for example on the interpretation of a balance 
sheet, or the length of time a loan should run— may 
well arise. After all the roles are different. 

But at Williams & Glyn’s we recognise that our 
duty is to find a solution if one exists. The last 
thing we like to say is ‘No’. But it is as bad to lend 
a company more than it can cope with as it is to 
turn down a good proposition. What is important is 
to apply experienced, commercial judgement to 
each customer’s problems, and thereby to reach for 
a truly practical solution. 
That puts our Managers on your side, surely. 99 


WILLIAMS & GLYN S BANK ITD 3% 


The most flexible of the big five banks 
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The Review Concept 


What is a Review? 


_J.H. F. GEMMELL, CA, partner in Fryer Whitehill & Co and 
Technical Director of Fryer Whitehill Associates, looks at some 


of the practical consequences for the profession 


of adopting a ‘review’ in place of the present audit requirement 


for smaller companies. 


‘I foresee problems if the English Institute persists in its 
suggestion that a ‘review’ should replace a statutory audit for 
certain — as yet undefined — limited companies. 

‘It is not easy to support or attack this suggestion as no one 
has yet, to my knowledge, really described what a review 
would entail. All that has been said is that it will be some sort 
of half-way house to an audit. To this extent, I am arguing 
about something, the form of which I do not yet know; but I 
fear that it would be difficult to prescribe with any degree of 
precision exactly what work should be carried out to enable an 
accountant to sign a ‘review’ report.’ 

Thus writes Mr J. E. Francis, President of the Warwickshire 
Society of Chartered Accountants, in The Accountant of 
January 12th. The arguments for changing company law to 
permit ‘small proprietory’ companies, subject to shareholder 
agreement, to opt out of the audit requirement have been 
forcibly stated before. 


Cautious language 


‘Is your audit really necessary?’ asked Messrs Paul 
Rutteman and John .Brown (The Accountant, February 3rd, 
1977). They highlighted the problems inherent in U18 of the 
English Institute’s Members’ Handbook ‘Audit problems of the 
Smaller Company’ when they said: 


‘The statement U18 (paragraphs 5 and 8) of the English 
Institute recognizes the problems of the auditor of a small com- 
pany, but the language of the statement is cautious and open to 
more than one interpretation. On the one hand, a qualified report 
may need to be given if significant parts of the audit are heavily 
dependent on management representations; on the other hand, the 
recommendation could be interpreted as permitting an unqualified 
report to be given in most cases on the grounds that management 
representations can be considered valid audit support in the 
absence of inconsistent circumstances. The need for an un- 
equivocal approach is obvious.’ 

In Accountancy for January 1978, Mr Ian Hay Davison 
wrote: 

‘It is clear that auditing practices are being tightened up and 
more thorough procedures are becoming standard. For example, I 

` quote circularization of debtors; physical attendance at 
stocktaking; obtaining representation letters from directors and 
the company’s solicitors; the ban on beneficial shareholdings in 
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clients (and possibly even of trustee shareholdings); preparation of 
internal control questionnaires; and issue of management letters. 
All these procedures are fine for quoted and larger private com- 
panies, but I really doubt whether our smaller clients are willing to 
bear the cost involved. Nor, in my opinion, should they be asked 
tO... 
‘Then there is the lack of internal control. In many small com- 
panies, it is quite impossible for the auditor to be sure that, for ex- 
ample, all the takings have been banked, and the cost to the 
proprietor of employing enough staff to provide complete 
separation of duties and adequate internal control would be 
prohibitive, unreasonable and unnecessary. But without such in- 
ternal control, the auditor is forced to qualify his report.’ 


‘All out of step except Jock’ 


The purpose of this article is to describe with ‘a degree of 
precision exactly what work should be carried out to enable an 
accountant to sign a “review” report’ and not to restate these 
arguments. Suffice it to say that it is often difficult to give an 
unqualified opinion even if the audit is carried out to the estab- 
lished standards of almost every other nation with a highly 
developed accountancy profession. 

In Holland the large private company (NV) requires an 
audit; the small private company (BV) does not require an 
audit, but does have limited liability. In the United States, 
small limited liability companies have never been required to 
have an audit and it is only companies with Securities and Ex- 
change Commission registration for which an audit is manda- 
tory. 

In New Zeaiand, small companies are not required to be 
audited. In Australia, the New South Wales Companies Act of 
1975 provided that small companies need not appoint an 
auditor in certain circumstances, principally that all members 
of the company have in general meeting agreed that it is not 
necessary for the company to appoint an auditor. In Canada, 
the Business Corporations Act 1974-75 provides that, if the 
shareholders agree, then a corporation under a given size need 
not appoint an auditor. 

It is argued very strongly in some quarters that the annual 
audit is the price a small business pays for limited liability. It is 
interesting to note in passing that companies incorporated with 
unlimited liability also pay the price of an annual audit. 





‘The name of a reputable firm of accountants attached to the 
report is accepted as a seal of approval.’ 


Any legislation which would permit small companies to 
opt out of the audit requirement should be drafted in such a 
way as to enable major loan creditors (banks and other 
authorities) or shareholders to require an audit. That audit 
should be carried out with the full rigour of auditing standards. 


Aggrieved minorities 


It would, however, be necessary to ensure that minorities 
did not insist on an audit requirement ‘vexatiously’, or for 
selfish reasons. It is not beyond the wit of the parliamentary 
draftsman to achieve such ends. 

If then the audit requirement of small companies were 
absolished, the profession would be required to treat small com- 
panies in the same category as partnerships, sole traders and 
other unincorporated organizations. There is at present no 
recognized standard for conducting a ‘non-audit’ engagement. 

The name of a reputable firm of accountants attached to the 
report indicating that they have prepared the accounts is 
accepted by the business community, the banks, the Inland 
Revenue as a ‘seal of approval’. They expect that the 
professional accountant undertaking such an assignment will 
conduct the assignment with ‘due care and attention’. 

Nevertheless, how often does such a client assume that the 
accountant is carrying out an ‘audit’? The business community 
has a right to know what it is that the accountant is doing, and 
that on the basis of professionally competent and careful work 
the accountant has not associated himself with accounts which 
he knows to be incorrect or which he knows contain significant 
unsubstantiated estimates. It is in this area — reviewing un- 
audited financial statements — that we in the UK need 
guidance as to the operating standards to be adopted. 

The Canadians have made it quite clear what a ‘review’ is. 
In January 1977, section 8100 of the Members’ Handbook of 
the Canadian Institute of Chartered Accountants entitled ‘Un- 





related Auditing Guideline ‘Unaudited Financial Statements; 
Performance of a Review’. I quote from that section: 


‘In a review engagement the public accountant’s objectives, and 
accordingly his procedures, differ substantially from those in an 
audit engagement. An auditor’s objective is the expression of an 
opinion on financial statements. On the other hand in a review 
engagement the public accountant’s objective is the preparation, 
for his client, of financial statements which are plausible in the cir- 
cumstances (or the review of client-prepared financial statements 
to consider whether they are plausible in the circumstances). In 
this section the word ‘plausible’ is used in the sense of appearing 
to be worthy of belief based on the information obtained by the 
public accountant in connection with his review; however, it does 
not rule out the possibility of undetected error or deception. 

‘... The public accountant’s limited objective can be achieved 
with a less detailed knowledge of the business and a less 
penetrating study of its affairs than is required in an audit. 

‘In order for him to judge whether the financial statements are 
plausible under the circumstances the public accountant must be 
in a position to assess whether the information supplied to him in 
the course of his engagement is plausible. He need therefore 
possess a knowledge of the enterprise and the business it is in- 
volved in sufficient only to enable him to make intelligent in- 
quiries and a reasonable assessment of responses. This will 
require a general understanding of the manner in which the 
enterprise operates and an appreciation of matters which could 
have a significant affect on the financial statements. For example, 
he should be aware of the manner of organization of the 
enterprise, the nature of its assets and liabilities, the sources of its 
revenues and the types of its expenses. His knowledge should 
include a general understanding of the accounting matters peculiar 
to the business and to the industry of which it is part. 

‘The use of an inquiry-based review is normally sufficient for 
the purposes of considering whether information supplied to the 
public accountant is plausible in the circumstances. An inquiry- 
based review varies with the circumstances, based on his judg- 
ment, but differs from an audit in that such a review: 


(a) does not require a study or evaluation of internal controls in 
order to determine whether reliance on the information 
provided is appropriate; and 

(6) does not seek supporting or independent evidence, but 

rather emphasizes inquiries of management, the responses 
to which the public accountant is entitled to accept as long 
as the information appears plausible. 


As a result, the public accountant’s review will not normally 
include many procedures (such as physical inspections, confirma- 
tions from external parties, examination of documents and ana- 
lysis of internal systems and controls) which are normally required 
in an audit. However, he may decide to supplement his enquiries 
with those or other procedures (for example, where he has agreed 
to do so as a service to the client or where he has reason to doubt 
the plausibility of information supplied to him). 

‘The performance of a review is designed to meet the limited 
objective of considering whether the information provided to the 
accountant in relation to the accounts are “plausible” in the cir- 
cumstances. They will consist primarily of: 


(a) inquiries concerning financial, operating, contractual and 
other information and consideration of information received 
in response thereto; 

(b) comparison of the current and prior period of financial in- 
formation and consideration of the reasonableness of 
financial and other inter-relationships; and 

(c) discussions with responsible client officials concerning infor- 
mation received and the financial statements.’ 


In common with American practice, the Canadians suggest 
that a check list should be used to assist with the performance 


audited Financial Statements’ was issued, together with the of a review. The guidelines issued in January 1977 gave an 
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illustrative example of such a check list, and my own firm has 
adopted the Canadian concept. 


Need for honest reporting 


There is a great need for improvements in the operating and 
reporting standards being applied by accountants to the 
financial statements of limited liability companies and to un- 
audited financial statements. I believe that the adoption of the 
Canadian review concept would be a major step to improving 
the unaudited statements. 

If the audit of the small company becomes optional, I 
propose that the following reporting and operational standards 
should be adopted: 


(a) Where the company chooses to have an audit 
(i) the audit opinion should express a view as to the truth 
and fairness of the accounts as at present required under 
the Companies Acts; and 
(ii) the audit should be conducted with the full rigour of all 
operational auditing standards. 
(b) Where the small company opts out of the audit requirement 
(i) accounts should be ‘reviewed’ by an accountant qualified 
under the Companies Acts to act as an auditor; 


(ii) that ‘review’ should be conducted at the level suggested in 
the Canadian guidelines; - 

(iii) any departure from statements of standard accounting 
practices should be disclosed in the accountant’s report; 
and 

(iv) any significant estimates incorporated in the accounts 
should be disclosed. 


In the absence of adverse comment, the accountant’s report 
should run as follows: 


‘As instructed, we have prepared the financial statements on 
pages X to Y for the year ended December 31st, 1977, from the 
accounting records presented to us and the information and expla- 
nations given to us. 

‘We have reviewed the financial statements. The review con- 
sisted primarily of inquiry, comparison and discussion of the 
financial statements and of the information and explanations given 
to us. 

‘However, we have not audited the financial statements and 
consequently do not express any opinion on them.’ 

It is self-evident that the accountant should persuade his 
clients to amend accounts which as a result of his review he 
believes to be misleading or wrong. If the client resists such 
persuasion, then the review report should be qualified 
accordingly. In certain extreme situations the accountant 
should withhold his report. 


Asecond-class audit 


As previously explained, the review is not an audit; like Mr 
Francis, I too believe strongly that there cannot and must not 
be a second-class audit. However, contrary to his assertion that 
there should be no second-class audit he proposed that the 
formal report for smaller companies should be as follows: 


‘The company has only a small accounting staff, immediately 
supervised by a director, and therefore does not have a system of 
internal check and control over accounting records that would be 
expected from a larger company. We have prepared the attached 
accounts, under the historical cost convention, from the books, 
records and other information maintained by the company, which 
in our opinion are adequate within the limitations referred to 
above. In our opinion the accounts give a true and fair view, 
(etc)....'- 

Such a report would institutionalize the second-class audit 
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which its author seeks to avoid. The second paragraph states 
categorically that the accounts give a true and fair view; if that 
is the auditors’ view, why is the opening paragraph necessary? 

The opening paragraph implies that the scope of the audit 
was limited in certain undefined areas. If the scope of an audit 
is restricted for any reason (for example, where it is not pos- 
sible to ascertain whether all cash takings have been included), 
then the auditor has a duty so to qualify his report. 


Negative assurance 


The implication of this suggested form of report is that 
nothing came to the attention of the auditor which would lead 
him to believe that the accounts show other than a true and fair 
view. If this form of report was sanctioned by statute or 
permitted by Institute pronouncement, then I believe we would 
be on a slippery slope to eliminating the profession’s 
credibility. What is the businessman’s reaction to being given 
the option of either: 

(a) an audit with a ‘true and fair’-type report requiring assessment 
of internal control, circularization of debtors, attendance of 
physical stocktaking and so on; or 

(8) the other type of ‘audit’ where the less you do the more likely 
you will be able to say ‘nothing came to my attention would 
lead me to believe that the accounts were other than true and 
fair’? 

The business community does not deserve that form of 
report, neither does it want it. I believe, too, that if internal 
control is sufficiently limited in respect of material issues and 
there are no satisfactory alternative procedures which can be 
applied, then the auditor should either qualify his opinion or, if 
appropriate, disclaim one. If negative assurances and dis- 
claimers became commonplace, the business community’s 
opinion of the accounting profession would rightly deteriorate. 
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‘If this form of report was sanctioned or permitted, then Í 
believe we would be on a slippery slope to eliminating the 
profession's credibility.’ 


ts all 
part of the 


KF&R 
service 








=a 


Property 
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URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. 


RATING 

Investigations, appeals and negotiations 
of all types of commercial and industrial 
property. 

BUILDING SURVEYING 

Advice and supervision for maintenance 
and refurbishments of commercial and 
industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects of planning, compensation, 
compulsory purchase and Inquiries. 


Knight Frank & Rutley 


h 20 Hanover Square London: WIR OAH: 
Telephone’ 01-629 8171 Telex 265384 





How to 
increase 
the value 
ofa 
legacy 


You must naturally be concerned to ensure 
that your clients’ bequests achieve the maximum 
benefit, and that they are not eroded by in- 
flation. 


Help the Aged shares your concern and 
does a great deal to meet it. 


First, the charity mobilises hundreds of 
devoted volunteers at home and abroad — in- 
cluding retired people with special skills. They 
enable us to achieve much with every £1 
entrusted to us. 


Then we place great importance on taking 
the initiative and helping self-help work — to 
build Day Centres where old people find 
friendship, Work Centres for those intent on 
keeping active, Feeding Centres for the hungry 
overseas, and Day Treatment Hospitals here in 
Britain. 

Among the well-known people who 
endorse the value of a legacy to Help the Aged 
are Lord Shawcross, Lord Gardiner (the 
charity’s president), Dame Vera Lynn and 
General Sir Brian Horrocks. Write or phone for 
an interesting and helpful booklet on reducing 
the impact of Capital Transfer Tax (Estate 
Duty) and for the annual report and accounts. 
Free on requests from The Hon. Treasurer, The 
Rt Hon. Lord Maybray-King, Help the Aged, 
Room TASL, 32 Dover Street, London WIA 
75Z. Telephone 01—499 0972. 
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Small Company 
Audits 


by A. W. NELSON, FCCA, FTIi 


The author, a Past-President of The Association of Certified 





Accountants and of the Institute of Accounting Staff, now senior 
partner of a three-man practice, makes his own contribution to 
the debate on the small company audit, and the suggestion that it 
should be replaced with some different process to be called a 


‘review’. 


Perhaps before dealing with the merits, or lack of them, in the 
proposals which are being canvassed for abandoning the audit 
requirement in the case of small companies, we may deal with 
the comparisons which are made between the UK and many 
other countries overseas. These appear to have many of the 
hallmarks of the conjurer’s trade, being calculated to distract 
the eye from the true nature of the proposals being made. 

It is perfectly true that in many other countries there is no 
small company audit requirement. In the United States, for ex- 
ample, there has never been such a requirement; this does not 
make its absence desirable. In that country, corporation law 
varies from state to state, and it would have been surprising 
had there been such a requirement in general use. It is the 
necessity to raise capital in the market which has compelled the 
larger corporations to accept the necessity for audit and the 
very stringent requirements which that country now imposes 
upon the listed company. 

In Canada there are vastly fewer small companies than here, 
and the background in that country is not dissimilar to that of 
its giant neighbour in the south. 

On the continent of Europe, again, there are great 
differences. It is perhaps worth remembering that there are 
more companies in this country than the whole of the original 
Six of the EEC combined and, without attempting here to 
analyse the differences in economic and professional structures, 
this fact alone should be sufficient to cast doubt on the validity 
of this sort of comparison. Attempts to represent the UK as 
being out of step with everyone else appear to be a considerable 
over-simplification. 

Reasons put forward for abandoning the audit requirement 
for small companies appear to be as follows: 

1. Many small family businesses are ‘unauditable’ because they 
are under the direct control of only one or two shareholder 
directors; 

2. Many small companies lack anything but very simple books 
and have no internal controls; 

3. There is resistance on grounds of cost to comprehensive audit 
procedures; 

4. It is frequently necessary to qualify the audit report for small 
companies. This leads to the following problems: 

(a) there is reason to doubt whether work can be limited and a 
qualified report given in law; and 
(b) the increasing use of qualifications by auditors will devalue 
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the audit qualification and tend to bring the profession into 
disrepute; 

5. The development of auditing standards will be facilitated; 

6. Ethical rules which might be developed in future may seek to 


preclude auditors from being associated with those clients in 
any other capacity. 


Unflattering belief 


Dealing with the first of these reasons, it usually emerges that 
the doubts expressed relate to the small incorporated business 
of the ‘corner shop’ variety, and usually crystallize into a belief 
that all, or most, proprietors of such businesses are concerned 
to understate their takings by ‘milking’ the till or similar con- 
trivances. Every accountant engaged in the ‘small practice’ end 
of the profession has experience of this kind of business, and it 
is not too much to say that his experience of this problem 
greatly exceeds that of those who seem most loquacious in 
giving voice to this kind of belief and the consequent reser- 
vations. 

It would be idle to pretend that this does not happen, and 
that the problem does not exist, but in the vast majority of 
cases the problem is certainly no greater than that which exists 
with pilfering in the chain store, and in many cases may be 
less. In small cases the auditor has personal knowledge of his 
clients to guide him. He can make a fair comparison of income 
with the standard of living of the individuals concerned, and in 
addition there are such tests of results as comparisons of gross 
profit ratios which can assist him. What is certainly not 
justified is an attitude of regarding all such people as dishonest, 
with the conclusion that all such businesses are therefore ‘un- 
auditable’. 

Lack of internal control is the second point which is ad- 
vanced as a reason for abandoning small company audits. 
There are, however, sometimes simple internal controls even in 
small businesses. There may, for example, be a cashier in 
charge of the till and responsible for handling money, quite in- 
dependent of the staff responsible for selling. 

Even where this is not so, the absence of internal controls is 
certainly not fatal to audit. In a small engineering company, for 
example, every job is likely to be recorded, and it is part of the 
normal audit procedures to test these through to the invoicing 
and books of account. Similarly purchases and expenses can, in 
the small case, be far more thoroughly vouched than is the case 


in the large company. Indeed, in the latter case, the audit work 
is often little more than a review of internal check systems and 
the like — so that perhaps the large-company examinations are 
better described as ‘reviews’! 

When we come to the suggestion that there is resistance to 
audit on cost grounds, the ‘abandonment’ argument becomes 
even more dubious. The assumption seems to be that techni- 
ques usually applied in the large company or group are in some 
way both superior and more expensive than those appropriate 
for the small company and that, in order to carry out an audit 
to a satisfactory standard in this modern world, these techni- 
ques would need to be applied regardless of cost. 

This is nonsense. Many techniques used in larger companies 
have been developed because the sheer volume of work en- 
countered in such cases, together with the sophistication of the 
systems which have been developed to cope with this volume, 
has rendered essential the parallel development of new techni- 
ques in auditing. Failure in this respect would have resulted in 
the already high costs of audit in this sector becoming in- 
tolerable, and in addition the completion of audits within strict 
timetables necessitated by publication requirements would 
have become impossible. Thus, these techniques have been 
developed at least partly as a cost reduction exercise, and 
to represent them as presenting a cost barrier is completely 
contradictory. 

They are merely more appropriate to the large case and less 
appropriate to the small case; they have no legitimate claim 
either to be recognized as ‘standards’, or to be regarded as 
‘superior’, and it is for the auditor to exercise his professional 
judgement in deciding which method is appropriate in any 
particular case. Those who have had to deal most with small 
company audits would agree that, provided the techniques 
adopted are appropriate to the case, the notion of cost 
resistance to audit in this section is a myth. 


Qualified reports 


It cannot be denied that, in some case$, no amount of checking 
would enable an auditor to report in the terms contemplated by 
the Companies Acts, without qualification. This does not seem 
to be a ground for arguing that the requirement for audit 
should be abandoned; on the contrary, it rather underlines the 
need for this discipline. It does, however, suggest that the law 
relating to audit reports may need amendment. 

The suggestion that the increasing use of qualifications in 
some way devalues them also seems of dubious validity. Surely 
if comment in an audit report is desirable it should be made, 
and in terms which enable the reader to evaluate its signifi- 
cance fairly. The idea that qualifications would be so rare as to 
invest them with some dramatic quality, and that any other 
state af affairs is both undesirable and likely to bring the 
profession into disrepute is an odd one. It is surely the lack of 
comment in cases where it might have been appropriate which 
has been damaging to the profession in the past. 

It may well be that the small company should bear an audit 
report appropriate to its status, and indicating the lack of 
sophistication in its accounting records, but this is quite 
another thing from not carrying out an audit at all. 

The suggestion that the development of auditing standards 


will be simplified if the audit of small companies is abandoned , 


is usually accompanied by the statement that the establishment 
of different auditing standards for large and small companies is 
inappropriate — or even that it ‘has been rejected’. On this 


latter point it is certainly true that some individuals have re- 
jected it, but the profession as a whole seems never to have 
debated the question as yet. 

The very existence of the question, it is submitted, betrays 
some confusion of mind. What is surely required is not the 
development of ritualistic procedures to be slavishly followed, 
but a standardization of performance which will ensure that, 
for example, debtors or stocks are always properly verified by 
one or other of the various alternative methods considered 
most suitable having regard to the nature of the particular case. 
The selection of method is a matter which must be left to the 
professional judgement of the auditor. We would not seek to 
standardize medical practice so that stomach pains were 
always treated with purgatives; such measures would not only 
be extremely uncomfortable — not to say dangerous; they 
would inhibit the development of better alternatives. The 
acceptance of different methods of achieving the same end is 
not by any means the same thing as the acceptance of dual 
standards. 


Restrictive rules 


When we come to the consideration of the development of new 
and highly restrictive ethical rules which might prohibit the 
accountant who had been involved in the accounting process 
from carrying out the audit, we come to an area which at the 
present time seems to present many difficulties. There are very 
few large firms of accountants whose work consists almost 
entirely of auditing; most accountants give a much wider range 
of service, and this is expected of them by their clients. It is, 
moreover, if carried out in accordance with those rules of 
conduct which have been developed, and to a large extent 
codified, by the profession over many years, entirely 
honourable and proper to offer clients this wide range of 
service. 

We have perhaps to remind ourselves that the profession 
exists, not to serve some strange esoteric gods who must be 
profitiated by the ritualistic observance of a set of rules whose 
logic is comprehensible only to the initiated professional, but to 
serve the public. It will, of course, be objected that the develop- 
ment of such rules is intended as a protection to the public. 
This contention I regard as of dubious validity, and there cer- 
tainly seems to be no perceptible evidence to support the 
notion that the public has. suffered in any way because auditors 
have also written up books. 

We have so far considered only the arguments for aban- 
doning audit; but what would a ‘review’ be? Apparently it 
would in the main differ from an audit in the following two 
ways: 

1. It would not include an evaluation of internal control; and 

2. It would not involve any independent verification of the infor- 

mation underlying the accounts. 

We have already discussed the question of internal control in 
relation to small companies. It may well be non-existent but, as 
we have seen, this fact need not prevent an audit being carried 
out. If it did exist it would usually be simple in the smaller 
case. Its evaluation as part of the audit process in such cases 
would seem to be easy, inexpensive, and a valuable service to 
the client. 

Equally, the verification of underlying information should be 
well within the capacity of the auditor in most cases. It would 
be for him, in exercise of his professional judgement, to 
evaluate the verification which had been possible and to report 
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accordingly. The existence of this discipline undoubtedly has, 
in many cases, been responsible for great improvements in the 
standard of records and, while in many cases this may still be 
woefully low, to abandon the discipline altogether would seem 
to be to court disaster. 


At the present time, those who have to read the audited 
accounts of small companies have at least the assurance that 
where they are the responsibility of a reputable audit firm, 
however small, and that a real attempt has been made to ensure 
that the accounts are reliable. It has been suggested that an 
accountant’s report on a review would include the following: 
‘Our review consisted primarily of inquiry, comparison and 
discussion, and we did not attempt to verify the information 
and explanations supplied to us’. One must be forgiven for 
wondering just how much value the reader would attach to 
accounts which bore a report of this nature. 


What would the public think? 


Those who argue so vociferously for the abandonment of small 
company audit are wont to argue that this would be ‘for the 
good of the profession’. They often seem to attach some special 
meaning to the word ‘audit’ and to seem to wish to reserve it 
for describing certain specialized techniques which are adopted 
in large audits. 

The vast majority of the public, however, would not be so 
discerning. The Concise Oxford Dictionary defines ‘audit’ as 
meaning ‘official examination of accounts’. It is in this simple 
way that the general public would view the activities of the 
accountant, and as a result the profession would be seen to be 
carrying out an inferior class of audit for small companies. No 
attention would be paid to any disclaimer of responsibility for 
verification and in the result the reputation of the professional 
would suffer profoundly. 





Auditors’ Responsibilities 


by JOHN WAKEHAM, FCA, MP (Maldon, Con.) 


The auditing profession is at a cross-roads and seems to be un- 
certain which direction to take. It should first of all ask its 
clients, rather than reach out for some airy-fairy concept of 
what it thinks others might perceive its public duty to be. 

Its clients, both large and small, want a service that provides 
a proper independent check on the financial results of their 
enterprises. 

However, auditors must stress time and time again that the 
accounts, prepared are the prime responsibility of the directors. 
No auditor can be expected to know as much of the affairs of a 
company, and in such detail, as the directors. 

Auditors do a grave disservice if they seem to be usurping 
the proper function of directors in making accurate reports on 
their company’s affairs. This must inevitably involve the direc- 
tors in making judgements; auditors should look at those 
judgements clearly and critically and interfere only when they 
are seen to result in misleading financial statements. 


Why have an audit? 


‘The purpose for which the audit is required will vary from case 
to case. The small shopkeeper will require it mainly for the 
Inland Revenue and the bank manager; the major public 
company will require an audit for these purposes but also so 
that accurate information can be reported to its shareholders 
and potential shareholders. While the desirable goal is the same 
— a ‘clean’ audit report — the method of achieving it will vary 
from company to company. 

It is the job of the leaders of the accountancy profession to 
devise auditing standards that are readily adaptable to cover 
these different situations. These standards will clearly be 
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different. For example, the method by which you can form an 
independent view of an acceptable level of stock-in-trade for a 
butcher’s shop will be different from the method you will use to 
audit the stocks of a multinational chemical combine. 

What will not be acceptable is to end up with some com- 
panies having a first-class audit and some companies a second- 
class audit; or, to put it another way, some auditors being 
first-class citizens and some second-class. The auditor has a 
responsibility to see that his clients disclose in the notes to the 
accounts the basis upon which the accounts are prepared, and 


. the auditor would comment unfavourably if in his opinion the 


adopted basis was not reasonable. 


Weighing the evidence 


It is fashionable for some auditors to talk about some trans- 
actions as being ‘unauditable’. Perhaps a few are, but they are 
precious few. In most difficult cases, the auditor has got to 
weigh the evidence that is available, decide whether more 
evidence ought in all the circumstances to be available and then 
make a judgement whether with the benefit of all his training 
and experience, together with his practical knowledge of the 
business and the people involved, he accepts the position as it 
is or does not. 

I very much hope that the profession will rise to the 
challenges that are presented to them in a constructive and 
realistic way and not allow themselves to be stampeded by 
Socialist Ministers or bureaucracy into losing their in- 


dependence which is their vital contribution. 





The substance of an address to a meeting of the Small Business Bureau. 
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OVERSEAS BROCHURE 1978 


Our 197€ colour brochure is now available. (Also separate brochures covering 
places in bold type.) GUERNSEY. Free accom. EUROPE. Paris, Brussels, 
Milan, Frankfurt, Madrid, Barcelona, Lisbon, The Hague, Amsterdam, Scan- 
dinavia. CARIBBEAN. Bahamas, Bermuda, Jamaica, Caymans. FAR 
EAST. Hong Kong (Audit Consultancy) Gulf States, Sydney, Melbourne, 
New Zealand. MIDDLE EAST. Tehran. AFRICA. Jo’burg, Nairobi, Dur- 
ban, Lusaka, Tanzania. SOUTH AMERICA. 

to £6,500 


FIRST POST IN TAX 


Openings for Newly Quals £6,000, Finalists £5,090 and A.C.A.s 1976-77 with 
general practice background but no previous specialisation. As a former tax 
partner Mr Pembroke can advise on opportunities in LONDON BIRMINGHAM, 


MANCHESTER, CROYDON, HORLEY. 
TAX PARTNERS £7,000—£20,000 


11 openings West End (consultancy) to £20,000. Medium/large firm — City 
£15,000. 3 International firms £10,000-£20,000 (Corporate or Personal). 
Medium firms Holborn (managerial) £9,500. Cannon St, Moorgate £10,000. 
Small firm London W1 £10,000. 


TAX COMMERCE — THIS WEEK 


Oklahoma U.S. tax specialist for international zax planning. 


3 years ir London then United States £ neg. 
Tax Accountant Plus Mayfair office, international service gp £10,000 
Industry Large West End dept. Pure corporate — some planning to £8,000 
Electricals Computations, tax policy & projects £6,850 
Newspapers Corporate Tax Senior — Large group EC4 to £7,000 
Oil City. Newly/recently qual. C.A. or ex-Revenue Large Dept. £7,000 
Banking City. Asst Group tax Mgr — C.A. or ex-Rev. £7,500 
Senior Tax Planner Personal/investments — Lloyds Brokers £8,000 
Junior Tax Planner Personal tax trainee — Lloyds Brokers £5,000 


PERSONAL TAX/LONDON - THIS WEEK 


Tremendous choice in the £5,000-£7,000 bracket. Minute sample: 
Manager High powered specialist — international firm EC4 
Personai/Try Company Medium friendly firm Kingsway £6,000. 
National tirms Fleet St. Moorgate £5,500-£7,000 
Investments Cannon St. Personal tax/trusts/investments £5,500+ 
Liverpool St Medium firm — pure personal — complex cases £6,000 
Underwriting Syndicates Trainees — St Paul's, Liverpool St £5,500-£6,000 


£10,000 


Holborn Technical Tax Manager — personal bias £6,500 
Cannon St P.A. Partner — medium firm — predominantly personal £6—£8,000 
Euston Large firm — opportunity of corporate to £6,000 
Oxford Circus Personal tax senior — managerial prospects to £7,000 
U.S. Tax Trainee City U.S. Seminar and training by American C.P.A. £5,000 


Partnerships. Tax West End. Senior to assist on 1 large international 
partnership, its associated close companies and allied personal tax £ EXCELLENT 


TAX — MANCHESTER 


(a) Major firm of British origin seeks high-powered specialist mainly for 
Corporate £8,000+; (b) Company and Personal Tax Seniors £4,000-£6,000. 


TEMPING IS TEMPTING 


Please ting or write (quoting HOME number) age, dates of relevant 
qualifications. 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE : 01-236 0011 
191 CORPORATION STREET : BIRMINGHAM 4 
TELEPHONE - 021-236 5513 











RETURN TO NIGERIA 


An international firm offers newly/recently qualifieds initial training for short 
period at London office — Salary £5,500+ then return to Lagos with excellent 


career prospects. 
ARTICLES/TRANSFERS £3,200+ 


Vacancies at PE1 stage with 3 national firms London, Ipswich, Southampton, 
Reading, Birmingham, Nottingham. Nationwide service — firms of all sizes. 


NEWLY QUALS — LARGE FIRMS to £5,900 


Newly quals (good PE2 finalists), required by major firms in LONDON, BIR- 
MINGHAM (Audit/Tax) to £6,000, BEDFORD, BRIGHTON, BRISTOL, 
COVENTRY, IPSWICH, MANCHESTER (Audit/Tax) to £5,900, LEEDS to 
£5,900. LEICESTER, NORWICH, NOTTINGHAM, NEWCASTLE, 


READING, SHEFFIELD, SOUTHAMPTON. 
GENERAL PARTNERS £6,000—£12,500 


9 openings. Prestige West End firm seeks C.A. ex big firm — pure auditing 
£8,000-£12,500. Medium firms St Paul's, Bank £7,500, Liverpool St £7,000. 
Small firms City, Mayfair, Charing X, Holborn (theatrical). Practice Manager W1 


£10,000. 
TRUST MANAGERS £6,500/£8,000 


Holborn — nationa! firm Technical Trust £8,000. Supervisor £6,500. Trust 
manager Waterloo Bridge £8,000. Redhill £6,500. 


HOME COUNTIES — GENERAL 


THAMES VALLEY Prospective Partner, Multi-branch firm £8,000 
HIGH WYCOMBE Prospective Partners for 2 expanding firms £ neg 
READING/WINDSOR Prospective Partners, Multi-branch firms £HIGH 
PORTSMOUTH Prospective Partner, local firm £7,000 
HARROW/WEMBLEY P.A. Partners, Suburban firms £6,000-£10,000 
BEDFORD Newly Quals Finalists, Major Firm. Manager Small firm £6,000 


HERTFORD Manager — local firm, qualification not essential £7,000 
CROYDON Asst Mgr. Large firm £7,000. Prospective Partner 

AYLESBURY Young C.A.s (a) large firm; (b) Prospective Partner 
local firm £5,500 


OXFORD Asst Mgr — Good-class firm £6,000 
EAST GRINSTEAD P.A. Partner. Palatial office. Sussex firm £5,250 
BOURNEMOUTH Manager. General Practice. Good-class firm £5,000 
BASILDON Audit Manager — expending local firm £6,000+ 
BURY ST EDMUNDS P.A. Partner. Multi-branch firm £5,000 
MAIDSTONE Newly qual (PE2 finalist) Kent firm . £4,500+Car 
BRIGHTON Newly quals. National firm. Partner — local firm £6,000 
CANTERBURY P.A. Partner. Multi-branch firm £5,000+ 
HOME COUNTIES — TAX 

REDHILL Personal Tax Manager. London firm £6,000+ 
BRIGHTON Tax Specialist for local firm £7,000 


CROYDON Corporate Tax £5,000+ Personal Tax Supervisor 
BERKS C.A. to develop new section. Partner Prospects £6,000—-£8,500 


BEDFORD Asst tax manager, mixed portfolio, some planning £5,000 
FINCHLEY Tax senior, mixed portfolio, medium firm £6,000+ 
GUILDFORD P.A. Partner — personal tax London firm £5,500 
HARROW/WEMBLEY Personal tax seniors, good-class firms c. £5,000 
HORLEY Newly Qual/PE2 finalist or Tax Senior c. £6,000 
LUTON Personal tax bias, local firm £5,000 
PORTSMOUTH All-round tax senior £4,750 
ST ALBANS Personal tax semi. London firm £4,000 
WEYBRIDGE Tax manager A.T.I.]. or unqual. £6,000 


Pembroke 
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‘Mm Executive Limited 


Taxation & Audit Appointment Specialists 
Telephone: 01 437 6063 


TAX 
SENIOR/M ANAGER, EC2 £7,000+ 
To deal with predominantly Company 
Taxation. The firm is of substantial size 
and very well established in the City. 


MANAGER, Wi c. £9,000 
Future prospects with this medium-sized 
practice are exceptionally good and the 
work very varied and interesting. 


SENIOR, EC4 £6,000+ 
This is a first-class opportunity for a Per- 
sonal Tax Senior to join a lead:ng Inter- 
national practice and progress to a very 
bright future. 


TAX ASSISTANT, W1 c. £5,000 
A young Tax Assistant with about two 
years’ professional office experience is 
sought by this very friendly firm to deal 
basically with personal taxation. 


SENIOR, WI c. £7,000 
Someone with the ability to deal with ‘high 
level’ taxation is sought by this go-ahead 
West End practice. 


SEMI-SENIOR, WC} c. £5,000 
Medium/large firm require a young lady/ 
gentleman who has been dealing with 
personal tax within the profession for at 
least two years. 


SENIOR, EC2 c. £6,000 
Preferably A.T.I.I. or student but the main 
requirement for this post is good 
knowledge of Schedule D and C.G.T. 


SENIOR/ASSISTANT, 

MANAGER, Wi £5,500+ 
This small firm seeks a good Personal Tax 
Senior seeking advancement who is also 
able to undertake some company tax. 


NEWLY QUALIFIED, W1 c. £5,000 
Our clients can offer a most interesting 
position for someone seeking to specialise 
in Company Taxation. Rapid advance- 
ment will be made by the successful 
candidate. 





AUDIT 


NEWLY QUALIFIED/FINALISTS 

£4,000—£6,000 
We still have too many posts to give in- 
dividual details. But we can definitely 
assure you that whether you are seeking to 
join a small, medium or large International 
firm, there will be no difficulty in meeting 
your requirements. If you are not sure 
what is the best move to make, we will be 
most happy to advise and assist you. Just 
call in or ring for a friendly chat. 


P.A. TO PARTNER, WI to £7,250 
A qualified A.C.A. who has good all- 
round experience of auditing and taxation 
is sought by this medium-sized expanding 
practice. 


SEMI-SENIOR, W1 c. £4,250 
A partly qualified A.C.A./A.C.C.A. is 
offered a rewarding positian which will 
also assure him of rapid advancement with 
this |2-partner firm. 


SENIOR, EC2 c. £5,750 
To work directly with a partner and deal 
with mainly small- and medium-sized 
audits. Taxation knowledge is unimpor- 
tant. 


MANAGER (CITY) c. £7,000 
Our clients seek a qualified Accountant to 
deal with small audits and accounts in- 
cluding some incomplete records and tax- 
ation. 


SENIOR, EC2 £6,000+ 
Good prospects exist with this medium- 
sized practice for an A.C.A./A.C.C.A. 
who is used to dealing with all ‘sizes of 
audits. 


MANAGER, WI c. £8,000 
A qualified Manager is required by this 


substantial practice. It is essential to have . 


good taxation knowledge in this post. 


TRUST ASSISTANTS = £3,500-£6,000 
We have several positions on our register 
for those with experience of trust book- 
keeping and accounts. 












PROVINCIAL 


MANAGER, S. HANTS £NEG. 
The local office of a medium-sized 
practice requires a qualified Senior to act 


as Manager. This position would quickly ° 


lead to a partnership with full res- 
ponsibility for the office. 


AUDIT SUPERVISOR/ 

MANAGER, NE. KENT £6,500 
A qualified Chartered Accountant is 
required to join this firm who are small/ 
medium in size. 


TAX SENIOR, BIRMINGHAM 

£5,500+ 
International practice seeks a Tax Senior 
who will be directly responsible to partners 
for a range of personal and corporate tax 
clients. 


SENIOR, GLOUCESTER to £5,000 
A qualified Accountant with 3—4 years’ 
post-qualification experience is sought by 
this International practice to deal with 
Audit and Accountancy. 


TAX ASSISTANT, BROMSGROVE 

£2,500—£4,500 
Our clients are seeking a well-experienced 
person to deal solely with personal tax 
matters. 


AUDIT SENIOR, 

GUILDFORD £NEG. 
An A.C.A. with up to 2 years’ post- 
qualification experience in audit pro- 
cedures is sought for this medium-sized 
practice. 


PERSONAL TAX ASSISTANTS, 
BELFAST £4,000+ 
We have several vacancies in this area for 
people with a sound knowledge of personal 
taxation. 


MANAGER, IPSWICH c. £6,000 
There are definite partnership prospects 
with this post which is with a very sub- 
stantial practice. They seek someone with 
all-round taxation and auditing experience. 


AUDIT SENIOR, CAMBRIDGE 

c. £4,300 
A nearly or newly qualified A.C.A. is 
sought by our clients who are of 
International size. 


We would stress that the above are but a small selection of the countless vacancies currently on our 
register. As we are now in cur twelfth year of advising and placing professional office staff and as our 


clients range from large International firms right through to sole practitioners, it is obviously in your own 
interests to contact us when you are contemplating a change. We make every endeavour to ensure that 
the move you make is exactly right for vou. 
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INSPECTOR 
= OF TAXES? 


Interested in exceptional career prospects as a tax consultant? 


As we have found their training and experience very compatible with our activities, 
we wish to increase our existing nucleus of former Inspectors of Taxes within our 
Group’s Tax Planning Division. 


Over the past ten years we have established a multi-discipline tax planning 
consultancy consisting of chartered accountants, barristers and Inspectors of 
Taxes, which is now the largest of its type in the U.K. It operates a sophisticated 
tax planning and problem solving service covering U.K. and international taxation 
for corporate partnership and individual clients. We do not specialise in devising 
artificial tax avoidance schemes but concentrate on cracking the complex and 
mind stretching tax problems experienced by our clients. 


We provide challenging and satisfying careers coupled with exceptionally high 
potential earnings. You will find that working in our environment will develop 
your latent abilities to the full. Should you wish to have a confidential meeting 
with senior members of the Company to explore the unique prospects offered, 
please forward brief personal and career details marked private and confidential 
to: 


The Chairman 
Financial Techniques Limited 
Hillgate House 

Old Bailey 
London EC4M 7HS. 
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Accounting for the 
future «© 











Gazing into a crystal ball is nota particularly positive way of planning fo: 
your future. i 


Action is needed ~ now. 


To develop your professional skills you should obtain wide experience 
within a technically progressive and an international environment. 


You need exposure to modern audit methods: 
public and private companies in a broad range of activities: 
E.D.P. systems and special work. 


Our national firm, with its partners throughout Europe and close 
associations worldwide, offers this type of experience, plus opportunities to 
specialise in taxation, insolvency or management consultancy. i 


Your action today could secure your future tomorrow. 


Write to John Cholmeley at 8 St. Bride Street, London, EC4A 4DA . 
or telephone him on 01-353 3020 or contact our other offices in 


the U.K. 
Binder Hamlyn 
> Bacup John Barker — Bacup 3213 Glasgow Neil McNeil — Glasgow 248 3761 
Birmingham Clive McGee ~ Birmingham 236 4462 Leeds Harry Baker —- Leeds 33601 i 
Bury St. Edmunds Mike Fulcher — Bury St. Edrnunds 63311 Manchester Anthony Leon — Manchester 831 7121 
_ Croydon John Coward — London 681 3521 Nottingham | John Christophers — Nottingham 42071 
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PROSPECTIVE TAX PARTNER — CITY £10,000 plus 


4 well-established, medium-sized firm of Chartered Accountants with a large port- 
folio of public company work, seek a specialist with an impressive record in 
corporate taxation. The successful candidate must be a chartered accountant 
rot over 35, with at least six years’ post-qualification experience concentrated in 
tie corporate tax area. Practical knowledge must inciude ©.G.T., D.L.T., close 
companies and some international taxation. Ability to communicate at high 
management and executive levels essential. It is envisaged that the initial 
appointment will be as assistant manager, rising to manager, then fo partner — a 
journey which should be completed inside three years, with commensurate 
rewards en route. 


P.A. TO TAX PARTNER c. £7,500 


Cur Clients, a highly successful medium-sized Professional firm, have an exciting 
career vacancy for a young personal tax specialist. Qualifications are desirable 
but not essential and the opportunities for the right person are absolutely first 
cass. in the first instance the successful applicant will assist on a wide variety of 
lérge tax cases and will also be involved n the related tax and insurance 
planning. The Firm has fine modern offices and the cther conditions of 
enployment are excellent. 


CORPORATE TAX SUPERVISOR - LONDON to £7,250 
A large City firm of Chartered Accountants have a vacancy fora capable person to 
control a small group with a wide-ranging portfolio of company clients. 
PROSPECTIVE PARTNERS — 

NW LONDON SUBURB from £7,000 
Small/medium practice, busy and expanding, require two good all-rounders, 
initially as Personal Assistants. Chartered cr Certified qualification vital, as 


elevation to partner status within a reasonable period is recognised as a clear 
objective for candidates of the right calibre. Half-yearly bonuses paid. 


TAX AND AUDIT SENIORS - LONDON EC2 £4,750-£6,500 


Old-established firm of Chartered Accountants with a tax department of about 25 
members, have openings for three young A.C.A.s with at least ane year in tax. 


Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


AUDIT MANAGER — READING £5,500-£6,000 
Chartered Accountant required, with experience as head of a team or department. 
Previous service with the smaller type firm is essential. Excellent prospects. 

PERSONAL TAX ASSISTANTS — WEST END £4,000-£5,500 


Required by professional firms, to handle portfolios of low/medium profile. 2 years’ 
experience in accountants office or to T.0.H.G. standard required. 


TAX AND AUDIT ASSISTANTS —- BECKENHAM 
SOUTHAMPTON, READING AND SLOUGH £3,500-£5,500 


Several professional firms in these towns are urgently seeking more staff at 
various levels for ali types of work. 
AUDIT SENIORS -LONDON W1 £4,000-£8,000 


PE2 standard through to 2/3 years’ post-qualification. Interesting mix of jobs 
in middle range. Bonuses and paid overtime. 


ASSISTANT TRUST MANAGER -WEST END c. £5,000 


Well-known firm of Chartered Accountants have a vacancy for a person fully 
experienced in trust accounts and related tax. 


CORPORATE TAX —- LEEDS to £8,000 
One of the major international firms require a senior of high quality. The successful 
candidate, an A.C.A. with a good examination record and educational background, 
will probably have specialised in tax for a year or more since qualifying and will 
soon be looking for a long-term career in a firm with a particularly good reputation 
in the tax field and will be prepared to work hard for the rewards available. 


AUDIT SENIORS - CAMBRIDGE c. £4,000 


Branch of large firm. Full spectrum of work. Would suit newly or near-qualified 
persons who are capable of making manager grade within two years. 


For further details of these and other vacancies, or to arrange a discussion about your career, please contact CHRIS KUHN or ROBERT BROWN. 


LONSDALE CHAMBERS. 27 CHANCERY LANE. LONDON WC2A INF 
TELEPHONE 01-242 5852 


introducing a new Douglas Llambias service — Career Phone. 


Quite simply, it’s a careers’ advisory service which gives you direct and 
immediate access to detailed information, advice and free career guides which 


relate specifically to your own career plans. 


Having talked to one of our consultants you will be in a position to decide your 


next move. 
This service now available 





Wednesday evenings until 8.00 p.m. Saturdays 9.30 a.m.-1.30 p.m. 


Ring Career Phone now. Ask for Richard Norman, F.C.A., Ronald Vaughan, A.C.M.A. 
or Trevor Atkinson, A.C.A.— Your career must be worth it. 


Douglas Llambias Associates Ltd. 410, Strand, London, WC2R ONS. 01-836 9504. 


124, St. Vincent Street, Glasgow, G2 5HW. 041-226 3104. 


and in Edinburgh. 
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Can you qualify 
for our Class of ’78 


We have vacancies for qualified accountants in 


our audit and taxation departments. 
Our offices in the U.K. and Ireland include Belfast, 
Birmingham, Bradford, Bristol, Cardiff, Dublin, 
Edinburgh, Glasgow, Gloucester, Liverpool, London, 
Manchester, Newcastle upon Tyne, Newport, 
Nottingham, Southampton and Swansea. 
Find out if you fit into our picture by writing to: 





E P.O. Box 207, 
128 Queen Victoria Street, 2 
London ECAP 4JX 


David F. Pratten, 
Deloitte & Co., 
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Taxation Personnel 


Sin CHAMBERS, 27 CHANCERY LANE, LONDON. WC 2A INE 
TEL: 01-242 4943 & 


RE PROVINCIAL 





c 
WE SPECIALISE IN TAXATION APPOINTMENTS e x VACANCIES 
LETO 
TAX PARTNER — CITY £14,000 ` = 
A major firm wishes to appoint a tax partner who stould also be a member of the Bese S wW. YORKS AUDIT MNGR , TO £7,000 
Institute of Taxation and be aged between 28 and 35 years. FESS Rare opening in National practice for C.A. (27+) with 
Oe outstanding technical and administrative abilities. 
MERCHANT BANKING -CITY £10,000 ES 
A young qualified socountant or lawyer, preferably aged lote. card is sought by a ee BIRMINGHAM CORP TAX c. £5,000 
leading merchant bank to join a small tax team within the Corporate Finance N ‘ : . a; 
deparenent. Prospects, for advancement from this pasiticn are excellent. roe Join a leading U.K. practice. No. 2 in tax dept. Mainly 
ee corporate with some personal tax work. 
H.M.L.7. (DISTRICT INSPECTOR) —- WEST END £10,000+car OSL 
A well-kriown public group of companies with a wide variety of operations wishes to ESS LEICESTER AUDITSNRS TO £5,000 
recruit an H.M.LT., aged c. 35 years, to join a small high-powered head office QOL Recently qualified? diversify your post-qualification 
taxation team. (Ref. 225.) FESS experience in any of several local practices including 
AN large international firms. 
PEt FINALIST- COMMERCE -WEST END to £6,000 PES 
substantial public group of companies wishes to appoint a young accountant to O 
assist and understudy the Poup tation manager. This is an aallon opportunity for ESS MANCHESTER TAX MNGR s £8,000 + 
anyone wishing to move into commerce for the first time. (Ref. 235.) SDE diel aude Manchester practice, offers sab 
eA prospects of working at partner status as reward for 
PERSCNAL TAX MANAGER — HORLEY c. £5,000 ® Rese developing company tax within existing department. 
A well-known local firm which is expanding rapidly has a vacancy for a personal tax (ks 
manager (Ref. 236.) £ SR BRADFORD PROSPECT PTNR £6,000+ 
ESS Local firm offers early partnership prospects in 
P.E.I FINALIST — PERSONAL TAX -CITY i c. £5,500 Soe enjoyable general practice environment. 
As a result of a recent merger, a medium sized firm wishes to appoint a young PERS 
accountant who has had some specialist personal tax experience and who has the BONS 
ability to progress to full manager of the whole department in due course. (Ref 234.) Oe CARDIFF TAXASST c. £4,000 
o> 
roe arate | tax expert (4——5 ee experience at least) for 
CER small City-Centre firm. Must be up-to-date on tax 
PERSONAL TAX OPPORTUNITIES rue legislation and act as advisor to your clients. 
Guildford (ref. 216) £4,250 EEX 
Weybridge (ref. 217) £3,750 ee WOLVERHAMPTON SEMI-SNRS £3,000+ 
London W1 (ref. 218) £3,750 (y ESS Out of articles or experienced unqualified staff for small 
London EC1 (ref. 220) £2,500 SERS local firms offering enjoyable working atmosphere. 
London W1 (ref.224) £4,500 MORO 
Also Slough, Reading, Basingstoke etc. rs ELS. LIVERPOOL AUD IT SENIOR j £4,250 
OOS All international firm benefits in smaller practice 
FESS environment — excellent prospects for finalists/newly 
FOR MORE DETAILS PLEASE TELEPHONE 01-242 4943 GEES. qualitigds. 
RES 
ee. LEICESTER ASST TAX MNGR TO £6,000 
¥ eS Se Broaden your Company Tax experience whilst maintain- 
OS Rey ing an active interest in personal tax through the 
; Ê SSS supervision of staff. 
; SON OR CEES 
BEC IRCO RE OEO CmOME TOM om OO SHEFFIELD YOUNG SNRS 
8 OARS ORO ISR OX IK OKI OK OXNOX SN OX OXON OX OK OX NN QNO J £4,500 
J TE PEO REE SE PAS RE PAE PAO EE PES MEO AO RO RE AO A "RE E Private Eompany and small Public Company Audits 
ss as g RN: x & Be n ma ae anods Ideal for newly qualifieds or 
OO GEASS RES SS : 
C Ree A 
<< CUTYOURCOMMUTING &S DS 
& ENS ERS "oe he MIDLANDS AUDIT MINORS. £6,500 
PRES ee Sek RES vacancies in major City firms for A.C.A.s with good 
pesky Newly or Recently Qualifieds SES FESS audit experience to assume managerial responsibilities 
ESSE "One SES for staff and work load. 
GEE Why waste time and money, when ESE PESO 
ae equally good opportunities exist in SES. FES MANCHTSTER AUDIT SENIOR i i £3400 
PRESS iti MASNI QOS op international practice offers first-class training an 
Ose towns and cities local to your home? SBE Fess experience to high calibre newly qualified C.A. with first- 
ES aa Re QOS time exam record. 
Pg AYLESBURY -— local manager with immed- Bee FESS 
Fess fate responsibility to £5,500. Pose (Se NOTTINGHAM AUDIT MNGR TO £5,000 
“SESS HARROW — PA to Partner — cum-audit ARE Oe Recently qualified A.C.A. for small firm, involved in all 
Oe senior. £5,000+ SE Nd ERS aspects of General Practice work including taxation. 
CEES x ‘ tes : > 
CSE CHESHAM - Qualified with good prospects "oe CES NOTTINGHAM SEMI-SNRS ayers 
PEERS c. £6,500 iN SEG o P.E.] passed? Opportunities exist in major Cit Centre 
BES BRIGHTON — A.C.A. or AC.CA. for CESS ESS firms, offering generous study facilities for ambitious 
POSSE manager/senior. £5,300 RNS ESS finalists. 
FESS BASILDON — own portfolio, general Presse ESE 
(ESS practice. £6,000+ ESR È: DS For further details of these vacancies and the many 
N) . . Xe) Q Ne 
PRI THAMES VALLEY — Audit and tax seniors. GEES FESS more unadvertised positions throughout the 
g EN x c. £5,500. T SNS ESE country or abroad, phone your nearest office: 
OS, Keo SS 
CAR Kees 
FESS it . Sk 
SES. This is just a very small selection of our ESS BIRMINGHAM 021-643 6201 
ress vacancies, so contact: Oe CARDIFF 0222 371446 
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ACCOUNTANCY 





IS A STEADY 
PROFESSION. 


SOMETIMES 





YOU WISHIT 


WASN'T. 


We believe that accountants, like any 
other breed, demand a bit more from life 
than a steady job. 

Our chartered accountants may be 
specialists. But in the world of business, 
they’re all-rounders with a keen eye on 
economic and taxation developments, 
current affairs and the sort of 
fundamental changes that may affect 
their clients. 





We expect more from our accountants 
- they have to be financial problem- 
solvers too. 

So if you’re looking for a bit more 
than a steady profession, phone or write to: 
Arthur Hammond 
Whinney Murray & Co. 
57 Chiswell Street, 


hi London EC1Y 4SY 
Telephone 01-628 6088 


Also at Aberdeen, Belfast, Birmingham, Cardiff, Dublin, Edinburgh, Glasgow, Huddersfield, Hull, Inverness, Leeds, Liverpool, Manchester, 
Newcastle-upon-Tyne, Southampton. 
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PR [L PERSONNEL RESOURCES LIMITED 


Personnel Resources Ltd are specialists in Accounting and Taxation posts throughout the U.K. and Overseas. We give below a selection from our current register of | 


vacancies and invite your inquiries. We are pleased to discuss at any time your career potential and whether it would be wise for you to make a move. 


COMMERCE 


ACCOUNTANT. WEST END. c. £7,500 

A large subsidiary of an International Group is seek- 
ing a qualified Accountant who will be responsible 
for a wide range of financial activities including the 
preparation of budgets and plans, monitoring of pro- 
jects performance, production of monthly acceunts, 
cash flow and balance sheets. A significant part of 
the duties will be the involvement in the appraisal 
and costing of overseas projects. Ref. 480. 


INTERNAL AUDITOR. WEST END. to £8,000 
Following a merger with an American Group, an old- 
established and well-known manufacturing company 
is looking for two senior internal auditors. While both 
are based in London, one will involve considerable 
travelling within the U.K. and the other in France. 
These positions are viewed as training grounds for 
promotion within a definite period of time. Ref. 571. 


. ACCOUNTANT. NW. LONDON. c. £7,500 


An expanding company, part of a U.S. Group, offers a 
qualified Accountant the opportunity to work in a 
sophisticated and challenging environment. 
Basically, the duties will include the successful 
candidate in responsibility for the management 
accounting function and the chance to deputise 
for the Chief Accountant in ail aspects of his duties. 
Opportunities for advancement are excellent in view 
of the company’s overseas expansion plans and also 
developments in the North of England. Ref. 565. 


ACCOUNTANTS. WEST END. to £8,000 

An American multi-national operation offers 
interesting opportunities for young A.C.A.s. These 
positions will be of special interest to those 
Accountants who would welcome the chance to 
use initiative in the fields of internal control and 
in projects. Ref. 540, ý 








PUBLIC PRACTICE 


AUDIT.MANAGER. 

CENTRAL LONDON. to £10,000 

A two-partner firm located in pleasant offices in an 
attractive part of Central Landon, offers an oppor- 
tunity for an A.C.A. interested in a possible 
partnership. There is an interesting clientele of 
private and commercial concerns. Ref. 2408. 


P.A. TO PARTNER. 

CENTRAL LONDON. to £8,000 

A four-partner firm with a varied portfolio of clients 
and an interesting range of taxation cases, are seek- 
ing an Accountant, preferably qualified, to work 
closely with a partner and to accept responsibility for 
a portfolio of clients. For a candidate with a varied 
background of experience interested in partnership 
prospects, this is an interesting opening. Ref. 2406. 


R OVERSEAS 


DIVISIONAL ACCOUNTANT. 
BELGIUM. c. £10,000+ Benefits 


A Group of companies associated with the develop- 
ment of off-shore sil and gas, offers an opportunity 
for a qualified Accountant with seme industrial ex- 


perience to become involved in ‘the day-to-day. 


operations of the company and its financial control. 


H taxation 


TAXATION — COMMERCE. 

LONDON. £7,000 

A Group with diverse interests, including oil, offers 
the opportunity for an A.C.A. or A.T.1.1., with corpora- 
tion tax experience to join their Head Office team. 
An interesting aspect of the position is that of tax 
planning and tax studies. This is an opportunity to 
join an expanding Group at an exciting stage in its 





Some European travel is involved. Ref. 4598. 


Experienced 
Computer Auditor 


London Salary negotiable 
WE are a medium-sized national firm of Chartered 
Accountants who believe in providing a sound 
personalised service to our wide range of clients. 
To this end, we now seek to expand our computer 
audit department by the addition of a supervisor/ 
manager. 


YOU are probably aged 24—35 years and, follow- 
ing a period of intensive specialist training, have 
worked for. an international practice in the 
computer field. 


IF you are enthusiastic, aim at high standards and 
would enjoy working in a lively practice, we shall 
be pleased to hear from you. 


Box No. EC 28490. 
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development. Ref. 1373. 






BOOK-KEEPERS 
ACCOUNTS CLERKS 
WAGES CLERKS 


O 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE 
ALL. AREAS 
COMPARE OUR RATES 


BOOK-KEEPERS 
STAFF BUREAU 


118 NEW BOND STREET, LONDON W1 
| 01-493 9441 





Ni 


in ter- 
pret. (eri) 
to elucidate, unfold. 


show the purpose of: 
to translate into 
intelligible terms... 


Accurate interpretation of financial information plays an 
important part in revealing whether or not a particular project 
or business is successful; whether it is weak in certain areas; 
or inefficient in others. 

A career with Spicer and Pegler will enable you to achieve 
high technical standards. And will develop your ability to 
interpret and solve client problems over a wide spectrum of 
business activities. 

It is on this level, when one is able to relate directly to client 
in key terms, that invaluable experience is gained. 

You will find us a lively, well respected organisation. 

That we place real value on initiative, ability—and integrity. 

Find out what our interpretation of a successful career is by 
contacting Clive Bastin, at St. Mary Axe House,50-60St. Mary Axe, 
London EC3A 8Bu. 








London: Clive D. Bastin, 01-283 3070. Birmingham: John K. Norbury, 021-236 4846. Bournemouth: Tim Hewitt, 0202 291655. 
Bristol: Alasdair R. L. Young, 0272 293083. Cambridge: Richard T. Summerfield, 0223 61281. Cardiff: David Davies, 0222 22861. 
Leeds: James A. Ferguson, 0532 39021. Manchester: Christopher J. Wheatcroft, 061-236 9721. 
Newcastle-upon-Tyne: Robert F, Spicer, 0632 813202. Nottingham: Antony V. Dearden, 0602 607131. Southampton: Headley Rossell 0703 25042, 
Glasgow and throughout Scotland: Alexander Bannerman, 041-331 1501. Northern Ireland: Arthur J. Boyd, 0232 22861. 
Guernsey: Kevin H. Lycett, 0481 24561 Jersey: Brian J. Pierce, 0534 31451. 


© Internationally Spicer and Oppenheim 
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GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


NEWLY/RECENTLY QUALIFIED A.C.A.s 
£4,750-£6,500 

Openings with firms of every size, London and 

Nationwide; offering ail varieties of general and 

special experience.” . 

PE1s and PE2s 

LONDON AREA 

Urgent -equests from firms of every size — including 

top inte-national C.A.s. 

P.A. TO PARTNER £6,500-£8,000 

WEST END 

Ideally A.C.A. Tax-biased general practice in small 

developing firm. 

PARTNER DESIGNATE 

WEST END 

Age 28 32. Experienced on 

investigation work. 

AUDIT MANAGER 

WESTEND 

A.C.A., age 27-35. Small expanding firm. Partner- 

ship prospects. 

P.A. TO SENIOR PARTNER 

HOLBORN 

International firm. A.C.A. with 3—5 years varied PQE. 

SENIORS & PE2 FINALISTS. £3,750-£6,000 

ALLAREAS. 

Auditing and/or General Practice. Paid Courses and 

Study Leave for Finalists. , 

TRUST SPECIALISTS. £3,750-£6,500 

Openings from Assistant to Manager Level. London, 

Redhill, Bradford, Norwich. 

SUPERVISORS & MANAGERS £6,000-£8,500 

LONDON AREA 

Many interesting positions currently registered with 

us 


£3,500-£4,500 


£9,000-£11,000 


large audits and 


£10,000 


£7,000-£9,000 


PE1s & PE2s. SOUTH EAST & NATIONWIDE 
£3,000~£4,500. Abundant openings for Semi and 
Senior grades. 

MANAGER 

c. £5,500. In-house audit and accounts. 
MANAGER HORSHAM 
c. £6,000. General practice and small audits. 
GENERAL PRACTICE EXETER & EXMOUTH 
c. £4,500 — Manager Designate for Exeter. 

P.A. TO PARTNER/MANAGER WEMBLEY 
£7,000. General Practice. Excellent future tor 
ambitious ‘worker’. 
COMPUTER AUDIT MANCHESTER 
£ Negctiable. A.C.A., age 26+. With minimum of 
one year P.Q.E. in the sphere. 
MANAGER 

c £7,000. A.C.A. with 2.3 years 
and General Practice. 

PARTNER DESIGNATE. ESSEX 
C. £7,000, A.C.A., age 26-33, thoroughly experi- 
enced in full gamut of professional work. 

TRUST MANAGER. REDHILL 
C. £6,500. Opening for experienced Specialist in 
Surrey office of London C.A.s. 

MANAGERS {AUDIT & GEN. PRACTICE) 
BASILDON c. £6,000 
BOURNEMOUTH rs £5,000 
CROYDON c. £6,250 
LEICESTER £6,000-£6,500 
LUTON £5,500-£6,000 
READING To £6,000 
SLOUGH £6,500-£7,000 
OTHER IMMEDIATE OPENINGS INCLUDE: 
BRACKNELL, BRENTWOOD, BRIGHTON, 
BRISTOL, BIRMINGHAM, BEDFORD, BRADFORD, 
COVENTRY, CROYDON, CAMBRIDGE, EWELL, 
EXETER, EXMOUTH, GLASGOW, HIGH WYCOMBE. 
HORLEY, IPSWICH, LEEDS, LEICESTER. 
MALVERN, MANCHESTER, NORTHAMPTON, 
NOTTINGHAM, NORWICH, OXFORD, PLYMOUTH, 
READING, RUGBY, SEVENOAKS, SLOUGH. 
STAINES, SPALDING, SOUTHAMPTON, 
SUNDERLAND, WARE, WEMBLEY, WORTHING. 


EALING 


HERTFORD 
P.O.E. Audin 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION. 
£3,500-£6,000 

Starting salaries largely dependent on tax experience 

to date. Firms of every size. 

TAX PARTNER DESIGNATE. £7,500-£9,000 

WEST END. 

A.C.A, age 27-33 with experience of complex 

personal tax and financial planning. 


TAX PARTNER DESIGNATE £Negotiabie 


.WEST END. 


Ideally Entrepreneur with good credentials and 
own nucleus of clients. 

P.A.TO PARTNER 

WESTEND 

Young A.C.A. to understudy tax partner. 
P.A. TO PARTNER £5,500—£6,500 
HOLLAND PARK 

Ideally A.C.A. Tax-biased general practice. 

TAX. NW1. £5,000—-£6,000 
Personal Tax bias. Experienced Specialist for 
small expanding firm. 

TAX SENIORS. WEST END. £6,000-£8,00U 
Thoroughly experienced in both Company at 
Personal Tax. Major firm. TAE E TEE 
COMPANY TAX MANAGER. £7,500-£8,500 
WEST END 

A.C.A. offered partnership prospects; non-A.C.A. 


£7,000+ 


„may attain Partner status. 


TAX MANAGER. WEST END. c. £7,500 
To assume responsibility for small busy Department. 
Personal Tax bias. 

TAX MANAGER. CITY. c. £7,006 
Supervision of small section handling Personal and 
Company Tax. 

TAX SENIORS. ALL AREAS.  £5,000—£6,500 
Personal and/or Company Tax. U.K./U.S./Inter- 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS. 

ALL AREAS. £3,500—£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


COMPANY TAX LEICESTER 
c. £5,500. Ideally A.C.A. Prosperous local firm. 
COMPANY TAX BIRMINGHAM 
To £6,500. Openings for A.C.A.s with 3 leading 
firms. 

TAX DARLINGTON 
£5,000+. Thoroughly experienced Specialist. 

TAX MANAGER IPSWICH 
From £6,000. To inaugurate and control new 
Department in growing office. 

TAX. SOUTHAMPTON 
tA.A.E. Age 26-35. Personai Tax bias 
Hampshire Office of International C.A.s. 

TAX SUPERVISOR GUILDFORD 
£5,000-£5,500. Specialist with experience in all 
common aspects of Tax. 

PERSONAL TAX BRIGHTON 
C. £6,000. Manager Designate. Good Residence and 
Domicile essential. 

TAX MANAGER 

c. £5,000. New post in multi-branch firm. 
PERSONAL TAX KETTERING 
£5,000. Capable of supervising smali staff. 

OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BASINGSTOKE, BIRMINGHAM, 
BOURNEMOUTH, BRADFORD, BRIGHTON, 
BRISTOL, CAMBRIDGE, CARDIFF, CROYDON, 
DARLINGTON., IPSWICH. LEEDS, LEICESTER. 
LIVERPOOL. MANCHESTER, MILTON KEYNES. 
NORTHAMPTON, NORWICH, PORTSMOUTH. 
READING, RICHMOND, SLOUGH, SOUTH. 
AMPTON. SOUTHEND. STAINES. STEVENAGE 
SWINDON, WEMBLEY, WOLVERHAMPTON 
WOKING WORTHING. 


HORLEY 


29 Thurloe Street 
London SW7 2LQ. 
01-581 0895 


COMMERCE & INDUSTRY 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) 5,000-£6,000 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 

TAX PLANNER 
WEST END 

Young, enthusiastic, 
sonal Tax bias. 

TAX CONSULTANCY. 
PICCADILLY. 

Personal Tax. Particular 
experienced on overseas tax. 
PERSONAL TAX/PLANNING. 

WEST END. £7,000 
Excellent career opportunity for young A.C.A. with 
some experience on Personal Tax. 

COMPANY TAX. CITY. c. £6,500 
Opportunity to progress from routine computations 
to deeper involvement, with a well-known news- 
paper group. 


£6,000—£7,000 
personable, Specialist. Per- 


£4,500-£6,000 


interest in specialists 


MANAGEMENT ACCOUNTANT ` £6,000+ 


Qualified Accountant, aged 25~30, Engineering firm. 


TRUST ACCOUNTANT. KETTERING AREA 
£Negot. Trust Accounts and related income tax. 
ACCOUNTANTS. PORTSMOUTH 
(1) ACA. 23+, Insurance Company. £5,500+ 
benefits. (2) A.C.A. 25-35. £Negot.+car. Motor 
dealers. 
A.C.A.s MANCHESTER 
c. £5,250+ substantial allowances and benefits. 
First job in Commerce with major international 
company. Some travel — U.K. and abroad. S 
CHIEF ACCOUNTANT. HATCH END 
£6,000--£7,000. Career post for A.C.A/A.C.C.A., 
aged 27-38. 
FINANCIAL CONTROL 

1. LONDON. 2. WITNEY 
1. £6,000+. Asst. Fin. Cntrlir. Pref. A.C.A. 
2. c. £6,000 Qual. Acct. Age 27-35. 
COMPANY ACCOUNTANT ESSEX 
To £6,000. Finalist or Qualified Accountant. To 
age 26. Chelmsford area. 


OVERSEAS 


PARTNER DESIGNATE CANADA 
£Appropriate. Representing dynamic U.K. Partner- 
ship. Short initial period in London. Age 33-38. 


SENIORS & MANAGERS WEST AFRICA 


GHANA, SIERRA LEONE, GAMBIA. 2 year tours;- 


2 months p.a. paid leave. High capital accumulation 
potential. 

A.C.A.s. 

2-year contracts. 25% terminal bonus. 
A.C.A.s TANZANIA 
C. £6, 500. 2-year tour. Free accommodation and car. 
A.C.A.s. TEHRAN 
Excellent experience and capital accumulation 
potential. 

A.C.A.s. SAUDI ARABIA 
C. £10,000 p.a. Free accommodation. Terminal 
bonus. 

PUBLIC PRACTICE CHANNEL ISLES 
Newly and recently Quals. Preferably single persons. 
OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA {East, West and South). AUSTRALIA 
BERMUDA. EUROPE. (Vacancies for Newly Quali- 
fied Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST 
(Hong Kong. Singapore Nationais only). NEW 
ZEALAND. 


ZAMBIA 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


KENSINGTON 
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Free Lists 





of Vacancies 
Salaries 


£1,400 to 
£8,000+ 


You can receive one of our lists of new 

y vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY 

Ref. MA100 One hundred vacancies from 
£3,500-£8,000+ in the U.K. and overseas. 
Ref. QASO Over fifty jobs for part-qualified 
accountants and book-keepers to £4,500. 


THE PROFESSION 

Ref. PA100 One hundred posts of all grades in 
Britain and abroad offering salaries to 
£8,000+. 


Just some of the current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref. Area Qual Salary 
. Chief Accountant 

T6179 SWI9 Quai c. £7,500 
Works Financial Controller 
D6185 Devon Qual c. £7,500 
Tax Manager 
S6167 EC4 Qual to £7,500 
Taxation Accountant 
D6200 SW1 Qual to £7,500 
Cost Accountant 
L6177 Essex Qual to £7,000+ 
Internationa! Auditor 
S6171 Berks Qual to £7,000 
Financial Accountant 
L6204 Wi Qual to £6,500 
Financial Accountant 

5 Essex Qual to £6,500 
Company Accountant 
D6174 Middx Qual to £6,500 
Audit Manager 
S6187 Surrey Qual c. £6,000 
Financial Accountant 
L6198 Hants Qual c. £6,000 
Accountant 
L6190 EC3 Qual to £6,000+ 
Cost & Mngmnt Accountant 
H6206 Kent Qual to £6,000+ 
Gempany Accountant 
H6189 SW6 Qual to £6,000 
Prospective Partner 
$6183 N20 Qual £5,500+ 
Project Accountant 
H6193 E16 Qual c. £5,500 
Internal Auditor 
H6202 W1 Qual/Fnist to £5,500 
Accountant 
L6195 Essex Exp c. £5,000 
Financia! Accountant 
D6196 E2 Qual/Fnist c. £5,000 
Accountant 
T6168 SE? Pt Qual/Exp to £5,000 
Accountant 
L6180_ Leics Exp to £5,000 
Audit Senior 
$6197 Middx Qual/Fnist to £5,000 
Internal Auditor 
H6203 Kent Qual/Exp to £5,000 
Departmental Accountant 
T6164 EC3 Pt Qual to £4,750 
Assistant Accountant 
D6201 SW18 Pt Qual to £4,750 
Senior Credit Analyst 
R we Qual to £4,650+ 
Assistant Accountant 
D6166 Bucks Pt Qual c. £4,500+ 
PA to Partner 
86182 Kent Qual c. £4,500 


Richard. 
Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE(A)949 
ORS OI EE TTT HE I AOS ETAT TT OTT 
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Croydon 
and 
London 
We are an expanding Practice and 
require Junior, Part 1 and ex- 
perienced Staff to be responsible for 
a wide variety of large and small 
assignments and taxation work. Ex- 
cellent salaries will be paid to 
successful applicant. 


BERKE, COHEN, FINE 
& PARTNERS 
14 John Princes Street, London W1 
3 Katharine Street, Croydon 
Surrey 


Assistant to Partners 
Woodford Green 


An expanding three partner practice 
with nationwide clientele are seeking 
a recently qualified C.A. or finalist to 
assist with evergrowing work-load. 
Applicants must have a wide know- 
ledge of taxation and general practice 
and be prepared to become involved 
in a very busy concern. Excellent 
working conditions including modern 
offices and bonus scheme. Applica- 
tions to the Staff Partner, Hasler 
and Company, Johnston House, 
8 Johnston Road, Woodford Green, 
Essex IG8 OXA. 


ACCOUNTANTS AND 
BOOK-KEEPERS’ 
SALARIES 
£2,000 to £8,000+ 


Ask for our free SELECTION 
OF VACANCIES. Covering 
posts in London Provinces 
and Overseas. 


Commerce and Industry 
and the Profession 


Ring, Write or Call: 


CHASE PERSONNEL 
4 Broad Street Place 
Blomfield Street 
London EC2 7HE 
(Near Liverpool Street) 
Tel. 01-588 6615 


{24-hour answering service) (Agency) 





SALARIES 
AND LOCATIONS 


Advertisers are invited to state in their 
advertisements the approximate salary 
range that they are prepared to give or re- 


quire, and also their geographical location. 


This will greatly assist those who 
propose. answering advertisements and 
possibly avoid much unnecessary cor- 
respondence between advertisers and appli- 
canis. 





Taxation Staff 


Required 


Due to expansion, junior and 
senior staff are required by 
progressive Reading firm of 
Chartered Accountants. 
Considerable emphasis is 
placed on the role of the 
taxation department and the 
specialist services which can 
be provided. 


Salary by negotiation. Please 
apply in writing with C.V. 
to A. F. Main, Highley and 
Partners, 3 Sidmouth Street, 
Reading, Berks. 





GERALD I. FELDMAN 
& CO 
80 Chancery Lane 
London WC2 


We have vacancies for the 
positions of Seniors and Semi- 
Seniors Audit Clerks. 


Seniors 
Semi-Seniors 


If you are looking for a 
challenge as well as a change, 
kindly contact our Mr. G. 
Feldman at 01—242 4241. 













Taxation 


Chalmers, Impey & Co seek for their Taxation Department: 
Company Tax Senior. Two recently qualified chartered 


accountants or P.E.I 


candidates are required, some 


corporate tax experience would be an advantage but is 


not essential. 


Personal Tax Senior. A person with at least 3 years 
experience either with the Revenue or in practice to deal 
with a varied portfolio of personal tax clients and 


partnerships. 


Salaries negotiable in 


accordance with 


experience. We can offer 4 weeks holiday, flexible working 
hours. Luncheon vouchers and pension scheme. 

Please write or telephone The Tax Partner, 6 Long Lane, 
London EC1A 9DP. 01-606 6441. 


WILSON MITCHELL ASSOCIATES 


ACCOUNTANCY RECRUITMENT CONSULTANTS 
21 The Crescent, Taunton, Somerset TA1 4EB 


NEWLY AND RECENTLY QUALIFIED 


Accountants and experienced unqualified Seniors are required by 


practising firms throughout 


SOUTH WEST ENGLAND 


For further details of the opportunities available and information on 
housing, social activities and other amenities please write or 


telephone: 


lan Wilson, A.C.A., or Andrew Mitchell, A.C.C.A., on Taunton 
(0823) 76981 between 9 a.m. and 8 p.m. 





BASILDON CHARTERED ACCOUNTANTS 
require a 
CHARTERED ACCOUNTANT 


AUDIT MANAGER 


The successful applicant aged 24-35 will have two or three years broadly based 
professional experience since qualifying preferably in a similar position, responsible for 


own portfolio of clients. 


Four weeks holiday, a pension scheme and free life assurance are offered. 
Initial salary £6,000+ 
Applications in strict confidence to: 


F. PITTOCK & CO 


Northgate House, High Pavament, Town Square 
asiidon, Essex. Tel: Basildon 22655 
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PUBLIC PRACTICE 





Rates and Information. See page 
22. 


BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — 1 
New Burlington Street, London W1. 








ACCOUNTANT (QUALIFIED) 


If you are tired of commuting to Central 
London and would like to work for a 
small firm of Chartered Accountants 
with pleasant offices in Wimbledon and 
would like to have the opportunity of 
carrying out a wide variety of work then 
why not give me a ring, 
D. R. M. Dunbar. 01-947 6912. 





ACCOUNTANTS, North London, have 
vacancy for experienced senior, qualified or 
unqualified. Excellent working conditions. 
Salary £4,500 per annum. — Telephone 
Potters Bar 55501. 

A PROGRESSIVE FIRM of West End 
chartered accountants with a modern out- 
icok require semi senior staff. Excellent ex- 
perience offered under personal supervision 
with opportunity for considerable advance- 
ment, Salary according to age and ex- 
perience. — Box AP 5158. 

A RAPIDLY EXPANDING small to 
medium sized firm of West End chartered 
accountants require an experienced senior 
te deal with a range of audits and taxation 
cases and te responsible directly to 
partners. Salary negotiable depending on 
previous experience. Interesting work in an 
expanding firm with a progressive outlook. 
— Box AR 5157. 


A TAX MANAGER 


required by West. End chartered firm. 
Must be A.C.A. Own portfolio of 
personal and corporate clients. Partner- 
ship prospects. Salary negotiable up to 
£8,500 per annum. 


Box AT 9032. 





A YOUNG ENERGETIC ACCOUN- 
TANT capable at incomplete records re- 
quired for a small friendly firm of chartered 
accountants in Hampstead. (Qualifications 
not essential). - Phone 01-794 9803. 
BIRMINGHAM CHARTERED 
ACCOUNTANTS “require dedicated 
qualified experienced accountant. A varied 
interesting work allocation awaits the right 
applicant and a salary relative to experience 
will be paid. The ability to work on one’s 
own initiative essential. — Applications with 
full details of experience to Small Pearsall & 
Co, Nettleton House, Calthorpe Road, 
Edgbaston, Birmingham B15 IRJ. 
BIRMINGHAM TWO PARTNER FIRM 
with central Birmingham offices needs ex- 
perienced senior mainly incomplete records 
over 30. Salary £4,500-£5,000. —- Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telzphone Yeovil 25183. 


TAX MANAGER £7-8,000 
City Practice (6 offices) 
Excellent career opening for 
young tax specialist (not neces- 
sarily qualified) with only about 

4 years tax experience. 
Good potential for developing 
tax services to clients. 


Please contact us immediately. 


Tax Personnel 


1 New Burlington St, London W1 
Tel. 01-734 5156 (24 hrs) 
113/115 Holloway Head 
Birmingham B1 
Tel. 021-643 7438 (24 hrs) 
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01—734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 

CARDIFF FIRM needs experienced senior 
for small friendly office able to deal with 
block of clients on own initiative. Age 30+. 
Salary negotiable but not in excess of 
£5,000. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

CENTRAL LONDON chartered accoun- 
tants, three partners, wish to recruit a 
senior, not necessarily qualified, with exten- 
sive accounts preparation and audit ex- 
perience. An excellent salary will be paid to 
a person seeking a long-term career oppor- 
tunity in this field. — Telephone Mr Cerner 
01-637 2601. 

CENTRAL LONDON. — Qualified/nearly 
qualified accountant required to manage 
small practice. £5,000-£7,000. — Prac- 
titioners Services Bureau, 6 Clements Road, 
Jiford, Essex. (01-553 2184), 
CHARTERED ACCOUNTANTS in 
Croydon require audit manager to take sole 
responsibility for final review and control of 
limited company audits. Applicants must 
have thorough knowledge of company 
legislation and be able to work on own 
initiative without supervision. Salary circa 
£5,500+ according to age and experience. — 
Apply Box CA 5071. 

CHARTERED ACCOUNTANTS in Lon- 
don WI have vacancies for senior staff, 
preferably recently qualified, excellent pay, 
terms, conditions and future prospects. — 
Apply with full details to Box CA 5155. _ 
CHARTERED ACCOUNTANTS in New 
Bond Street, London W1 require seniors 
(not necessarily qualified) and semi-senior 
audit staff. Expanding practice. Excellent 
opportunities. Top salaries and good work- 
ing conditions. — Applications stating pre- 
sent employment and salary required to Box 
CA 5091. 

CHARTERED ACCOUNTANTS require 
a competent senior to act as a personal 
assistant to the two partners. Applicants 
must be experienced in incomplete records 
and personal taxation and be capable of 
preparing final accounts with the minimum 
of supervision. Salary negotiable. — Please 
apply in writing with details of experience 
to Messrs Carr Braint & Son, Chartered 
Accountants, 99 Princess Road East, 
Leicester. 

CHARTERED ACCOUNTANTS return- 
ing from overseas. Professional appoint- 
ments row available East Anglia, South 
Coast, Wales and West Country. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
CHESHAM CHARTERED 
ACCOUNTANTS require qualified senior, 
experienzed in incomplete records and taxa- 
tion. Preferably with two to three years’ ex- 
perience since qualifying. Prospects of ad- 
vancement. Salary range £5,500-£6,000. — 
Full particulars to Box CC 5070. 
COMPETENT SEMI-SENIOR STAFF, 
experienced in incomplete records and small 
audits required by expanding charte-ed 
practice London NWI. — Telephone 
01—387 9106. Ref GW or MK. 

EAST ANGLIA MANAGER with 
partnership prospects with medium-sized 
C.A.s essential to have small- and medium- 
sized practice experience for block of clients 
including private company groups. — Con- 
tact Wessex Consultants, 2 Peter Street,. 
Yeovil Somerset. Telephone Yeovil 25133. 
EXPERIENCED AUDIT SENIOR, not 
necessarily qualified by West End firm of 
chartered accountants. Salary commen- 
surate with age and experience. — Box EA 
5075. 














EXPANDING friendly London char- 
tered accountants are looking for 
manager, senior and semi-senior staff, 
qualified or unqualified including article 
transferees. We envisage taking in ad- 
ditional partners and those joining as 
seniors or managers would therefore 
have the opportunity of advancing once 
they had shown their ability and keeness 
for work. The initial salary range en- 
visaged £3,000-£6,000+ according to 
age and experience. — Box EF 9020. 





EXPERIENCED TAX SENIOR required 
by smal! West End chartered firm to handle 
a batch of personal tax cases. Friendly at- 
mosphere, good salary. — Please apply to 
Box ET 5090. 


ISLINGTON CHARTERED 
ACCOUNTANTS are looking for a 
young qualified accountant with drive 
and experience and able to deal with clients 
on a personal level. The successful candi- 
date will be directly responsible to the 
partners and must have had experience of 
supervising audits and controlling junior 
staff. Excellent salary will be paid to the 
tight person.-Box IC 5126. 





LIVERPOOL CHARTERED 
ACCOUNTANTS, 30 staff require a 
C.A. about 25-26. The successful appli- 
cant will assume immediate respon- 
sibilities and if of proven calibre may be 
invited to join the partnership after two 
years. — Box LC 5127. 





MAIDSTONE CHARTERED 
ACCOUNTANTS require experienced 
staff for general practice. Applications in- 
vited from qualified chartered or certified 
accountants and part-qualified seniors and 
semi-seniors. — Applications giving full 
details of age, experience, salaries, etc., in 
writing to Larking and Larking, Cornwallis 
House, Pudding Lane, Maidstone. 


MANCHESTER OFFICES of inter- 
national firm seek newly qualifieds from 
small/medium firms who wish to broaden 
their experience. — Telephone Wilson 
Mitchell Associates on Taunton (0823) 
76981, 9 a.m. to 8 p.m. 


NORTH DORSET — ASSISTANT 
REQUIRED by sole practitioner with two 
modest but rapidly expanding offices. Ex- 
perience in incomplete records and small 
company cases and related taxation 
problems essential. Would ideally suit a 
young, partly qualified person seeking in- 
creased responsibility in a rural practice, 
and to grow with it, but an older person 
would also be considered. — Write: Milliken- 
Smith, Bimport House, Shaftesbury, Dorset. 





OFFICE ADMINISTRATOR — 
LIVERPOOL 


Successful firm, of Chartered Accoun- 
tants wish to appoint an Office Ad- 
ministrator. The person appointed will 
be responsible to the Partners for all 
personnel and general administrative 
matters within the firm and will also be 
in charge of the internal financia! and 
Management accounting procedures. 


Salary £6,000 per annum. Con- 
tributory pension scheme. Four weeks’ 
holiday. Age under 50. 

Applicants should write giving age 


and full details of career to date to Box 
OA 9015. 





PLYMOUTH CHARTERED ACCOUN- 
TANTS need experienced senior under 35 
for general practice ana taxation work. 
Qualified or experienced. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 











QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6787. 





REDHILL, SURREY 


We are an expanding chartered firm 
with offices in London, Surrey, Essex, 
Herts and Jersey, C.I. Our Redhill 
office, which is responsible for servicing 
our South of London clients, has a 
vacancy for an A.C.A. with 2-3 years’ 
post-qualification experience. The suc- 
cessful applicant will be required to deal 
with a variety of interesting matters, 
mainly on own initiative and also in 
close co-operation with a manager 
and/or partner. Salary offered c. £5,750 
p.a. depending upon experience. 


We also have a vacancy for a newly 
qualified A.C.A, who wishes to widen 
his or her professional experience. The 
successful applicant will have a list of 
clients under his or her control under a 
manager. Salary c. £4,750 p.a. An 
A.C.C.A. with good professional ex- 
perience would be considered for this 
position. 

We operate a first-class pension 
scheme. Luncheon Vouchers are 
supplied. 


Please telephone or write to Staff 
Partner, Russell Limebeer, Albany 
House, 128 Station Road, Redhill, 
Surrey RHI LET. 





NORWICH CHARTERED 
ACCOUNTANTS require newly qualified 
or similarly experienced staff for their audit 
and accountancy groups. We also require 
an experienced tax assistant for our per- 
sonal tax department. — Please write giving 
full particulars to the Staff Partner, 
Lovewell Blake & Co, 74-75 The Close, 
Norwich NR1 4DE. 
STAFF REQUIRED PUBLIC PRAC- 
TICE. — Croydon chartered accountants re- 
quire experienced audit clerks for incom- 
plete records to public company clients. — 
Reply to Box SR 5162. 


Ee 


Aylesbury Chartered Accoun- 
tants, with interesting mixture 
of large and small clients require 
2 semi-seniors to assist in 
the rapid expansion of their 
practice. 


Pleasant working conditions 
and excellent salary. Write to 
R. J. Parker & Company, 55 
High Street, Aylesbury, Bucks. 








IN A RUT? 


Chartered Accountants, N20 
area, require qualified Accountant 
to assist Partners in small, varied 
busy practice. Must be able to 
deal with Clients on a personal 
basis. Partnership available, if 
desired after probationary period. 
Salary negotiable. Fringe 
benefits. Tel. Mr Collins, 445 
0965. 


Š p 


QUALIFIED/PART-QUALIFIED A.C.A. | WEST CUMBRIA. — Chartered accoun- 
or A.C.C.A. Good salary, Ilford’ and | tants require a senior assistant preferably 
London W1 offices. - Telephone 01-514 | with experience including incomplete 
2520 or 01-478 7974, records. Prospect of partnership for suitable 
SOUTHAMPTON CHARTERED AC- | applicant after introductory period. ~ Box 


COUNTANTS small firm in centre needs 
A.C.A. for general practice work, also well 
experienced ‘senior 25-55. Salary range 
£4,500-£6,250. — Contact Wessex Consul- 
tants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 





ST ALBANS office of City chartered 
accountants — varied practice — have 
vacancies for all grades of senior audit 
staff. Why commute? Salaries £4,500- 
£5,500. — Write with career details to 
Wright Stevens & Lloyd, 21 Verulam 
Road, St Albans, Herts. 





SENIOR AND SEMI-SENIOR AUDIT 
CLERK required by suburban practice. 
Must have worked in the profession for at 
least the last three years. Could be based 
either in Cheshunt, Herts or Buckhurst Hill, 
Essex. — L. Green & Co, 266 High Street, 
Waltham Cross, Herts. Telephone Waltham 
Cross 23431, 36934 or 01-504 6611. 
SENIOR AUDIT CLERK, professional ex- 
perience to assist manager in training etc. 
£4,000 negotiable. ~“01-439 3741. 


TAX SENIOR 


Not necessarily qualified, required by 
West-end charetered firm. Own 
portfolio of clients (personal and cor- 
porate cases), Salary negotiable up to 
£6,500 per annum, 


Box TS 9031. 


WC 5088. 


TRUST manager 
£5,500 per annum 


Liverpool firm of Chartered Accoun- 
tants wish to appoint a manager to be 
responsible to the Partners for the ac- 
counting and taxation affairs of a sub- 
stantial po-tfolio of trust clients. The 
successful applicant will have had ex- 
perience of this type of work in the ap- 
propriate department of a professional 
firm or trust company. 


Age under 50. Contributory pension 
scheme. Fcur weeks’ holiday. 

Please write with details of age and 
career to date to Box TM 9016. 


YOUNG EXPANDING FIRM of 


Chartered Accountants require 
QUALIFIED and SEMI SENIOR staff 
for interesting and challenging work. 
Applicants must have sound knowledge 
of all aspects of general practice and be 
prepared tc work in a progressive en- 
vironment. 

Excellent salaries (up to £7,000 p.a.) 
and benefits. 


Box YE 5148. 





WATFORD CHARTERED ACCOUN- | TRAINING CONTRACTS 
TANTS, fast expanding practice require 
semi-seniors and seniors for wide range of | ARTICLES/TRANSFERS to £3,150. — 
work. Excellent prospects. — Telephone | Pembroke & Pembroke operate a national 
John Cousins, Watford 28298, service. — Please ring Mark Pembroke, F.c.A. 
WIMBLEDON. -- Chartered accountants | or A. M. Pembroke on 01-236 0011. 

require personal assistant experienced in | TRAINEES URGENTLY REQUIRED by 
preparation of accounts and general taxa- | firm of chartered accountants in Croydon. 
tion. Age and qualification immaterial but | Good working conditions. Assistance and 
experience essential. Negotiable salary. — | advice towards studies will be given by the 
Strover, Leader & Co, N. E. M. House, 24 | principals. Excellent salary scale. Luncheon 
Worple Road, London SWI9 4DD. Tel. | vouchers given. — Please write to Box TU 





01-947 2345, 


5160. 





COMMERCE & INDUSTRY 





CHIEF ACCOUNTANT/COMMER- 
CIAL MANAGER for contract 
engineering and employment agency. 
Commencing salary £5,000 p.a. Ap- 
plications in own writing stating age, 
qualifications, experience, employers 
since 1965 or earlier to date to Chris 
Glover, Chairman, Durbin Engineers 
Ltd, 159 Central Road, Worcester 
Park, Surrey KT4 8DT, or telephone 
01-330 2233. Unqualified applicants 
considered. Strictest confidence assured. 





Deputy Bursar (Finance) 
Eastbourne College 


A Deputy Bursar (Finance) is sought by 
Eastbourne College to maintain ac- 
counting records, prepare and monitor 
financial budgets and carry out a 
variety of secretarial matters relating to 
the general running of the school. The 
need is for a qualified accountant with 
experience of budgetary control and 
mechanised accounting systems who 
can provide evidence of administrative 
ability. The salary is £5,000, possibly 
more, for a well qualified candidate plus 
other benefits including assistance with 
childrens’ education. — Please write in 
confidence to the Clerk to the Council, 
Eastbourne College, Marlborough 
House, Old Wish Road, Eastbourne, 
East Sussex BN21 4JY. 
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EXPERIENCED ACCOUNTANT RE- 
QUIRED by music publishers based near 
Tonbridge, Kent and with West End offices. 


‘Initially the post will be London based and 


will involve all aspects of the accounts 
department. Eventually the company will 
transfer its accounting activities to a Kent 
based compuier which the accountant will 
initiate and supervise. The post will then 
operate from the Kent office. Salary 
negotiable. — Box EA 9018. 


OUTSTANDING CAREER 
OPPORTUNITY 
Financial Controller (Director 
designate) required for electronics based 
private Company located in Dorset. 
Current sales in excess of £1 million and 

there is substantial growth potential. 


Responsibilities will embrace the full 
accounting. control and Company 
secretarial functions and the appointee 
will be expzcted to make an effective 
contributior to the Company’s top 
management team. 


The successful applicant is most 
likely to be under 35 and professionally 
qualified with ambitions to advance to 
the highest levels of industrial manage- 
ment. 

- Salary and benefits above market 
rates. 

Please write giving concise career and 
personal details to the Chairman. — Box 
OC 9028. 





Taxation 
Accountant 


Reed International Ltd, one of Britain's largest international 
companies requires a qualified accountant to join the 
Corporate Taxation Department to be responsible for the 
tax affairs of a block of U.K. subsidiary companies. 


The work consists mainly of preparing and submitting com- 
putations to the Inland Revenue and negotiating liabilities. 


Salary circa £6,000 p.a. depending on corporate tax ex- 
perience. 


Applications should be addressed to: 
Miss B. Bradshaw 

Personnel Officer 

Reed International Ltd 

82 Piccadilly 

London W1A 1EJ. 


Corporate Tax 


Specialist 
c. £13,500 
London 


Our clients are a well established firm of solicitors 
engaged primarily in commercial work. As a result of 
reorganisation of its existing taxation work the firm 
is establishing a department to handle such work in 
future. This department will be a separate profit 
centre and will be headed by a partner. 


Whilst reporting to the partner the Corporate Tax 
Specialist will be responsible for the department’s 
corporate tax work and must have the ability to work 
individually. 


Candidates, male/female, aged 35 to 50 and suitably 
qualified must possess broad taxation experience 
particularly in corporation tax as it applies in the UK 
and abroad. 


Terms and conditions are first class and this senior 
post offers an excellent career opportunity. Assistance 
with relocation will be available. 


Please apply with career details quoting ref: FS 147 
to:- 


Brian Jones, 
Thornton Baker Personnel Services Ltd., 
_ Kennedy Tower, 
St. Chad’s Queensway, 
Birmingham B4 6EL 


Interviews will be held in 
London and Birmingham. 
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LIVERY COMPANY CLERK 


DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


TRUST ACCOUNTANT 
Up to £9,000 plus benefits 


The Worshipful Company of 
Framework Knitters requires able Ad- 
ministrator with accountancy ex- 
perience to conduct Company’s affairs 
on part-time basis. Applicants should 
have own secretary and office in Lon- 
don. — For details write to H. C. Weale, 
St Saviour’s School, New Kent Road, 
London SEI 4AN. 


A major City institution is seeking a Chartered Accountant with 
Trust experience to join a small secretariat. Salary and fringe 
benefits are exceptional. Full details from: Nigel Halsey, Career 


If so, may we help? 
Ring 01-836 0832 
Extension 30 


RECENTLY QUALIFIED 
ACCOUNTANT 


Salary c. £5,500 p.a. 


A well-known City Investment Trust requires a newly qualified Ac- 
countant to join their Accounts Department dealing with portfolio 
investments, taxation and property investments, etc. The suc- 
cessful applicant will be aged between 23-30 and will respond 
directly to the Group Accountant, in whose absence he would be 
expected to deputise. In addition to the salary there is a Non- 
Contributory Pension and Life Assurance Scheme; assistance on 
Mortgage Facilities, Free BUPA cover and 75p luncheon vouchers 
per day. 


Hours: 9.30 a.m. to 5.30 p.m. Holiday: 4 weeks. 


Please apply in writing in strictest confidence to 
Box RO 28483. 


Career in 


MERCHANT 
BANKING 


Old-eszablished City Merchant Bank and member of the Accepting 
Houses Committee requires recently qualified Accountants for its 
Corporate Finance, Investment Banking and Internal Audit 
Departments. 


Starting salary around £6,000 with appropriate benefits 
associated with this type of employment, including a subsidised 
mortgege. 


Please apply in the first instance to: 


Box K932, Walter Judd Limited 
(Incorporated Practitioners in Advertising) 
1a Bow Lane, London EC4M 9EJ 


Royal Borough of 
Kingston upon Thames 


Kingston College of Further Education, Kingston Hall Road, 
Kingston upon Thames, KT1 2AQ, require from September 1st 
1978, Business Studies Department Lecturer II (male or female) in 
Accountancy. 

To teach mainly for Certified Accountants professional sections |, ÍI 
and II] examinations. Accountancy as a main subject with ability to 
offer any of the following as a subsidiary: Auditing, Taxation, Data 
Processing. Applicants should possess a professional qualification, 
or be Graduates with accountancy studies, preferably with teacher 
training. 


Salary scale Lecturer il £3,279-£5,493 plus £297 London 
Weighting and Salary supplements of £312 and £132-£180 p.a. 
Starting point on scale according to experience and qualifications. 


Assistance with removal expenses available in approved cases. 
Please apply in writing to the Principal quoting post No. T/78/10 


for full particulars and application form (enclosing large S.A.E.) 
Completed forms should be returned as soon as possible. 





TAXATION, April 8th, 1978 





Plan, 7 Wine Office Court, London EC4A 3BY. 01-353 1858. 


ACCOUNTANT 


for 


RURAL ESTATE 


Chatsworth Settlement Trustees 
{Derbyshire Estates) require 
experienced person to succeed 
present accountant (retiring). 
Preferred age 35-45. Accom- 
modation. 


Please send brief details of 
experience, age, etc., to The 
Agent, Park House, Baslow, 
Bakewell, Derbyshire DE4 1SR. 


OVERSEAS 


SAUDI ARABIA 
circa £10,000+accom. 


Financial Accountant — Construction 
Company 





Single status. MUST SPEAK 
ARABIC. — For further details ‘phone 
Roger Trotman Associates 0 1-643-—2462 





SAUDI ARABIA 
FINANCE OFFICER 
CIRCA $20,000 


Construction company requires person 
for payroll accounts etc. Arabic speak- 
ing preferred. Single status. — Telephone 
Rober Trotman Associates 
01-643-2462. 





SPANISH HOLIDAY RESORT. - 
Leisure company offers full time career 
post, book-keeping/stock control’etc, 20-25 
years. — Slough 45005. 


THE ROYAL 
SCOTTISH CORPORATION 


requires a 


SENIOR 
ADMINISTRATIVE 
ASSISTANT 


This is a new post in a Charity 
helping needy Scots in London. The 
person appointed will be partly 
responsible for the day-to-day 
running of the Office and will deputise 

.for the Secretary. Accounting 
experience and an interest in welfare 
work is essential. 


A person about to retire early 
might suit and hours could be 
arranged, Salary for full-time appoint- 
ment on NJC Scale AP., 3 or 4 
according to qualifications and 
experience. Non-contributory pension 
scheme, 


Details and application form from 
lan S. Macleod, The Royal Scottish 
Corporation {AC}, 37 King Street, 
Covent Garden, London WC2E 8JS, 





OFFICIAL 


APPOINTMENTS 


QUEEN MARY COLLEGE 
University of London 


COLLEGE BURSAR 





Applications are invited from appropriately 
qualified accountants for the above post 
which falls vacant on October Ist due to the 
retirement of the present holder. The Bursar 
is the chief Finance Officer of the College, 
responsible for the initiation and presenta- 
tion of advice on financial policy and for the 


executive control of the Finance Depai 


ct- 


ment. Salary within the Senior Ad- 
ministrative Grade 4 range, ie. not less 
than £8,106 per annum (under review), plus 
£450 London Allowance. — Further details 
are obtainable from The Registrar, (A) 
Queen Mary College, Mile End Road, Lon- 


don El 4NS, to whom applications 


(2 


copies) should be sent not later than April 


28th. 





CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


. The publishers cannot guarantee insertion on any specified date, but every effort is made 


to comply with advertisers’ requirements. 


. The publishers will not be held liable for any loss occasioned by the failure of any 
advertisement to appear from any cause whatsoever. 


. The publishers will 
any consequences arising therefrom. 
. Box number addresses must not be used for the receipt of original documents, goods or 
payments of any kind, nor are they available for the distribution of circulars or can- 


vassing matter. 


not accept responsibility for printing errors which may appear or for 


ny letter is liable to be opened for examination of its contents. 


. The right is reserved to refuse, cancel, suspend publication, or alter any advertisement 
which in the opinion of the publishers does not conform with recognized professional 


standards. 
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PARTNERSHIPS 
AND 
PRACTICES 





A. B. OSMAN & COMPANY LTD 
provides tax advisory services to accoun- 
tants and seeks association with prac- 
titioners throughout the U.K. — For details 
please phone 01-623 6150. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 5005. 
ACCOUNTANT, own nucleus, would 
assist practitioner(s), overworked or wishing 
to retire, with view to partnership or 
succession. London area. — Box AO 5146. 
ACCOUNTANTS in South East London 
with fees in excess of £60,000 wish to dis- 
pose of block/blocks of fees up to £15,000 
on a cash basis. — Box AI 5114. 
ACCOUNTANT with good incomplete 
records and taxation experience, seeks to 
purchase a small practice, amalgamate with 
sole practitioner, run branch office or 
similar. Capital available. — Box AW 5164. 
A 4-PARTNER West End practice with 
rapid growth over recent years and still 
maintaining traditional values seek an ad- 
ditional partner to fill vacancy caused by 
retirement. This would suit person with own 
nucleus or someone with 3-5 years’ post- 
qualifying experience aspiring to partnership 
status. — Box A4 5156, 

A LONG-ESTABLISHED smail firm of 
accountants in North London offer office 
accommodation and services to sole prac- 
titioner/partnership with gross fees of 
£25,000 upwards, with a view to subsequent 
amalgamation of practices. — Please reply to 
Box AL 5152. 

CHARTERED ACCOUNTANT, gross 
fees approximately £18,000 p.a. in 
Notts/Leics area invites proposals leading 
to reduction of work load. Premises 
available if required. Ideal opportunity for a 
person wishing to commence in practice. — 
Box CA 5131. 

CHARTERED ACCOUNTANTS in 
North-west London wish to acquire a prac- 
tice or block of fees up to £25,000 G.R.F. — 
Box CA 5130. 
CHESHIRE/MERSEYSIDE. — G.R.F. 
£16,000 (approximately). Practice es- 
tablished over 40 years. One-and-a-half 
years’ G.R.F. 14-year lease. Fixtures and 
Fittings etc. Cash settlement required. ~ 
Box CM 5144. 

ESHER. — Chartered accountant (sole prac- 
titioner) requires experienced qualified 
senior. It is envisaged that the rewards will 
be above average and that the successful 
applicant will be admitted to partnership 
within twelve months. — Box EC 5132. 


EXECUTIVE ACCOUNTANT 
WATFORD AREA 
£10,000 (MIN.) 


To supplement small dynamic and loyal 
Management team operating conven- 
tional Chartered practice through 3 
offices (shortly to become 4) — about 60 
staff. Fee range up to £15,000. 


To report to Founder Partner and to 
be capable of dealing with wide range of 
commercial and industrial activities. 


Applicants should be qualified 
(preferably Chartered and over 40) with 
commercial/industrial background and 
yet have sound professional knowledge 
and experience. 

Demanding position — high rewards — 
tremendous job satisfaction — In con- 
fidence — Box EA 9025. 
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RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


The main advantages of using Resource 
Management Associates are that clients 
can segregate the serious from the curious 
and explore propositions of interest without 
disclosing their identity, intentions or con- 
fidential affairs. It also stands to reason 
that censultants have the time, specialised 
know-kow, and contacts to make introduc- 
tions that will generate maximum financial 
benefit in minimum passible time. 





_. PRACTICE DISPOSAL 
Uf you are suffering from staff problems, 
poor health, overwork, bad relationships, 
cash flow or wish full/part retirement or 
withdrawal to pursue alternative options, 
we can assist you to reap the maximum 
yield from your exertion and investment 
over the years whilst the confidentiality of 
our service will guard against staff and 
client ensettlement through indiscreet dis- 
closure, The Resource Management service 
is conducted in such a way as to furnish 
you with the initiative throughout. Absence 
of vested interest enables us to give an un- 
biased perspective to clients. Partners 
wishing to withdravw/retire can be assisted 
in reai Bing the full potential of their equity 
share in the partnership. 


W. MIDLANDS 


G.R.F. £60,000 

Old-established practice based in busy 
Worcestershire town is now available for 
purchase due to the impending retirement 
of the senior partners, The gross fees are in 
the region of £70900 and this includes 
c. £10,000 from commissions. It is the view 
of the vendor that this practice has excep- 
tional potential and settlement can 
achieved on a fairly flexible basis with 
assured continuity, All enquiries should be 
directed to us in cemplete confidence, 


N. KENT G.R.F. c. £20,000 


Excellent opportunity to acquire a small 
practice, now available due to our client's 
wish to pursue other personal affairs. The 
practice is located in the Medway area and 
has considerable potential, Serious in- 
quiries invited for the purchase a the 
goodwill, Call RMA anytime (Night 
telephone service) 0245 81166 for prompt 
personal attention and immediate action. 


LONDON W2 


G.R.F. c. £5,000 

Small West London practice with GRF. 
c. £5,000 is available. Contact us in con- 
fidence for further details, A 24-hour 
telephone answering service is available for 
your convenience. 


S. HERTS G.R.F. £35,000 
Well established practice with highly 
suitable premises is now available in the 
South Herts area. The owner is wishing to 
cut-back due to pressure of work and in- 
vites enquiries from substantial firms. 


W. MIDLANDS G.R.F. 
£6,000 


Small practice with gross fees in the region 
of £6,000 ard located within a fifteen mile 
radius of Kidderminster, is now available 
for purchase, Ideally, our client would like 
to be taken over and have a continuing in- 
volvement with the acquiring party. All en- 
quiries will be treated in strictest confidence 
and we can be contacted at any time on 
0245 &1166. 


Company 
Address 


eessacecosssoecssecscscsscseseceaccee 


PRACTICE ACQUISITION 


The advantage of our service is that we are 
often able to identify practices before they 
are placed on the market and thereby save 
considerable time, effort and cost. The con- 
Jfidentiality of our research and the fact that 
we are retained to acquire make it easy for 
potential sellers to explore the matter 
because they have nothing to lose. RMA 
advertising is effective because we avoid 
box numbers, often a device of the in- 
quisitive, and assure clients a discreet ser- 
vice. It may take time, depending on 
availability, before a suitable proposition 
emerges, but those retaining us will get 
priority aver all other enquiries until an 
assignment is concluded, or the client 
wishes to withdraw for unforeseen reasons. 


ME RSEYSIDE TO £30,000 


Welt-established Merseyside chartered 
practice wish to acquire further fees in the 
Liverpool, West Kirby, Birkenhead or 
Wallasey areas. Prompt, generous settle- 
ment available for suitable fees. Contact us 
in strictest confidence for further details, 
No introductory commission will be re- 
quired from the vendor. 


SWANSEA TO £20,000 


Small Chartered firm wish to expand 
further by acquisition of a small practice or 
block of fees in Greater Swansea or the 
surrounding area. Enquiries will be treated 
promptly and with extreme discretion. 


NORTHANTS TO £35,000 


Well established, go ahead Chartered firm 
wish to consolidate their position by further 
acquisition within fifty miles of 
Northampton. Our client is wishing to ab- 
sorb up to £35,000 GR. and can make 
prompt generous financial arrangements to 
suit individual requirements. Contact RMA 
in strictest confidence for an exploratory 
discussion 0245 81166 any time. 


S. HERTS TO £50,000 


Long-established firm of Chartered 
Accountants based in South Hertfordshire 
wish to expand by suitable acquisition. If 
you are retiring, overworked or wish to pur- 
sue other activities and seek a prompt, 
generous settlement for your practice 
kindly telephone us in confidence. No com- 
mission required. Ring 0245 81166 24 hrs. 


S. SUSSEX TO £15,000 


Small chartered firm based in Sussex with 
a reputation for prompt personal service, is 
now wishing to expand an already suc- 
cessful practice, If you have a small prac- 
tice or fees to dispose of kindly contact us 
in strictest confidence for a discussion. 





MERGER & ASSOCIATION 


The advantages to be derived from this 
kind of arrangement are numerous and in- 
clude: greater operating flexibility, 
economies of scale, wider geographical 
representation, ability to justify specialist 
departments, facility to implement tax 
schemes in selected areas, and of course the 
combined resources enable the practice to 
furnish a full spectrum service, thus enhanc- 
ing its own image and future development 
possibilities. We suggest this could be the 
catalyst to further expansion and fast 
organic growth without a large capital out- 
lay by anyone. Valuations for mergers, in- 
ternal policy appraisals and equity assess- 
ments can be prepared within seven days at 
a very reasonable charge. 


Contact 


W. YORKS TO £150,000 


A well-established West Yorkshire Char- 
tered practice, of substance and repute wish 
to acquire a practice or block of fees in the 
Greater Leeds area of up to £150,000. 
Smaller independent blocks would also be 
considered favourably or alternatively a 
merger on an equitable basis. Our client 
has already gained excellent acceptance 
through a high standard of personal and 
attentive service together with the vigourous 
implementation of effective methods and 
computerized procedures and systems. 
In the first instance kindly write or 
telephone for a confidential discussion 
without obligation. Your identity will not be 
disclosed without permission. 


W. COUNTRY TO £500,000 


A well-established, medium-sized chartered 
practice of substance and repute wish to 
consolidate their interests in the 
Cheltenham/Gloucester areas. Our client 
would consider smaller blacks and en- 
visages a successful integration with their 
highly organised and profit orientated prac- 
tice would be beneficial for all concerned. 
The methods employed by our client are the 
latest and include computerised audit. 
If you feel it would be worth while explor- 
ing this exciting possibility contact us for a 
discussion in strictest confidence: Your 
name will not be disclosed to any party 
without permission. 


GUILDFORD TO £50,000 


Old-established, chartered practice dating 
back before the turn of the century, has an 
eager desire to expand and cansolidate its 
already buoyant and vigorous practice in 
the Guildford area. Our client would con- 
sider the acquisition of fees on a fairly flexi- 
ble basis or would welcome exploratory 
talks with other practitioners in the area 
with a view to promoting a merger. All en- 
quiries will be treated in strictest confidence 
and the identity of the enquiring parties will 
not be disclosed without their permission. 


PRACTICE EXCHANGE 
W. Sussex for S. Yorks 


Well-established Chartered Practice run 
by an able sole practitioner and located in a 
sought after West Sussex Town wishes 
to exchange his practice for a toniparabie 
practice within a 30 mile radius of 
Sheffield. Our client has a G.RF. o 
c. £40,000 with c. 350 clients and an excel- 
lent profit rate. Interested parties are 
invited to contact us in confidence for a dis- 
cussion if they are wishing to exchange 
practices or blocks of fees on equitable 
asis. 


BUSINESS TRANSFER 


Commercial, industrial, professional and 
institutional organisations who require 
assistance and counselling on business 
merger, disposal and acquisitions are in- 
vited to discuss their requirements in stric- 
test confidence, without obligation. The 
worldwide service provided by RMA is con- 
ducted in a discreet professional way to 
maximise effort, disturbance and cost. Our 
co-ordination, research and nego- 
tiating facilities are free and clients’ iden- 
tities are not disclosed by us without their 
permission. References are also available 
on request. Accountants who introduce 
their clients to us will be paid a fee for suc- 
cessful introductions. 


Practice disposal merger and acquisition 
services throughout the United Kingdom. 
References available on client's request. 
Identity not disclosed without permission. 
Kindly write or telephone. (24 Hr Service.) 


Tel. 


POPeVerVrrerrrrrerire rer r rer rr iri rire reer r etree ti titi tii ii ie errr 


Requirements oo. cccccceneneccecccenevenencnaeenececeseeeeseneeeeesseneaeecaseceaensesestesessececeseecsereneceeseenenas 


Would you like us to send details O Would you like us to telephone you O Would you like us to visit you O 


BA RMa, P.O. BOX 100, CHELMSFORD, ESSEX, ENGLAND. TEL. 0245 81166/59348 BE 
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0245 81166 \ 


Marger 
Disposal 
Acquisition 


PO Box 100 Chelmsford England 


FINCHLEY CENTRAL. — Chartered ac- 
ccuntants with surplus accommodation re- 
quire a small practice of up to £20,000 
G.R.F. Would be prepared to discuss either 
purchase or merger. — Box FC 5103. 
GLOUCESTER. — Chartered accountant 
urgently needed as partner after very short 
probationary period to cope with continuing 
growth. To save time, your and ours, please 
only apply if you think that next year you 
skould be a partner in a successful provin- 
cial practice. Preferable age 25-27. — Box 
GC 5133. 

IF YOU ARE UNAMBITIOUS, lazy or 
just curious do not contact us. If you want a 
partnership in expanding chartered practice 
in West Country City, have what it takes 
and are aged about 26 write at once. — 
Box IY 5142. 

KINGSTON AND GUILDFORD 
CHARTERED ACCOUNTANTS (48 and 
38) seek immediate partner (728), with or 
without nucleus, to allow for growth, 
development of other interests and con- 
tinuity. — Box KA 5159. 


LONDON WEST END 


We are a three-partner chartered prac- 
tice. Our current billings are approx- 
imately £80,000 p.a. and we endeavour 
to give a personal service to our clients. 
We do not wish to take over nor be 
taken over, but would like to merge with 
a similar two- or three-partner firm. — 
Replies please to Box LW 9019. 


MANCHESTER, SMALL FIRM OF 
CHARTERED ACCOUNTANTS, G.R.F. 
£20,000+, personal taxation, sole traders, 
private limited companies, etc., wish to 
merge with similar practice in City Centre 
or South Manchester. — Box MS 5134. 


MERGER 


Mayfair Chartered Accountants, with 
prestige office building on long lease, 
have accommodation for a similar sized 
firm, turnover £250,000/£300,000, 
wishing to merge. — Replies in con- 
fidence to Box MM 8985. 


MERSEYSIDE/S. LANCS — Able char- 
tered accountant with wide experience in the 
profession and industry with accent on tax, 
seeks partnership, purchase of small prac- 
t.ce or subcontract work. Capital available. 
— Please reply to Box ML 5102. 
PARTNER REQUIRED for Suffolk char- 
tered accounczants (two partners). Capital 
will be required and experience of incom- 
plete records will be necessary. — Full details 
to Box PR 5150. 





MERGERS & ACQUISITIONS 
=) 


LD 
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‘PARTNERSHIP MATERIAL? — If so we 


are a four-partner City firm seeking a 
qualified accountant (A.C.A/A.C.C.A.) 
aged up to 28 years who has extensive per- 
sonal and corporate taxation experience. 
Generous salary and profit share, leading to 
equity partnership, offered to successful 
applicant. — Box PM 5116. 

PARTNERSHIP OR EQUIVALENT 
sought in Southern or Eastern England by 
certified accountant (48), with first-class 


references. Wide professional experience en- - 


compassing incomplete records, small/ 
medium company audits. taxation (rusty) 
and audit manager for international char- 
tered accountants; presently financial con- 
troller. A profit-sharing of not less than 
£9,000 is expected. Anticipated availability 
April 1979. — Box PO 5077. 
PRACTICES FOR SALE. — Croydon 
chartered accountants have £20,000 G.R.F. 
available for disposal. Offices and Staff also 
available if required. — Reply to Box PF 
5163. 

RAPIDLY EXPANDING KENT practice 
for sale. G.R.F. £32,000. Continuity 
assured. Possible leasehold premises 
available. Offers required. — Box RE 5081. 
SE. LONDON/NE. KENT firm of accoun- 
tants, G.R.F. approximately £60,000, wish 
to dispose of practice and offices, etc., for 
capital sum. ~ Box SE 5165. 

SOUTH EAST LONDGN 
ACCOUNTANTS with fees of £60,000 
wish to dispose of the practice together 
with the freehold valued at £42,000, for 
£100,000. — Box SE 5115. 

SOUTH COAST FIRM of chartered ac- 
countants seeking to expand its practice 
wishes to acquire practice of up to £40,C00 
G.R.F. in Sussex area. — Box SC 5093. 
SUBSTANTIAL FIRM of chartered ac- 
countants wish to acquire practice within 
easy reach of Colchester or Ipswich. Suit 
practitioner contemplating retirement. — 
Please write to Box SF 5082. 

SUFFOLK C.A. required by three partner 
firm with expanding provincial practice 
where senior partner is contemplating 
retirement. Excellent opportunity for suit- 
able applicant who is prepared to prove his 
ability to deal with clients and take over 
control of group of jobs. Commencing 
salary according to experience. ~ Full 
particulars to Box SC 5094. 

WANTED TO PURCHASE in London 
area by chartered accountant, a practice, 
block of audits or partnership. Ample funds 
available. — Box WT 5104. 

WE ARE A LONDON AND HOME 
COUNTIES based firm of chartered ac- 
countants who are considering opening an 
office in the Manchester area. Any prac- 
titioner in that area contemplating retire- 
ment ard/or disposal is invited to contact 
us. We would not be adverse to a possible 
merger or to a partner wishing to continue 
for a period of time prior to retirement. — 
Box WA 5151. 

WEST LONDON, F.C.A. — G.R.F. 
£20,000. Sole practitioner retiring in two 
years, will discuss disposal, merger or 
similar proposition with interested parties. — 
Box WL 5145. 





SUBCONTRACT WORK 





SUBCONTRACTING ACCOUN- 
TANT — £6,000 p.a. fiexi-time. Not 
necessarily qualified, but must be ex- 
perienced in all aspects of a professional 
Accountant’s office, mainly incomplete 
records. Under 30 years of age. Must be 
quick at figures. Location — London, 
Ealing W5. Interviews will be hed 
throughout U.K. 


Tel: 01-993 1295, between 10-12 
p.m. ask for Mr Jackson. 





WEST END FIRM of accountants seek 
subcontract staff to work from complete 
records. — Telephone 01-439 3741. 





A.C.A. requires on-going part-time work in 
the profession. Fully experienced in 
preparation of accounts, incomplete 


, Tecords, etc. Work to be done in the main 


on a take-away basis, but can do some work 
in the office, or at clients, if necessary. 
Areas — South or West London or Surrey. — 
Box AC 5119. 

A CHARTERED ACCOUNTANT 
(F.C.A.) having varied experience in all 
fields, available for subcontract work and 
temporary assignments. Please contact im- 
mediately. — Box AC 5006. 

A.C.M.A. with good professional ex- 
perience in accounts, taxation, VAT, etc., 
seeks subcontract work in Greater London 
area. Reasonable charges. — Box AC 4967. 
A PRACTISING CERTIFIED 
ACCOUNTANT with wide experience in 
incomplete, company audit and taxation 
work, available for subcontract work. 
Prompt collection and delivery in and 
around London. Distance immaterial and, if 
necessary, prepared to work at clients’ 
premises. ~ Please reply to Box AP 5100. 
CERTIFIED ACCOUNTANT (in profes- 
sion ten years) available for subcontract 
work in the London area. Will collect and 
deliver. — CA 5147. 

CERTIFIED ACCOUNTANT (35) seeks 
subcontract work on long term basis, 
preferably leading to permanent association. 
Incomplete records, company ac- 
counts/audit, tax etc. — Telephone 01-942 
5066. 

CHARTERED ACCOUNTANT, sole 
practitioner, has spare capacity for subcon- 
tracting work. Prepared to work at clients 
premises if necessary. Could also provide 
typing service if required. — Apply Box CA 
5166. 

CHARTERED ACCOUNTANT with all- 


round small- and large-firm experience seeks ° 


subcontract work. Familiar with work to 
high standard. Rapid and reliable. Will take 
instructions, collect and deliver. Will also 
work in your or your clients’ office part-time 
by arrangement. — Reply to Box CA 5138. 
CHARTERED ACCOUNTANT with ex- 
perience of incomplete records small- and 
medium-sized audits, personal and cor- 
porate taxation requires subcontract work 
in the London area. Prompt collection and 
delivery. — Box CA 5087. 


CHARTERED ACCOUNTANT, West 
London, seeks subcontract work. Wide ex- 
perience including incomplete records and 
taxation. — Please reply Box CA 5105. 


CHARTERED ACCOUNTANT with own 
practice based in Maidenhead, has spare 
capacity for subcontract work. Extensive 
experience. ~ Box CA 5167. 


COMPLETE VAT SERVICE. — If you are 
unable to offer this to your clients let us help 
you. Clients’ books collected and returned. 
Competitive rates. - M. J. H. Clerical & 
Book-keeping Services, 2a Oakdene 
Avenue, Fishponds, Bristol BSS 6QQ. 


EX-INSPECTOR OF TAXES offers con- 
sultancy service for practitioners. =~ 
Telephone 0442-833721. 


F.A.A.L in practice with share capacity 
seeks subcontract work in the London and 
Essex area. Will collect and deliver. ~ Box 
FA 5096. 


FOR OVERWORKED ACCOUN- 
TANTS? — We have fifteen years’ 
professional experience, and specialise in the 
personal taxation field. Fees at an hourly 
rate or by arrangement. Will collect and 
deliver where possible. — Phone 01-302 
1072. 


LUTON-BASED ACCOUNTANT seeks 
subcontract work in London/Herts/Beds. 
Very reasonable rate and first-class service. 
— Box LB 5141. 


TAX ARREARS and routine work dealt 
with by experienced ex-Inland Revenue 
officer. — Box TA 5136. 





TAX WORK REQUIRED ON 
a Subcontract Basis 


A.T.LL Finals Student 


Ex T.O. (H.G.) Inland Revenue circa 4 
years experience and with four years ex- 
perience with professional firms. Taxa- 
tion of foreign nationals in U.K. and 
U.K. nationals overseas particularly 
welcome. — In first instance please reply 
Box TW 9034. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the U.K. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, ar on special projects, 
etc. Qualified, competent personnel 
available. Lowes: competitive rates. ~ 
Call Barbara Kenton today at 01-493 
9441. Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 





ACCOUNTANTS, BOOK-KEEPERS | 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K. and 

overseas, 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
aces and Job Applicants required 
so. 


ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
01-248 9461 (day) 01-340 9223 (evening). 


A CHARTERED ACCOUNTANT 
(F.C.A.) with lots of experience at all levels, 
available for short or long term, either in 
profession, commerce, or industry. — Please 
write to Box AC 5007. 


CHARTERED ACCOUNTANT (42), 
seeks interesting and responsible position in 
London. Articles served with small firm. 
Further experience with large professional 
practices in U.K. and overseas. Current 
professional knowledge and large audit ex- 
perience. Some commercial experience. — 
Reply to Box CA 5137. 


P.E.I PASSED. — Student with two years’ 
experience, urgently seeks transfer for wider 
and varied experience. — Please write Box 
PE 5169. 


POSITION REQUIRED. — London or 
Home Counties. Over six years’ continuous 
professional experience. (PEI). — Please 
write Box PR 5139. 


TAX STUDENT May intermediate exam, 
seeks opening to further experience. 
Negotiable hours and rate to fit in with ex- 
isting arrangements. — Please leave message 
01-455 3103. 
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TRAINING CONTRACTS 





GRADUATE, B.Se.(Econ.), Hons. London 
University 1977, seeks training contract 
with chartered accountants, preferably Lon- 
don. Exempted from economics and 
Statistics in Foundation exam. — Box GB 
5140. 


STUDENT SEEKS immediate transfer of 
I.C.A. training contract. One-year’s ex- 
perience. Passed Foundation Exam. Can 
prepare accounts to final stages. — Box SS 
5083. 





SALARIES 
AND LOCATIONS 


Advertisers are invited to state in 
their advertisements the approx- 
imate salary range that they are 
prepared to give or require, and 


also their geographical location. 


This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid much 


unnecessary correspondence 
between advertisers and appli- 
cants. 





SERVICES 








COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited com- 
panies formed or ready-made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01—359 3387). 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 





COMPANY SEARCHES by accountant 
specialising in insolvency, bankruptcy and 
liquidations — insolvency searches. — 6 
Gainsborough Gardens, London NW11. 
Telephone 01-455 1847 after 4.30. 

COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston- on-Thames. 01—546 1471. 


LIMITED COMPANIES 


NEW FORMATIONS £80 
aOR 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 
R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y 0HE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 





at the Hart 
oj company 
formations 
ring Ol -251 4OOL 


for service 
from the professionals 


HART: :CO 


22-24 Cowper Street, City Road, 
London EC2A 4AP 


Telex: 25804-Hartco.G. 
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Telephones 
01-251 4901 (Main Switchboard) 
01-251 4401 (For Searches only) 





Je HES RATIONS 


>K COMPANY FORMATIONS 
{U.K. & OVERSEAS) 
3K SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 








READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01—363 4382 and 
7387 (A.C.R.A. member). 





SAME-DAY COMPANY SEARCHES 
£2-70 inclusive 


SAME-DAY READY-MADE 
COMPANIES 
£78-30 inclusive 


SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane, London EC4N 1SJ 
01-236 2970 

















BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 


for quality 

Jormations, reprints, ready 
mades 

38—40 Featherstone Street 

London EC I 

01-251 0344 


LIMITED 
COMPANIE 


formed to your requirements 
with clients chotce of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpations 


(Eta 30.c!TY ROAD 
LONDON EC1 



















COMPANY 
FORMATIONS 


Tel: 01-253 3030 


Jordan & Sons Ltd 

Jordan House 

47 Brunswick Place 

London N1 6EE 

Telex: 261010 
Jordans e% 


READY-MADE COMPANIES £86 in- 
clusive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 





MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
professional applicants. Remortgages. com- 
mercial loans, etc. Members of Corporation 
of Mortgage and Finance Brokers. — Rowe. 
Charles & Co Ltd, Hill House, Wembley 
HA9 9LD. 01-908 3434 (24 hours). 
CLOUDFORD LIMITED, mortgage 
brokers, 17-19 Archway Road, London 
N19 3TX. Tel. 01-272 3727 for first and 
second mortgages on residential and 
business properties — also remortgages. 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase. 90 per 
cent up to £25,000. Re-mortgage and in- 
vestment property mortgages also available. 
— Contact Callander Securities Ltd, 15 Fish 





Street Hill, London EC2R 6EP (01—623 
2844). 
MISCELLANEOUS 








PERSONAL 





ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — Ac- 
countants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 

FIND FRIENDSHIP, LOVE OR 
MARRIAGE. — All ages. areas — free 
details from: Dateline Computer Dating. 
Dept AH, 23 Abingdon Road, London W8. 
01-937 6503. 





BUSINESSES 





ACCOUNTANTS require companies with 
agreed capital losses on behalf of clients, 
with potential large capital gain arising from 
disposal of freehold. The existing company 
has no trading but purely rental incomes, 
and desires to dispose of the freehold. — 
Apply Box AR 5154. 
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FARMING COMPANY wanted with roll- 
over relief for Capital Gains Tax in six 
figures available to it if reinvested in farm- 
land or farming. Company already invested 
in land as a going concern. — Replies in con- 
fidence to Box FC 5143. 





BUSINESS PREMISES 


OFFICE PREMISES available centre of 
Croydon. Available on short- or long-term 
lease at either reasonable rack rental or 
premium with nominal annual rent. In- 
quiries to D. S. White & Co, 183 Godstone 
Road, Whyteleafe. Tel. Upper Warlingham 
4805/6. 

INSTANT OFFICES, — Busy position, 
Bakers Arms, London E10. Luxuriously 
furnished, telechonist, receptionist, c/h and 
other services and facilities included. — 
01-539 3300. 

TUNBRIDGE WELLS: Sole practitioner 
has 2/3 surplus offices (centrally heated) 
and other facilities (own building) to let. 
town centre. Some subcontract work may 
be available. — Tel. N. Powell, Tunbridge 
Wells 27212/3 for details. 








OFFICE MACHINERY 
AND EQUIPMENT 


ANALYSIS PADS printed one side, 100 
leaf. 7 and 8 col. £8-25. 14 and 16 col. 
£16-05 per 10 + VAT, delivered London. 
Complete range of Analysis Rulings 
available. — TOCRON, 29 Crawthew 
Grove, London SE22 9AA or Tel. 01—693 
0774. Please note holidays April 29th, 1978 
urtil May 8th, 1978. 

LATERAL FILING CABINETS 6 ft x 3 
ft. 200 new files with extra long identifica- 
tion tags in four rails £65. Boxes of lateral 
filas 50 per box new £8 per box, also filing 
cabinets, foolscap — chairs, etc. — 01-462 
3939. 





LATEST SERIES 
COMPANY FORMS 
NOW AVAILABLE 


SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 





RUBBER STAMPS — NORMAL SER- 
VICE THREE DAYS. — Signature stamp 
and special blocks seven-ten days. Also 
daters, company seals, pads, ink, etc. Com- 
petitive prices. — F. H. Greenhalgh. Univer- 
sal Buildings, Garnet Street, Stockport SK 1 
3AR. Tel. 061-480 3826. 

2,000 LATERAL FILES, boxed in 50s. 
Unused and surplus to requirements. £9 to 
£11-50 per bcx,’ depending on quantity re- 
quired (p. & p. extra. — Tel. 0865 53241. 





STOCK VALUERS 





ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 





Please mention this 
Supplement when 
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BuT im NOT Reapy! 
We Books AREN'T 
peel nen ve... 

ING NEXT Mo 
You SAY P i uM 





BUT WAIT A minute. 


GET ME ILPAR 


TEMPORARY 

ACCOUNTING 
PROBLEMS RING 

01-353 5624 


ILP Accountancy Recruitment Limited 
4 New Bridge Street, London ECAV 6AA 








| CORPORATE TAX SENIOR (SW1) 


ACME APPOINTMENTS 


CORPORATE TAX SENIOR/MANAGER 

(CENTRAL LONDON) £7000+ 
A large firm of C.A.s are seeking a Corporate Tax 
Senior/Manager to join them. This is a newly created post 
due to an overworked Tax Partner, who is seeking someone 
with good administration ability, and also able to handle the 
Technical side of the practice. This firm are in a position of 
growth, and the person selected will ‘head up’ the Taxation 
department on the Corporate side. This is a first-class oppor- 
tunity to join a highly reputable post. 


TAXATION SENIOR (EC1) to £7,000 
This medium/large firm of C.A.s are seeking a qualified 
A.C.A, with a sound background of Tax knowledge to work in 
‘one off’ situations. Although the majority of work would be 
on the Corporate side, there is also a need for someone with 
a good working knowledge of capital transfer tax and capital 
gains tax. This is an excellent firm and | have no hesitation in 
recommending them to anyone who is seeking an in- 
teresting and progressive post. 


to £7,000 
A medium/large firm of C.A.s are seeking a Corporate Tax 
Senior. Ideally the person selected will have been involved in 
Corporate Tax for a number of years, and should preferably 
hold a recognised qualification, A.T.I.1. or A.C.A. The Partner 
of the Tax department is a bright young man seeking 
someone he can work in close liaison with. A good oppor- 
tunity within a well-established firm. 


P.A. TO PARTNER (CENTRAL LONDON) c. £5,000 
This first-class firm of C.A.s are seeking a newly qualified 
A.C.A. to act as a P.A. to a Partner. The firm has an excellent 
reputation, and deal with good Audits. This is a responsible 
post involving Managerial-level liaison on behalf of the 
Partner, plus the opportunity gain good experience on the 
administrative side of the Profession. 


CALL DON MAGGS 


(Recruitment Consultant) 


INTERVIEWER/ 
CONSULTANT 


‘Room at the Top’ opportunity in Central London for ex- 
perienced person to join the Accounting division of Employ- 
ment Group {established over 25 years). 

lf you have initiative, want more freedom of action with ex- 
cellent backing, and would like an excellent basic salary with 
no limit placed on your earnings please contact the Group 
Director on 01-499 9378. 


315, OXFORD. STREET LONDON WI .. J 


01-493 4000 
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ATTOPP APPOINTMENTS 


27 CHANCERY LANE, LONDON WC2 
TELEPHONE 01-242 2136 























AUDIT MANAGER - BASILDON £6,000 
A small firm wishes to appoint an audit manager with good 
all-round professional experience since becoming an A.C.A. 
(Ref. A010.) 


INTERNATIONAL FIRM -CITY £6,000 
A professional firm with many clients engaged in the shipp- 
ing business wishes to appoint a newly qualified accountant. 
There are good prospects for rapid promotion. (Ref. A003.) 


AUDIT MANAGER — EALING £5,500 
A smail/medium-sized firm wishes to appoint a manager to 
deal with a portfolio of small clients. There is very little 
travelling to be done in this job. (Ref. AOO8.) 


GUILDFORD — AUDIT SENIORS £5,500 
A nice firm requires two recently qualified accountants for 
varied audit assignments. (Ref. AOO6.) 


RURAL SUSSEX -TRAVELLING AUDITOR £5,000 
A small/medium firm wishes to appoint an experienced 
auditor who likes travelling around pleasant countryside. 
(Ref. A001.) 


P.E.11 FINALIST — WEYBRIDGE £4,250 
A small firm wishes to recruit a finalist for varied audit/tax 
work. Articles transfer considered. (Ref. A004.) 


AUDIT/TAX SENIOR — WEST END £ Negotiable 
An experienced senior, aged 40 to 50 years, is required by a 
small firm to handle a portfolio of cases, mostly doctors, 
dentists, etc. (Ref. A007.) 


FOR MORE JOBS AND MORE DETAILS 
PLEASE TELEPHONE 01-242 2136. 




















TEMPORARY 
WORK 


* Audit 
* Accounts 


* Tax 
* Incomplete Records 


Alllevels @ All areas 


Top Rates @ Continuity 
of Work 


Please contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, London EC2 
01—628 9015 





REVISED RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers up to five 
lines (approximately twenty-five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per single cclumn cm to the 
nearest 5mm (1 in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are alsc quoted. These are given for 
advertisements to appear in three or more consecutive issues. They cannot 
be applied retrospectively or for advertisements which are to appear at 
fortnightly or longer intervals. 


The concessional rates are based on THREE INSERTIONS FOR THE PRICE 
OF TWO at the normal rates. 


CLOSING TIME 
10.30 a.m. on Monday of the week of publication. 





If proofs are required for fully- or semi-displayed advertisements copy must 
reach us by 10.30 a.m. on Thursday of the weex preceding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of the week 
of publication. 


Alterations or cancellations will be accepted ug to 10.30 a.m. on Monday of 
the week of publication. 





These times are subject to alteration when bank holidays or any other 
reason make it necessary to go to press earlier. Notice of any sich 
alteration will be given hereunder. 


Notice is drawn to the implications of the Sex Discrimination Act 1975 


LINAGE Concessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines 


per lire (5 words) in addition 


SITUATIONS WANTED 

(including Training Contracts Required) 
Minimum covering 5 lines 

per line (5 wards) in acdition 


SEM!-DISPLAYED 
All headings: 

per single-column cm 
{minimum 2 cm single-column) 
FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum 5 cm single column) 


Basic 


£2.70 
54p 


£4-05 
8ip 


£3-30 
66p 


£220 
44p 


£5.40 


£6-00 £4.00 


Box numbers if required — Add the charge for one line at the relevant rate 
for each inserton. Eox numbers are not transferable and cannot be 
repeated at a later date. 


PAYMENT 

Except where special arrangements exist ALL ADVERTISEMENTS which 
are charged according to the number ot lines they occupy MUST BE 
PREPAID. 


All advertisements intended for this supplement and REPLIES to 
BOX NUMBERS should be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 151 Strand, London WC2R 
1JJ. Telephone 01-836 0832. 
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The author is well known to 






accountants through his 






regular contributions to 






the accountancy and 






management Press, and as a 






lecturer and broadcaster. 











He is the current author 





ORDER FORM 






of /nternal Auditing and 






To: GEE & CO (PUBLISHERS) LTD 


151 STRAND, LONDON WC2R 1JJ Palmer's Examination Notebook 








and has spent most of his 







Please supply ..... copy/copies of 
CURRENT AUDITING DEVELOPMENTS 
at £2-75 including postage (Overseas £2-80) 


professional life in the 


accountancy education field. 





Remittance enclosedf£...... During the last few years 







he has established one of the 





Name 





Address most successful accountancy 





schools in the UK. 






BLOCK LETTERS PLEASE 
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HEWITSON-WALKER (TAXATION. APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£8,000 


PERSONAL TAX £3,000—-£8,000 
Rather than list individual vacancies we find it more useful te 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS _ £2,500—£4,250 
Tax juniors required by medium ‘and large professional Firms to 
specialise in both U.K. and U.S. personal tax liability. Grad- 
uates with no commercial experiénce or school leavers with a 
year's commercial experience would be ideal. 

WC2 — international Firm for U.S. tax. 

Moorgate — medium-sized practice — P.A. to Manager. 


PERSONAL TAX SEMI-SENIORS £3,000-£5,000 
Holborn — medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show business’ clients’ tax affairs. 

Victoria — small practice — Assistant to Tax Manager. 
Correspondence with both clients and Revenue. Opportunity to 
develop to more senior work in short term. 

Finchley — Semi-senior — some preparation of accounts if 
requested. 


PERSONAL TAX ASSISTANTS £4,000-£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul’s £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000, £6,500 
Waterloo £4,750, £5,500, £6,000 


PERSONAL TAX AIDE £Neg. 
Strand — International Firm seeks experienced assistant as 
Personal Aide to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS £4,000—£6,000 
Liverpool Street £6,000 
St Paul’s — Many vacancies £5,500 
Moorgate £4,750 
Blackfriars to £5,500 
Oxford Street £5,525 
Green Park £6,000 


CITY — PEI FINALISTS to £5,500 
Vacancies with international Firms who are currently inter- 
viewing Finalists with a view to specialising in personal tax. 
Experience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., etc. 


HOLBORN PEII FINALISTS — PASS OR FAIL £Neg. 
Two international ee seeking Finalists/Newly Qualified 
to specialise in U.S. tax. Graduates preferred but candidates 
with good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS 

London Bridge 

International Practice, Assistant Manager 
Chancery Lane 

Supervisor 

Holborn 

U.S. Tax 

Waterloo 

Medium-sized Firm 


PERSONAL PLANNING - PROSPECTIVE 

PARTNER 

Medium-sized West End Firm seeks A.C.A. with large Firm 
training in personal financial planning. Experience of trusts, 
landed estates and complex personal tax. Partnership within 
short term. Similar vacancy in commerce. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £8,500 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; C.T.T. — 2 vacancies 
Solicitors — West End 


£6,000+ 
£7,000+ 


£8,000+ 
to £7,000 + 
£7,000 


to £7,500 
£6,000 


Expatriates 


International Firm — manager level £10,000 





TEMPORARY TAX urgent to £5 p.h. 





TRUSTS to £6,000 
Assistants/Senior vacancies al! over London — medium- and 
large-sized practices. Details on request. 


COMMERCIAL TAX 


TOP TAXATION SPECIALIST £20,000 
Leading multi-national secks qualified tax specialist for U.K. 
and international tax planning. 


GROUP TAX MANAGER £12,500+car 
Leading U.K. company based in London seeks to recruit Senior 
Tax Adviser with Board level experience of management aad 
senior tax advice at highest level essential. Prospects of advance- 
ment to Board. 


OIL INDUSTRY c. £10,000 
Large organisation with interests in North Sea oil seeks 
Number 2 Tax Advisor. International Firm background, 
preferably graduate, with at least 3 years tax experience. 


INTERNATIONAL TAX — PROFESSION £12,500~-£15,000 
Major International practice requires Senior Tax Manager/ 
Prospective Tax Partner to join their expanding International 
tax practice. Preferably 5 years’ experience of international 
tax. 


TAX PLANNING — CONSULTANCY _ , £10,000+- 
Vacancies with 3 long-established tax consultancies dealing with 
substantial public quoted clients’ tax problems. Experience of 


dealing with one-off problems is useful, but an ability to find’ 


quick solutions to problems essential. 


BANKING £7,500+ mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
profession or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and 
Australasia seek Taxation Accountant for international tax. 
Professional qualification essential. 


TAXATION ACCOUNTANT £7,000+ 
Major U.K. Textile Group seek an additional Accountant. 
Couplex Computations and planning for subsidiaries. 


TAX MANAGER £10,000 
Large retailers seek U.K. Tax Manager. Computation and 
planning. 


TAXATION ACCOUNTANT £Neg. 
Newspaper Group seek qualified Taxation Accountant for 
U.K. compliance work. 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 
Leading international firms urgently seek newly qualifieds o 
finalists to specialise in company tax. Optimistic finalists should 
apply now. 
PROSPECTIVE TAX PARTNERS 
ity 
Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background. ideally with an Internaticnal firm. 
EC3 c. £12,500 
Top firm seeks prospective tax partner responsible for both 
personal and corporate tax cases. 
SENIOR TAX MANAGERS 
Career Managers ri 
Partnership considere: 
practices. 
CORPORATE TAX SENIORS 
Waterloo 


£15,000—-£20,000 


to £18,000 
uired by two international practicas. 
in reasonably short term. Top calibre 


Holborn c. £6,250 


Liverpool St — Senior £6,500 


CONSULTANCY -CITY to £9,500 
Candidates wishing to deal with consultancy work in the 
profession in one-off situations. Leading international Firms. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,000 
Pers. Tax Asst. — large practice (3 vacancies) 

Co. Tax Seniors — Assistant Manager £6,000+ 
Pers. Tax Sars. — local Firms c. £4,500 
BOURNEMOUTH £Neg. 
Personal Tax Senior — Local firm. 

BRISTOL £4,000 
P.A. to tax partner — 2 vacancies 
CARDIFF 

Tax Manager — International Firm £Neg. 
CAMBRIDGE 

Tax Assistants 

CHESTER 

Tax Assistant 

COVENTRY 

Company Tax 

DARLINGTON 

Tax Seniors pers/corp. tax 


to £4,000 

£Neg. 
to £5,500 
to £5,000 


to £10,000 
ECI to £7,000 


EXETER 

Tax Consultants — mainly pers. tax 
EDINBURGH 

Tax Seniors — company tax 
GLASGOW ` 

Personal Tax Assistant 

Tax Manager 

LEEDS 

Tax Assistant — International Firm 
Pers. Tax Assts — International Firm 
LEICESTER 

Company tax — local practice 
LIVERPOOL 


Company Tax Manager — National Firm 


Pers. Tax Asst — local Firms 

Asst. Manager — National Practice 
MANCHESTER : 
Pers, Tax Asst. — many vacancies 
Tax Manager Professional 

Tax Seniors — large Firm 
NOTTINGHAM 

Tax Seniors — medium Firms 
NEWCASTLE 

Company Tax Seniors 

Trust/Tax Manager 
NORTHAMPTON — KETERING 
Tax Manager — National Firm — 
MILTON KEYNES/BLETCHLEY 


Personal Tax Manager — London practice 


OXFORD 


Tax Manager — local Firm/start department 


SOUTHAMPTON i : 
Tax Manager — International Practice. 
PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers/company 
WORCESTER 

National Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


£Neg. 
to £6,000 
c. £4,000 


£5,250 


to £5,500+ 
£4,000+ 
£5,000 


£Neg. 

c. £4,000 
£6,000 

to £4,000 
£8,000+Car 
£Neg. 
£3,000—£4,000 
£4,500 


£8,000+ 
£Neg. 


£5,000+ 
£Neg. 
£ Neg 
£Neg. 
£Neg. 


£Neg. 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 
Tax Senior 

BEDFORD 

Assistant Tax Manager — London Firm 
BRIGHTON 

Tax Manager 

Tax Consultants 

CROYDON 

Pers. Tax Assistants — London Firm 
Co. Tax Seniors — London Firm 
CHELMSFORD/COLCHESTER 
Tax Seniors — personal/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers./Company tax — local Firm 
GUILDFORD 

Pers./Co. Tax Senior — London Firm 
Personal Tax Assistant 
HARROW/WEMBLEY 
Personal Tax 

HORLEY 

Tax Senior 
HERTFORD/STEVENAGE 
Tax Senior — London Firm 
IPSWICH 

Local Firm — Pers. Tax Assistant 
Tax Manager — new office 
KENT 

LUTON 

Personal Tax — London firm 
MAIDSTONE 

Personal Tax Assistant 
NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 
READING/SLOUGH . 
Prospective Tax Partner 
Personal Tax Seniors 
RICHMOND 

Prospective Tax Partner 
STAINES 

Tax Assistant — local practice 
WEMBLEY 

Personal Tax Senior 


WORTHING/WEYBRIDGE/WOKING 


Tax Seniors 
WATFORD/ST. ALBANS 
Personal Tax Senior. 


In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON EC IA 2EJ 


Tel. 01—248 0441 
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£5,000 
£Neg. 
£5,000 

to £7,000 
£6,000 


£4,000+ 
£6,000+ 


to £5,000 
£5,000+ 
£5,000 
£5,750 
£4,000 
£5,500 
to £6,000 
£5,000+ 


£4,000 
£6,500 


£8,000+ 
£Neg. 


£3,000 
£4,000 
c. £6,500 
£Neg. 
£5,000 


£7,000+ 
£Neg. 


to £5,000 
£Neg. 
£4,500 











Getting the 


Words Taped 


by HARRY T. CHAMBERS 


Automatic typewriters have been around almost as long as punched paper tape and 
punched cards. It was the adaptation of programmable calculators to automatically 
reformatting text (when alterations were made as the text was typed out auto- 
matically from tape) that made word processing as we know it today possible. 

Today, there is a vast range of word processing equipment on the market from 


‘stand-alone’ models to multiple 
workstation screen typing systems with 
shared logic. Last year British Petroleum 
installed such a system costing some 
£760,000. 

Word processing can undoubtedly in- 
crease productivity in the typing pool, 
considerably reducing the cost of 
secretarial services. From the best 
evidence I have been able to find; if dic- 
tating to a shorthand typist costs 6p a 
line, it should be possible to halve this by 
installing word processing, and where 
this is coupled with centralized dictation 
the cost should fall to around 2p a line. 
This may be a little optimistic as it 
assumes the most favourable circum- 
stances, ie a high standard of typing, an 
even work flow and a mixed throughput. 


More effective 


That said, I am convinced that word 
processing equipment is more effective 
where long complicated documents are 
being typed and/or where there is a high 
percentage of repetitive work. 

It is in preparing long documents, 
such as a set of final accounts, that mis- 
takes are compounded, particularly 
where the author produces two or more 
drafts before he is satisfied. In repetitive 
work the same stock letters can be used 
repeatedly with only individual details 
typed in manually. In the sixties it was 
demonstrated in West Germany that 
about 75 per cent of the correspondence 
going out of the average office could be 
handled in this way. Since even the 
slower ‘stand alone’ automatic typing 
equipments type out under machine 
control at around four times manual, 
speeds, the potential for saving time is 
not hard to imagine. 

Are the individual idiosyncracies by 


which many office workers set so much 
store really so effective? Where there is a 
close personal contact between cor- 
respondents they could probably achieve 
the same result by scribbling a couple of 
lines on the bottom of a stock letter. Not 
orthodox but much quicker and far less 
expensive. 

In a professional practice the simpler 
types of ‘stand-alone’ word processor 
should be particularly effective if only 
because you can get one on which the 
format is set up leaving the typist to con- 
centrate on getting the figures down 
accurately. 


My only reservation where 


professional practices are concerned is 
whether once the practice is large 
enough to invest in a word processor 
they would not get better value for 
money by enlarging their investment and 
going for an accounting computer that 


p es rae 


The BDP 90 word processor provides 26 in printing line. 


can assemble a set of final accounts and 
handle the brown paper parcel accounts 
which worry so many accountants these 
days. In any case the word processor 
would be worth investigating and many 
larger practices would probably find they 
could use both. 


Onto wide paper 


One of the problems faced by accoun- 
tants wanting to use a word processor 
has been that their choice has been 
limited to those systems with a wide 
carriage printer. Their choice has been 
widened by the recent announcement by 
BDP (Word Processing) Ltd, that their 
BDP 90 Series range is now available 
with a wide carriage daisy wheel printer 
providing a full 26 in printing line. 

The BDP 90 consists of a printer with 
integral electronic typewriter keyboard 
linked to a module containing dual mini- 
diskettes, storing up to 90 pages of text. 
High speed search, customer specified 
document formats, simultaneous input 
and printing, and constant data stores 
are features of the system. 

BDP (Word Processing) Ltd, Data 
House Clock Tower Road, Isleworth 
TW7 6DT. 


For Bulk Shredding 


The Wolf 2001 and Wolf Super are the 
two most powerful shredders marketed 
by Business Aids. The conveyor belt feed 
of the 2001 gives a shredding speed of 20 
ins of material per second for the 
destruction of all types of paper and 
card. All shredded material is delivered 
internally into a plastic container. 

Safety features include an automatic 








stop if the front cover is lifted; automatic 
reverse for rejecting overloads; front and 
rear shredding unit guards; and an 
ignition-type master lock and key. 
Additional features on the Wolf Super 
include a double belt drive which com- 
presses material as it is fed through the 
shredders and a large front table. Both 
models are available with 3 mm, 6 mm, 
9 mm and 12 mm shred widths. 

Business Aids Ltd, 3 Whitby Avenue, 
London N10 7SQ. 


Upside-down Time 
Recording 


If your company uses time clocks, or 
attendance recorders as the manufac- 
turers prefer to call them, you probably 
get cases of abuse to them from time to 
time. - 

I have heard reports of time recorders 
getting rough treatment with cigarette 
packets, lumps of wood and even cups of 
coffee used as a substitute for the time 
cards! To solve the problem, take a tip 
from Simplex and have your attendance 
recorders installed upside down, so that 
the time cards are inserted from below. 

According to Simplex, this method of 
installation has been adopted by Court- 
aulds, British Enkalon and London Brick 
without any complaints. Although, as 
Simplex point out it is still possible to 
knock out a time recorder with a hefty 


swipe from a crowbar, it is certainly hard 


to pour coffee in from underneath, or to 
insert anything other than a piece of stiff 
card. 

Simplex Time Recorder Co (UK) Ltd, 
Simplex House, 62 Wilbury Way, 
Hitchen, Herts SG4 0UQ. 





x 


Preventive measure against rough 
treatment to time recorders. 
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The Secretary 60 dictation and recording system. 


Individual Dictation 
System 


Esselte Products have now added dic- 
tation equipment to the products they 
market under the Citizen brand name. 
Their new system comprises the Memo 
30 pocket dictation unit and the 
Secretary 60 desk-top transcriber unit. 
The latter comes complete with foot 
pedal and headset, and features volume, 
speed and tone controls, fast forwards 
and fast rewind. 

Both the units are designed to the 
compatible with most standard mini- 
cassette systems. The Memo 30 costs 
£55 and the Secretary 60 £110-95 both 
ex- VAT (recommended retail prices). 

Esselte Products Ltd, Telford Road, 
Houndmills Estate, Basingstoke, Hants. 


Printing Calculators 


Esselte Products have also added two 
models to their range of printing calcula- 
tors. Print speed, it is claimed, is 12 per 
cent faster and paper feed three times 
faster than most printers on the market 
today. 

I sometimes wonder how many users 
work fast enough to take full advantage 
of these high speed models. Surely what 
really counts is what percentage of 
calculations are correctly entered first 
time? Otherwise it becomes a question 
of more haste less speed! The Citizen 
127PII and 128DPII both have a 
capacity of 12 digits, the latter has a 12 
digit display as well as printout. 

Both models have accumulating 
registers and grand total for invoice and 
add listing jobs. One item counter counts 
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the lines on each invoice and the other 
the number of invoices. The 127PII 
costs £105 and the 128DPII £125 both 
ex- VAT. 


Tailor-made 
Document Conveyors 


Envopak together with Sovex Marshall 
Ltd, are now offering document con- 
veyor systems which are tailor made to 
customers’ needs. A consultancy service 
is available to determine which type of 
conveyor system will best suit the 
building and service required. 

One recent installation comprised half 
a mile of belt conveyors and 600 feet of 
elevators linking 47 floors in five office 
blocks. Transfer from vertical to 
horizontal movement is automatic. Each 
container has a set of sliding numerical 
escort tabs on its side on which the 
person sending the container sets the 
number of the desired destination. 

Envopak Ltd, Powerscroft Road, 
Sidcup, Kent. 


Storing A3 Papers 


A range of multi-drawer cabinets 
designed for storing A3 sized papers 
from NLF (Storage Systems) Ltd, 
comprises four models. These are a six- 
drawer cabinet (drawer depth 3+ in); a 
nine-drawer cabinet (drawer depth 32 | 
in), also 10- and 15-drawer cabinets with 
2 in deep drawers. Cabinets are supplied 
with a removable recessed plinth, with a 
castor base as an optional extra. 

NLF (Storage Systems) Ltd, 110 
Kendrick Road, Reading. 


- Albany Life brings 


-the investment skills 
of Warburgs to 
Controlling Directin 
Pensions 


The power behind Albany Life’s 


Pension Plans for Controlling 
Directors is its pension funds. 


And the power behind those 
funds is the skill and experience of 
Warburg Investment Management ` 

. Ltd., investment advisers to Albany 
Life and managers of over £800 
million of pension fund investments. 


_ That.investment power is shown 
in the performance of our Multiple 
Investment (managed) Pension Fund 
—up 98.4% since launch in 
February 1975; and in our Equity 
Pension Fund — up over 105%.* 


Also, our six Funds give 
exceptional investment flexibility. 


Benefits and options? They are 
all you would expect from a most 
forward looking Company which has 
the skill of Warburgs behind it. 


To find out more about them 
and how it can benefit your clients, 
contact your usual Life Assurance & 
Pension Adviser. 


*as at 1.3.1978. 


Albany Life Assurance 
A MEMBER OF THE £2,800 MILLION AMERICAN 


GENERAL GROUP OF INSURANCE GOMPANIES 
INVESTMENT ADVISERS: WARBURG INVESTMENT MANAGEMENT LTD. 


STATION HOUSE, 3 DARKES LANE, POTTERS BAR, HERTS. 
TEL: POTTERS BAR 42311. 


A cause 
clients will 
understand 


T You’ve never had anything, you never miss it. 

But if you’ve known a reasonable standard of living, imagine 
the horror of reduced circumstances. 
W: help people who have practically nothing — except 
mer ries of happier times in a happier age. 
Many of your Clients will understand and will sympathise with 
what we are trying to do. Many of them, if you suggest it, 
might like to remember us in their Wills or with a Covenant. 
After all, what greater gift can there be than giving another 
elderly person something to live for? 


DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 


VICARAGE GATE HOUSE * VICARAGE GATE * KENSINGTON LONDON W8 4aQ 
“Help them grow old with dignity” 
Ge ea 





_ A.C.C.A. LC.MLA. I.C.A. 


Guaranteed exam coaching 
from Metropolitan College. 


A.C.C.A., LC.M.A. and I.C.A. exams are never easy. With our proven 
home study courses you get all the help you need. 

Over 50,000 passes and 1,500 honours or leading places in accountancy 
exams alone. So if you want to get on, get our help. 

Courses include up-to-date helpful notes, test practice, expert tutorial 
criticism, invaluable self-examination questions and official professional 
publications where appropriate. 

For our prospectus {it shows you how we teach and what we teach) 
send now: The Principal, Department A13P, Metropolitan College, Alder- 
maston Court, Reading RG7 4PW, or call at the Metropolitan College Advisory 
Office, 4 Fore Street Avenue, London EC2Y 9DT. Tel: 01-628 2721. 








Call in and see us at our LONDON ADVISORY OFFICE 
Career Books, 4 Fore Street Avenue, London ECZY 9DT 
Telephone: 01-628 2721 


Prospective students are invited to call for consultation 
during office hours (Monday—Friday, 9 a.m.-5 p.m.}. 
After office hours, messages are recorded for the Advisory Officer. 


{ FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS | 


Accredited by the CACC Member of the ABCC 


I — — — DPR Sieg —-—-— 
To the Principal, Dept A13P, Metropolitan College, Aldermaston Court, 

Reading RG7 4PW. Please send me, without charge or obligation, a copy 
| of your prospectus. 
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Payebook Systems 


The BIG Systems that even your 
smallest client can afford... 


Both 3 in 1 or 2 in 1 Payebook systems are big enough to cope with all 

your customers wages problems, yet economical enough to suit the 
` smallest pocket. With the 3 in 1 system, the tax sheet, wages sheet and 

payslip are all completed in one entry, whilst with the 2 in 1 wages book 

two of the three entries are completed at one writing. Payebook systems 

are simple to use, time saving and aid accuracy by eliminating copying 
errors. 















Jin 1 Payebook complete £29.50 +VAT 
2in 1 Payebook complete £9.00+VAT 













Roy Bulmer Limited 


NUPLANA BUSINESS ADMIN SYSTEMS 


Gaza Trading Estate, Weald, Tonbridge, Kent TNI 8PL. 
Tel: Weald (073 277) 678 


FOR INVESTMENT 
THEN MORTGAGE 


BUILDING SOCIETY 


@ BiG ENOUGH IN SIZE TO COMMAND TRUST. 


@ STRONG ENOUGH IN PERSONALITY TO GIVE 
INDIVIDUAL ATTENTION. 


@ LARGE ENOUGH IN HEART TO TREAT MEMBERS 
FAIRLY AND WITH PARTICULAR CONSIDERATION. 


THE CITY OF LONDON BUILDING SOCIETY 


34 London Wali, London EC2Y 5JD. Tel: 01-606 2525/6/7 and 
at Noverre House, Theatre Street, Norwich NR2 1RG. Tel. 29833/4 
and 33/35 Queen Square, Bristol BS1 4LU. Tel: 0272 29 0981 
Member of the Building Societies Association (Assets £50 million) 
Shares and Deposits in the Society enjoy Trustee Status 











Back to 
Bedrock 


from EDWARD SYMONDS in the United States 


The obvious reluctance of the White House to involve itself 
in the chaos caused by the longest coal strike in American 
history was widely taken by businessmen as further evidence of 
the labour unions’ power over the Carter Administration. Yet 
liberal-minded critics have been equally vocal in their condem- 
nation of the caution shown by the Administration in handling 
some of their pet projects, such as the abortive one for a pro- 
posed Consumer Protection Agency and efforts to re-regulate 
the automobile industry, to tighten the Clean Air Act and to 
provide more protection for shoes, steel and shipping. One of 
the self-styled public-interest groups has become so severely 
disenchanted with the whole trend in Washington that it has 
referred to the 95th Congress as a ‘wholly-owned subsidiary’ of 
big business. 

Meanwhile, many of the charges brought against the ac- 
countancy profession a year ago (‘A Misguided Report’, The 
Accountant, February 10th, 1977), have been softened, and 
Senator Lee Metcalf, who master-minded the attack, has been 
replaced by a more moderate leader of that subcommittee of 
the Senate Committee on Government Operations. At the 
same time, the various professional groups are making steady 
progress in spelling out the standards that they propose for 
their members and uncovering the bedrock of fundamental 
principles on which the standards rest. 


New ground 


The three-day hearings held in New York in January 
demonstrated the distance travelled since September 1974, 
when the Trueblood Study Group offered its report on the 
objectives of financial statements. The task was then divided 
into three phases — on definitions and concepts (this column, 
September 1st, 1977); on qualitative characteristics; and on 
historical-cost and other problems of measurement. The two 
latter phases were the subject of the January hearings, which 
covered several areas of world-wide importance to the 
profession. ‘ 

To help set the stage, the Financial Accounting Standards 
Board had just published an exposure draft (‘Objectives of 
Financial Reporting and Elements of Financial Statements of 
Business Enterprises’) that broke new ground in addressing 
itself to concepts rather than standards. 

The purpose of the new series, as explained by Mr Donald J. 
Kirk, newly-elected chairman of the FASB, will be to assist the 
Board in establishing its standards; provide guidance in 


solving problems not covered by its own or other pronounce- 
ments; and enhance the understanding of financial statements 
by their various users. They may thus help to meet the 
demands of those who, like the Confederation of British 
Industry, have been calling for faster progress in making 
reports ‘comprehensible and simple’. 

In opening the hearings, Mr Kirk reminded his crowded 
audience of businessmen, practitioners and analysts that there 
was little disagreement over the qualities — relevance, 
materiality, reliability, objectivity, comparability and so on — 
that should mark all professional reporting. But he warned 
them of the likelihood of conflicts among these qualities, 
resulting in the need for reasonable trade-offs, both by the 
FASB and by the financial community. 

Mr Kirk was equally blunt on the thorny issues of measure- 
ment, and on the shortcomings of the present ‘patchwork 
historical-cost system’. The FASB discussion memorandum 
has spelled out the alternatives — current cost, current exit 
value, expected future exit value, present value of expected 
cash flow — each of which is already being used, to some 
extent, to determine historical cost; and the Board remains 
convinced that the present system will continue to be used for 
years to come. But it is prepared to experiment with new 
approaches, and to receive suggestions from the profession and 
from users on the desirability of supplementary, value meas- 
urements along the lines that it has recently been exploring. 


A gamble 


Tentative though it was, this approach was regarded by many 
of those present at the hearings as too much of a gamble on the 
unknown. While there is growing recognition that historical- 
cost measurements become misleading once inflation has 
passed an acceptable rate (and that it has done precisely that in 
the United States) members of the profession are not generally 
prepared for a plunge into an untried system. 

From this viewpoint, even the provision of a supplementary 
value-adjusted statement appears too radical, and liable to 
confuse rather than enlighten the user. Representatives of 
Ernst & Ernst made a particularly strong case for an 
evolutionary approach that would be auditable and under- 
standable, enhance credibility and arrive at a single net income 
calculation. 

Other practitioners profoundly disagreed. Arthur Young’s 
for instance, foresaw the time when replacement-cost data and 
historical-cost statements might disappear entirely. Those in 
industy also took many different tacks, with representatives of 
General Motors arguing that the prime target of reform 
should be inflation itself, not the way it is reflected in 
historical-cost statements. The initiatives taken by the English 
Institute were mentioned by a number of witnesses, with at 
least one of them urging his American colleagues to favour a 
similar, evolutionary development. 

The hearings reached no conclusions, nor was it intended 
that they should. But members of the FASB stressed that the 
fundamental problems raised will remain under most active 
review, and must be resolved. The authorities have demanded 
a drastic narrowing of accounting options and alternatives. 
The more lenient attitudes now evident in Washington offer a 
breathing spell — probably only a short one — during which the 
profession can still chart its own rather than an officially- 
ordained course. 
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FINANCE AND COMMERCE 


Two Calls for 
Simplified Reports 


This column’s comment that within the 
Imperial Group there may be concern ‘at 
the possibility of moving towards 
reporting too much to too many people’ 
was confirmed by the statement of Mr 
John Pile, the company’s chairman, at 
the recent annual meeting. The report, 
he acknowledged, must to some people 
‘seem lengthy and the figures indigest- 
ible’. 

He emphasized that much thought has 
been given to the best way of giving the 
technical data to the professional 
analysts and at the same time making 
the basic facts clear to the layman. ‘At 
the present time’, Mr Pile said, ‘statute 
law and Stock Exchange regulations 
require vast amounts of information to 
be given to every shareholder, whether 
he wants it or not. There is now talk of 
legislation to compel companies to add 
even more details’. 

To Mr Pile ‘this seems a mistaken 
attitude’. More comprehensive financial 
accounts and information on, for exam- 
ple, employment policies should be made 
available to those who want it ‘but to try 
to put everything into one document is 
like binding Who’s Who into Whitaker’s 
Almanack’. 

‘Better surely’, Mr Pile considered, ‘to 
go the other way and give a short and 
simple report to the generality of 
shareholders, if, of course, they opt for 
that; a technical document can then be 
provided for those who need it. And 
reports on employment policy and other 
matters can be made available if there is 
sufficient point’. 

In Mr Pile’s view ‘this approach would 
not only be logical — it would avoid un- 
necessary waste’. 


Reporting to whom? 


The example of the Imperial Group’s 
accounts is quoted by Mr Martin Gibbs, 


FCA, in an article on ‘The need for 


simplified reports’ in the March Market 
Review of London stockbrokers Phillips 
& Drew. Mr Gibbs notes the ‘extra- 
ordinary suggestion’ in the Government 
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White Paper on the conduct of company 
directors published last November that 
directors would ‘be required to send the 
annual report and accounts to all 
employees as well as shareholders’. 

This, he considers, appears to negate 
the valuable work that many companies 
have put into the development of 
simplified reports for employees. If the 
employee-reporting requirement were to 
be extended to overseas employees, 
would an English language edition be 
sufficient? 

In either case, the additional cost of 
printing and distribution would be sub- 
stantial. Imperial Group sent out some 
200,000 copies of its 48-page annual 
report last year, Mr Gibbs notes, and an 
additional 90,000 copies would have 
been required if these had been sent to 
all UK employees and a further 10,000 if 
overseas employees had been included. 


Voluminous 


Mr Gibbs doubts whether many 
employees would benefit from the receipt 
of the full annual report which is ‘rapidly 
becoming an information package 
designed for professionals’. Increased 
disclosure requirements by law and by 


Stock Exchange dictate and by account- 
ancy recommendation heve resulted in 
voluminous reports. including various 
schedules and statements which few 
people can honestly say they fully under- 
stand. 

The Green Paper on the future of 
company reports published last July 
suggested that, apart from making 
added value and source and application 
of funds statements ccmpulsory and 
requiring detailed disaggregation of com- 
panies activities by type and area, com- 
panies might be required to publish 
additional information on such subjects 
as manpower, short-term borrowings, 
leasing obligations to pension funds, 
transactions in foreign currencies and in- 
ternational trade. In addition, Mr Gibbs 
notes, consideration is being given to 
making it a requirement to publish infor- 
mation about research and development 
expenditure, energy usage and ‘future 
prospects’. 


important distinction 


The Government plan is for a three- 
tier system of reporting involving a 
shorter form of report then at present for 
small companies, a somewhat extended 
version of the present requirements for 
medium-sized companies and com- 
prehensive reports and accounts for 
larger companies. 

Because of the increasing complexity 
of full reports, companies produce 
simplified reports for emsloyees. But Mr 
Gibbs believes that ‘the important dis- 
tinction should not be be:ween the needs 
of investors and employees but between 
those of sophisticated and un- 
sophisticated users of company reports — 


THF Revaluations 


The Trust Houses Forte directors have 
decided that, ‘in the light of the sub- 
stantial amount of property owned by 


‘the group, revaluations should take place 


at intervals of not more than seven 
years’. Reporting this in his annual state- 
ment to shareholders, Lord Thorneycroft 
points to a surplus of over £38 million 
arising in the 1977 accounts as the result 
of a partial revaluation carried out at the 
accounting date of October 31st. 

He comments that the company has 
not adopted the practice advocated by 
the Accounting Standards Committee 
of charging depreciation on building 
‘because whilst it may, or may not, be a 
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reasonable suggestion for manufacturing 
companies’, in the cases of Trust Houses 
Forte ‘the properties tend always to 
appreciate and we would be in the in- 
vidious position of depreciating property 
on one line and then adding back more 
than this figure in the form of 
revaluation’. 

Discussions, Lord Thorneycroft notes, 
are taking place on this problem which 
affects all property-based companies, 
Trust Houses Forte is the largest hotel, 
catering and leisure group in the world. 
Freehold properties are in the accounts 
at £163-1 million, and leasehold 
properties at £105-8 million. 


whether shareholders, employees or 


some other category’. 

Mr Gibbs considers that law should be 
changed in the opposite direction to that 
intended by government. Instead of 
needing to send the full report and 
accounts to all employees, companies 
should be allowed to satisfy existing 
obligations to report to shareholders — 
and any future obligation to report to 
employees — by sending simplified 
reports unless the more detailed reports 
are specifically requested. 


Viable proposition 


Problems in such a development would 
turn on the need for a legal specification 
of the contents of the simplified report 
which, presumably, would need to be 
audited and certified. Mr Gibbs 
acknowledges the problems but con- 
. siders that turning to simplified accounts 
as the rule and full report and accounts 
as the exception is a viable proposition. 
It has to be acknowledged that the 
supply of more and more and increas- 
ingly complicated information tends to 
take reports to the point of providing no 
explicit information at all. The informa- 
tion is there — the problem is finding it. 
It would be surprising indeed, 
however, were government, of any kind, 
to acknowledge the need of simplification 
ahead of the need for the utmost dis- 
closure. 


Non-executive 
Directors’ Fees 


Fee levels for non-executive directors 
are a problem, first in their original es- 
tablishment and then in the need to keep 
them in line with other salary, fees and 
earnings levels. Mr S. M. de Bartolome, 
chairman of The Wagon Finance Cor- 
poration, believes it is important that the 
company should continue to secure non- 
executive directors of the highest calibre 
and to reward them appropriately. 

He told shareholders in his annual 
review that fees for the non-executive 
directors currently amount to £6,000 pa 
for the chairman, £3,000 pa for a deputy 
chairman, and £2,000 pa for any other 
director. These fees have been un- 
changed since 1972. 

Shareholders were asked to lift the 
fees levels to £8,000, £4,000 and £3,000 
respectively. But the chairman com- 
mented that ‘in compliance with the 
voluntary Pay Code, non-executive 
directors will not draw increases outside 
the Government guidelines and therefore 


it may be some time before the proposed 
increases are implemented in full’. 

Presently there are five non-executive 
directors (including the chairman) on the 
ten-man board. The Corporation is one 
of the major instalment finance groups in 
the UK. 


Contrasting View on 
Employment Subsidy 


Allied Textile’s views on the disclosure 
of temporary employment subsidy in 
accounts, commented on last week, are 
in marked contrast to those of the 
Vantona Group in another sector of the 
textile industry — household textiles, 
fashion fabrics and foundation garments. 
Turnover for the year to December 2nd, 


` 1977, was £89-83 million against £75-49 


million, with pre-tax profit at £6-73 
million against £6-37 million, helped by 
a reduction from £1,012,000 to £897,000 
in net interest charges. 


At the accounting date the number of 
employees was 7,556 against the 
previous year’s 8,371, and the average 
number employed including part time 
was 8,068 against 8,913. Aggregate 
remuneration was {17,676,000 against 
£17,088,000. But the extent to which the 
payroll was subsidized by temporary 
employment subsidy is hidden in a 
protective cocoon of words. 

‘During the year, in order to preserve 
jobs, certain subsidiaries have par- 
ticipated in the temporary employ- 
ment subsidy scheme. The total amount 
received when compared with the es- 
timated savings and economies which 
would otherwise have been made has not 
materially affected the results of the 
group for the year.’ 

The purists might say that since 
savings and economies were not made, 
the results of the year were therefore 
affected to the extent of the temporary 
employment subsidy received. 


ICI Board Favour CCA 


Imperial Chemical Industries have been 
operating their own internal system of 
inflation accounting for years and the 
directors’ report this year contains the 
statement that ‘the board believe that 
profits unadjusted for inflation are mis- 
leading and are in favour of inflation 
accounting based upon current cost 
accounting’. The report adds that the 
recommendations of last November 
‘recognized expressly that companies 
may have developed their own methods 
for calculating the gearing adjustment 
and did not discourage their use’. ICI 
has ‘developed its own method, believing 
that it is more relevant for management 
accounting and that it produces a more 
realistic measure of after-tax profit 
attributable to ordinary stockholders. 
However, ICI’s method results in lower 
pre-tax profit than the Accounting Stan- 
dards Committee’s proposals’. 

But on a CCA basis, the 1977 trading 
profit is estimated at £301 million com- 
pared with £552 million on the historical 
basis, and 1977 pre-tax profit is a CCA 
£261 million against an historical £540 
million. ICI’s management accounting 
system presumably puts the figure less 
than £261 million. | 


ICI’s depreciation policy is to write off 


the book value of each fixed asset evenly 
over its estimated remaining life subject 
to periodic reviews. There is a ‘range of 
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possible lives’ and ICI in its historical 
cost accounts adopts lives at the lower 
end of the range. 
For the purpose of calculating 
depreciation in the CCA figures, 
however, it is believed appropriate to use 
longer lives within the range ‘based on a 
review of asset values and lives which 
has been undertaken as part of the 
group’s consideration of the current cost 


‘basis of accounting’. These are, on 


average, approximately 50 per cent 
longer than those used in the historical 
accounts. 

ICI believes that erosion by inflation 
of trade debtors less trade creditors, 
based on movements in prices of sales 
and purchases, should be charged to 
trading profit in the group’s management 
accounts, in addition to the depreciation 
and cost of sales adjustments. The same 
adjustment has been made in the CCA 
statement and the method therefore 
differs from the simple approach 
suggested for use by companies which 
have not developed their own method. 

Similarly, ICI has its own gearing ad- 
justment method in which, on top of the 
total holding gains less losses for the year 
on assets effectively finance by net non- 
trading monetary liabilities, there are 
thén added or deducted the exchange 
gains or losses on the non-sterling part of 
those liabilities. 
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BULLS AND BEARS ~~" 


Awaiting the 
Chancellor 


Without the relief of the long Easter week-end, the stock 
market’s approach to this year’s Budget would have been a 
wearisome affair indeed. Increasingly the Budget has been seen 
within the context of a deeply disturbed world economic and 
political situation. 

Within the economic sphere there has been no noticeable 
movement internationally in the situation where every major 
industrial nation expects every other major industrial nation to 
take the first steps towards re-expansion. The reason why 
every other major industrial nation does not take the first step 
is that re-expansion is feared to mean re-inflation. 

Mr Callaghan has urged re-expansion to such a degree — 
urged it on others, that is — that there are fears that the coming 
British Budget may itself be dangerously expansionary. 
Weakness in sterling and, via sterling, in the gilt-edged market 
has stemmed from the thought that Mr Healey may be inclined 
to take Mr Callaghan’s advice. 

Against the extreme demands of the injection of £5 billion 
into the economy via the Budget, there have been ultra conser- 
vative suggestions that £2 billion is the most that can be ‘given 
away’ without translating expansion into inflation. 


Stockbrokers’ view 


London stockbrokers Phillips & Drew, for example, in putting 
forward Budget suggestions embodying net injection of £2-27 
billion, consider that ‘any greater cut in taxes than we foresee 
would almost certainly jeopardize the outlook for the balance of 
payments’. 

The tax reduction element in the Phillips & Drew plan is just 
over £2 billion, with the balance of the net injection coming 
from higher Government expenditure on construction, health 
and social services and education. 

In the realm of public expenditure, the limiting factor is con- 
sidered more likely to be the target set for the rate of growth in 
the money supply in M3 terms. 

On the suggested Budget basis and in the absence of 
quantitative controls on bank lending to the personal sector, 
sterling M3 could rise by as much as 15 per cent in 1978-79. 
But the Phillips & Drew view is that the target range will again 
be 9-13 per cent with the re-introduction of the ‘corset’ on the 
banks a likely result. 

But if a Budget on these lines is considered as far as the 
Government can honestly go in creating re-expansion without 
inflation, what will be the stock market reaction to anything 
greater — say in the £3 billion or £4 billion injection range? 

The answer to that may already have been demonstrated in 
the weakness of the gilt-edged market ‘on budget fears’. 
Conditions have changed indeed when a generous Budget is 
deemed dangerous in investment terms. 

The consequences of too generous a Budget would be 
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control on credit and higher interest rates and the attendant 
downturn in the gilt-edged market would not be conducive to 
strength in equities for all the presumed effect of a generous 
Budget on consumer demand and industrial output. 

In the consumer demand context, the fear naturally is that 
any critically higher level of demand would be directly 
translated into higher imports and a deterioration in the 
balance of payments. The stock market has not long to wait for 
the Budget details which will determine the investment course 
at least for the next few months. 


Gilt-edged 


The popular forecast on interest rates is for a gentle upward 
movement in Minimum Lending Rate during the summer, 
followed by a jump in the fourth quarter. On that basis, funds 
are likely to be switched shorter in the gilt-edged market unless 
it is accepted that a summer rise in short interest rates will 
merely flatten the yield curve. 

That may prove a false hope in a gilt-edged market that is 
likely to prove extremely volatile. The ‘short medium’ sector of 
the market may receive investment funds under present cir- 
cumstances and the pitch of stocks just outside the short range 
is as follows: 


Yield Yied 1977-78 
Price lint) (Red‘n) High Low 
Treasury 94% 1983 .. 993 945 977 1013 954 
Funding 5+% 1982-84 873 634 842 957 723 
Treasury 84% 1984-86 953 908 9-€4 1003 773 
Treasury 73% 1985-88 871 9.03 104 94 684 
Equities 


The so far unanswered question in the equity market is 
whether or not the drop since the September peak has com- 
pleted the sector’s shake-out process. Possibly — but not 
probably and surely not certainly — the Budget will supply the 
answer. 

In the interim there has been much ingenuity on the part of 
stockbrokers to tempt unwilling investors into an apparently 
equally unwilling market. Some brokers have turned to high 
yield recommendations. 

The theory of high yielding shares is that during dull phases 
high income portfolios tend to perform better than the market 
as a whole. It is, however, necessary to corcentrate on the 
share in companies which, besides offering a well-covered high 
yield, have growth prospects in the longer rangz. 

High yield equity investment is also described as ‘defensive’. 
One Northern broking firm even puts forward a high income 
portfolio for pessimists who believe that dividend restraint will 
be continued. Four of the choices for this firm’s high income 
portfolio are: 


1977-78 
Price Yield Cover High Low 
Imperial Group 25p shares 77 11 20 86 64 
Barratt Developments 10p 
shares .. 3i £ . 08 16 25 128 554 
Brockhouse 25p shares 157 9.7 25 634 44 
Dutton Forshaw 25p shares.. 47 89 21 50 26 


The shares, it will be noted, combined high yield with at 
least two times cover for dividend. Given maintenance of the 
current level of dividend restraint, there is therefore scope for 
these companies, given only maintained profits to increase pay- 
ments. i : 
Imperial Group. — Tobacco interests now represent just less 


than half the group’s earnings, with the balance coming from a 
wide variety of food, drink packeging and investment 


activities. 


Barratt Development. — This group undoubtedly has the best 
record of recent years in the troubled house-building sector. A 
strong land bank and determined control of costs, plus growing 
property income, and powerful influences. l 

Brockhouse. — This is a wide-ranging engineering group 


overseas interests. 


covering castings and forgings, general engineering handling, 
and process plant and steel. There are particularly strong 


Dutton Forshaw. — This group is a major organization in 
motor distribution in the British Leyland range and in Rolis- 
Royce and Bentley distribution through the Jack Barclay com- 


pany. Agricultural and construction equipment are also 


nationally distributed. 





FURTHER ADVANCES 
Nationwide Building Society is making 
loans available for house purchase at the 
rate of £52 million per month. About half 
this figure is being lent to first-time 
buyers, with the remainder going to ex- 
isting owner-occupiers. 

The Society has decided to increase to 
£8 million a month the amount made 
available for other types of lending. Most 
of this will be allocated for further ad- 
vances to existing borrowers wishing to 
carry out home improvements and to ex- 
isting investors requiring new loans to 
replace higher interest rate local 
authoritv mortgages. Loans will con- 
tinue to be made available to Housing 
Associations for new housing and the 
improvement of existing property, to 
house builders to finance new con- 
struction, and to other bodies, such as 
universities, to finance student 
accommodation. 

Within the allocations available, 
applications from existing investors for 
loans to replace mortgages from local 
authorities will be dealt with on exactly 
the same basis as applications for loans 
from other investors with the Society. 
There are more than £3,000 million of 
local authority mortgages outstanding, 
most of which are at mortgage rates well 
above the current building society in- 
terest rate of 8z per cent. 


INCOME AND CAPITAL 
APPRECIATION 


Reporting to holders of High Income 
Priority Units, Mr R. L. Doughty, 
chairman and managing director, 
London Wall Group of Unit Trusts has 
pointed out that the Fund’s commend- 
able past performance has continued. 
During the period under review, the offer 
price of the units rose by 5-8 per cent, 
against a rise on the Financial Times 
Ordinary Share Index of 4-9 per cent. 
Mr Doughty said that, in the 
immediate future, there appeared to be 


reasonable support for equity prices at 
their current levels while the fiscal 
proposals within the UK envisaged a 
degree of controlled reflation. ‘Under 
these conditions, while it would be 
unduly optimistic to anticipate con- 
tinuing growth of the level of the past 
year, we feel, nevertheless, that security 
markets will continue to make progress 
with dividends increasing at least within 
the established guidelines.’ 


EQUITY OUTLOOK 


Reporting to holders of units in 
Britannia Professional Trust, the man- 
agers said that, at that time, the trust 
was fully invested. They said that the 
UK economy was expected to expand in 
the second half of the year and, while a 
number of companies might produce dis- 
appointing figures as a result of the rise 
in sterling, the combination of growth in 
the economy and a lower rate of inflation 
was expected to provide a sound 
background for equity investments. 


PENSIONS CONFUSION 


One of the drawbacks to the new State 
pension scheme is that it is so com- 
plicated that it appears to have baffled 
the vast majority of those whom it has 
been designed to benefit. Mr Graham 
Puttergill, chairman of Antony Gibbs 
Pension Services, commenting on a 
survey undertaken by his company, said: 
‘Enthusiasm for breaching the Govern- 
ment’s 10 per cent pay increase 
guidelines does not, it would seem, 
extend to obtaining the best national in- 
surance deal.’ Those interviewed did not 
seem to have realised that contributions 
would vary by as much as 3 per cent of 
take-home pay, dependent on whether an 
employer had decided to participate in 
the earnings-related tier of the State 
scheme or had decided to contract out. 
While it had frequently been 
suggested that people did not understand 
pensions because they were apathetic, 
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Mr Puttergill said his company’s surv y 
contradicted that assertion. Of those 
questioned, 71 per cent believed pensions 
to be ‘highly important’; a further 25 per 
cent considered pensions ‘fairly impor- 
tant’. Overall, therefore 96 per cent of 
those questioned believed that providing 
finance for retirement was important to 
some degree. It was clear from the 
survey that perceived importance in- 
creased with age; but objectivity was 
evident among people to whom retire- 
ment was distant; for instance, 80 per 
cent of teenagers considered pensions 
were important. 

Three-quarters of the respondents 
knew the amount of the current flat rate 
old age pension to within 10 per cent, 
which Antony Gibbs Pension Services 
interpreted as indicating a high level of 
interest or knowledge among non- 
recipients, viewed against the annual 
changes which had followed from in- 
flation. 


FLEXIBLE POLICY 


Provident Mutual Life Assurance 
Association has introduced a flexible en- 
dowment policy which is written for a 
25-year term, but which, effectively, is 
based on a conventional 10-year endow- 
ment profit-sharing contract. After the 
initial 10 years, a policyholder can con- 
tinue for up to a further 15 years, with 
the maturity value being increased by 
cash accumulations, comparable to 
deposit interest. The rate of ac- 
cumulation of each policy will be based 
on whatever short-term interest rates are 
available month by month. 

The Association claims that the 
effective penalty for flexibility is lower 
than that imposed by most offices, and 
the guaranteed maturity sum assured 
is one of the highest available. 
Nevertheless, due to the differing invest- 
ment policy after the first ten years, the 
actual maturity value from this type of 
policy may well be lower than from other 
offices with good bonus records. 
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Completion of arrangements for the 
setting up of the Council for the 
Securities Industry has taken the City’s 
self-regulation argument to the stage 
where the demand for outside govern- 
ment supervision has become less vocal a 
minority. It has to be acknowledged that 
the Bank of England has been the in- 
stigator of a decided stiffening of City, 
and particularly securities market, self- 
regulation over the past few years. 

The Take-over Panel was established 
largely at the Bank of England’s in- 
stigation and there is little doubt that, by 
the Panel’s trial and error, a workable 
system of self-regulation has been built 
up in that area. The establishment of the 
CSI will apply Take-over Panel princi- 
ples to dealings in securities in general 
and not merely dealings in the context of 
bids and mergers. 

Stock Exchange listing requirements 
and dealing regulations allied to Take- 
over Panel rules, plus the development of 
both systems under the single CSI con- 
trol, should provide a voluntary 
regulation system of considerable power. 
But opponents of self-regulation will 
doubtless use the first so-called ‘scandal’ 
that CSI may need to investigate as 
evidence of the need for statutory control 
rather than evidence that self-regulation 
is working. 


NOT IN THE CITY 


Some may have considered it timely that 
the matter of the Grays Building Society 
should have developed at the same time 
as the City’s further move towards self- 
regulation. At least the matter of {7 
million of ‘irregularities’, apparently 
brought about over a period of 30 years 
or more, has not been dubbed a ‘City 
fraud’; a building society with one office 
on the fringe of the Essex marshes is 
acknowledged as being outside the City. 
But the affair does surely show that if 
there is an intention to create 


‘irregularities’, no amount of statutory 


power or control will stop it. In the case 
of building societies, the issuing of 
fictitious. mortgages has been shown in 
the past to have been the means of 
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shifting building society funds to il- 
legitimate ends. In thé case of the Grays 
society, the staggering thing is that {7 
million is involved out of total assets of 
£12 million. 


BANKS’ EVIDENCE 


Evidence by the clearing banks to the 
Wilson Committee has the central theme 
of the need for fiscal neutrality combined 
with an end to discrimination in 
monetary control. The banks’ already 
well-publicized attack on building 
societies for the way in which the 
societies have used fiscal advantage to 
make inroads into the bank’s deposit 
base is pressed home in the Wilson 
Committee evidence. 

But the ‘fiscal and regulatory advan- 
tages’ of the National Savings movement 


and life assurance companies are also: 


emphasized for good measure. The 
banks’ point is that, wh:le measures of 
support for these institutions may have 
been necessary at one time, they are no 
longer necessary now that all institutions 
compete across the board. Critics of the 
banks may say that they have done more 
board crossing than the other in- 
stitutions. 

There is possibly firmer ground for the 
banks in their contention that there is no 
justification for their ‘unique obligation’ 
to hold 12 per cent of eligible liabilities 
as non-interest-earning balances at the 
Bank of England. This is considered to 
give competitors an artificial advantage. 

But the banks agree that there are two 
areas of industrial financing that they do 
not fully cover. One is lending in the 10- 
to 20-years bracket and the other is in 
the area of risk capital for the smaller 
developing business. 


Rates and Prices 


Closing prices, Monday, A pril 3rd, 1978 


Bank of England Minimum Lending Rate 


‘Aug. 5, 1977 74% Oct. 7, 1977 54% 
Aug. 12,1977 .. 7 % Oct. 14,1977 5 % 
Sept. 9, 1977 64% Nov.25,1977 .. 7 .% 
Sept. 16,1977 .. 6 % Jan. 6, 1978 64% 
Finance House Base Rate 
April Ist, 1978, 7% 
Certificates of Tax Deposit 
February 20th, 1978: 
interest on payment of tax 74%; 
withdrawn for cash 44 % 
FT Industrial Ordinary Index 
April 3rd, 1978, 462-5 
Treasury Bills 
Jan. 27 £5-7692%  Mar.3 £5-9840 % 
Feb, 3 £5-9275%  Mar.10 .. £5-9139% 
Feb. 10 £5-9549%  Mar.17 .. £5-8005% 
Feb. 17 £5-9730% Mar. 23 £5-9332% 
Feb. 24 £5-9755% Mar. 31 £5-99562% 


Money Rates 

Day to day 2-53% Bank Bills 
7 days 54-6 % 2months 63% 
Trade Bills 3 months 3-63 % 
Imonth .. 63-7 % 4morths 63 -63 % 
2 months 7 % 6monrths 74% 
3 months .. 7 —74% 

Three Months’ Retes 
Local authority deposits 62 % 
Local authority bonds ws 65 64 % 
Sterling deposit certificates .. a 63 -65 % 
Euro-sterling deposits se T5-TH% 
Euro-dollar deposits i Sn 13-12 % 
Inter-bank rate E zs bs 63-68% 

Foreign Exchanges 
New York .. 1-8680 Frankfurt 3:7525 
Montreal 2-1285 Milar 1586-25 
Amsterdam . . 4-0150 Oslo 8-8950 
Brussels 58-5500 Paris 8-5200 
Copenhagen 10-3275 Züri 3.4575 


As well as the usual prices quoted at the close of business on press day we also give below the quarter-end prices. 


Gilt-edged 
March 31st April 3rd March 31st April 3rd 
Consols 4% of a 344 34; Treasury 134% 1997 .. 110} 110} 
Consols 24% .. B Pa 21t 214 Treasury 94% 1999 .. 852 852 
Conversion 34% . 364 364 Treasury 9% 1994 .. 854 854 
Funding 34% 99-04 .. oe 394 394 Treasury 84% 84-86 .. an 944 944 
Funding 54% 78-80 .. py 96 96 Treasury 84% 87—90 .. T 85 85 
Funding 5+% 82-84 .. of 864 862 Treasury 34% 77-80 .. 934 934 
Funding 54% 87-91 .. es 672 673 Treasury 34% 79-81 .. 902 90} 
Funding 6% 1993 F 654 65; Treasury 5% 86-89 .. 685 684 
Funding 64% 85-87 .. 814 814 Treasury 54% 08-12 .. 51Z 5i} 
Treasury 13% 1990 .. 110¢ 110} Treasury 21% 214 2R 
Treasury 124% 1993 .. 1053 105} War Loan 34% 354 354 
Retail Price Index (Jan. 1974 =100) 
Jan. Feb. Maz. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89-9 90-4 92-1 92-8 93-3 93-7 94.0 94.8 96-7 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116.9 
1975 119-9 121-9 124.3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146.0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181.7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 
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Advance Factories 


Under present tax law, an industrialist 
acquiring an interest in an industrial 
building is generally eligible for in- 
dustrial buildings allowance in respect of 
his capital expenditure only if the con- 
struction costs of the factory were in- 
curred by someone who previously held 
that same interest. The interest in a 
factory which carries with it entitlement 
to industrial buildings allowances is 
known as ‘the relevant interest’. 

The public authorities which. con- 
struct advance factories usually hold the 
freehold (or a very long lease) of the land 
on which they build, and it is therefore 
this interest which an industrialist must 
acquire to qualify for industrial buildings 
allowances. As part of the Government’s 
policy to retain development land in 
public ownership, however, industrialists 
are not generally able to acquire a lease 
of more than 99 years on publicly owned 
land; and consequently, under present 
tax law, they cannot qualify for in- 
dustrial buildings allowances in respect 
of any premium paid. 

The Chancellor of the Exchequer, 
according to a recent Parliamentary 
answer, proposes to include in the 
forthcoming Finance Bill a provision to 
remedy this anomaly. It will modify the 
industrial buildings allowance rules by 
enabling an industrialist who pays a 
capital sum for the grant of a lease of 
more than 50 years of an industrial 
building to elect jointly with the holder 
of the relevant interest in the industrial 
building for the new leasehold interest to 
be regarded as the relevant interest from 
the date on which it takes effect. 
Following such an election, the holder of 
the original relevant interest in the 
factory would be treated as though he 
had sold it for the capital sum paid on 
the granting of the new lease; and the in- 
dustrialist holding the new lease would 
be entitled to industrial buildings 
allowances as though the capital sum he 
had paid had been for the acquisition of 
the original relevant interest in the fac- 
tory. In this way, an industrialist paying 
a premium for a long lease of an advance 
factory will be enabled to claim in- 
dustrial buildings allowance. 

Subject to certain safeguards against 
tax avoidance arrangements, the 


Chancellor will propose that the right to 
make such an election should apply not 
only to advance factories but whenever a 
lease of more than 50 years taking effect 
after February 14th is granted out of the 
relevant interest in an industrial building. 


INLAND REVENUE 
PUBLICATIONS 


New editions of the following leaflets 
have been prepared, and can be obtained 
free of charge from the offices of Inspec- 
tors of Taxes: 


IR4 (1977) Income Tax and the Elderly 


This leaflet answers in simple terms 
some of the questions elderly people 
most often ask about their tax. 
IR13 (1977) Taxation of Wifes 
Earnings 
This explains the provisions which allow 
a married couple to elect jointly for the 
wife’s earnings to be taxed as if she were 
a single woman, and indicates the cir- 
cumstances in which such an election 
may have tax advantages. 
IR25 (1977) The Taxation of Foreign 
Earnings and Foreign Pensions: Finance 
Act 1977 
This leaflet explains how foreign 
earnings and foreign pensions are taxed 
from April 6th, 1977 onwards. 
Information about the taxation of such 





income between April 6th, 1974, and 
April 5th, 1977, is contained in the 
edition of IR25 published in October 
1974, which is still available from tax 
offices. 


DOUBLE TAXATION 
international Transport 


An agreement between the UK and the 
Republic of Venezuela for the avoidance 
of double taxation in respect of shipping 
and air transport profits was signed in 
Caracas on March 8th, 1978. 

An agreement between the UK and 
the Hashemite Kingdom of Jordan for 
the avoidance of double taxation in 
respect of shipping and air transport 
profits was concluded by an Exchange of 
Notes which took place on March 6th, 
1978, in Amman. 

Both agreements are subject to 
approval by the House of Commons, and 
the texts will be published in due course 
as Schedules to Draft Orders in Council. 


EEC Arbitration Procedures 


Simple arbitration procedures for the 
tribunals proposed by the EEC to deal 
with cases of double taxation are 
recommended by the Consultative. 
Committee of Accountancy Bodies in a 
recent memorandum to the Inland 
Revenue. 

The accountants suggest that the 
tribunal should consist of three 
members, and should operate basically in 
the same manner as hearings before 
Special Commissioners in the UK. The 





Information Exchange with USA 


The UK Double Taxation Convention 
with the United States provides for the 
exchange of information in order to carry 
out the purposes of the Convention, to 
prevent fiscal evasion and to administer 
the statutory provisions against legal 
avoidance, under rules which protect the 
confidentiality of information about the 
affairs of taxpayers. Under the terms of 
these provisions, the Inland Revenue 
have recently entered into a working 
arrangement with the United States 
Internal Revenue Service for the 
simultaneous examination of the affairs 
of related taxpayers with substantial 
operations in both countries. 

Each country’s tax authority will 
separately examine the affairs of tax- 
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payers within its own jurisdiction, but 
the tax authorities will co-ordinate their 
examination of important cases in order 
to make more efficient and effective use 
of their powers to exchange information. 
This will help them, for example, in con- 
sidering the transfer prices adopted in 
transactions between affiliated com- 
panies in multinational groups. 

Each country will determine whether 
it wishes to participate in a particular 
simultaneous examination, but neither 
will be obliged to co-operate in all 
examinations undertaken by the other. 
Copies of the full text of the working 
arrangement are available for reference 
in the library at Somerset House, Strand; 
London WC2. 
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CCAB suggestions are aimed at enabling 
the tribunal to reach its decision as 
quickly as possible. 

Written decisions of the tribunal, it is 
recommended, should be published only 
with the consent of the enterprises con- 
cerned. This is considered by CCAB to 
be an important safeguard of con- 
fidentiality. 

Copies of the full text of the CCAB 
representations are available on request 
(sae) from the Publications Department 


at Chartered Accountants’ Hall, quoting - 


reference TR 275. 


CAPITAL GAINS TAX: 
RETIREMENT RELIEF 


Section 34 of the Finance Act 1965 gives 
relief from CGT in respect of gains 
arising to an individual in certain cir- 
cumstances from the disposal of the 
whole or part of a business which he has 
owned throughout the period of ten 
years ending with the disposal. An extra- 
statutory concession (D8) allows 
separate businesses (including businesses 
held through family companies of which 
the individual was a full-time working 


director) owned during the ten-year 
period to be treated as the same 
business, provided that although carried 
on in different localities they were con- 
cerned with goods or sezvices of the 
same kind. 

This condition is now dropped; in 
future separate businesses (including 
those held through family companies of 
which the individual was a full-time 
working director) owned during the ten- 
year period will be treated as the same 
business for the purposes of section 
34 (1). 





The Accountant’s Expert Role 


by JOHN L. KIRKPATRICK, CA 


immediate Past-President, The Institute of Chartered Accountants of Scotland. 


‘| would preface my remarks by a statement of the obvious, 
namely that we are all accountants; and that by reason of our 
training, examination and experience we hold ourselves out as experts.’ 


In whatever rôle we occupy as experts, we are answerable to the public. It is our 
duty to satisfy that public in the sense that we must prove positively to them our 
expertise in the matters which they entrust to our care or on which we expect them 
to believe us when we make utterances. Satisfying people is dependent upon the 
subject-matter involved, upon the credibility of the party seeking to satisfy and 


upon the proof demanded by the party 
requiring satisfaction. 

In the field covered by our current 
activities there are several issues in- 
volving — as I see it — the application of 
common-sense. 


Accounting 


First of all, in the general matter of 
accounting, the public are entitled to, 
and sometimes do, ask ‘Who are these 
people who tell us what financial state- 
ments should contain and how we should 
interpret them; and how do we know 
that what they say is right?’ 

There has, I think, been a tendency for 
the practising side of the profession, and 
indeed sometimes also the academic, to 
be the prime movers in these matters 
and at times to incline towards a level of 
sophistication which can leave the user 
not wiser but perplexed by a welter of 
detail. These offerings are well received 
by some, but others do not ask for, nor 
wish to be involved in, what they regard 


The substance of Mr Kirkpatrick’s address to 
last week’s annual meeting of members of the 
Scottish Institute. 
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as a quest for technical perfection. We 
have as a result been criticized by the 
user community for inadequate con- 
sultation with them as to what they 
want, need and should have. 

Please let us accept these criticisms; 


please, all members, make your con-. 


tributions in your capacities as, on the 
one hand, creators of accounting thought 
and of standards and, on the other, as 
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critics. It is useless for those of us who 
belong to the potential critiz sector to lie 
doggo until something has happened, 
and then to howl ‘I told you so’ when the 
heavens fall upon the creative minority. 
Please let us proceed, before anyone 
takes that particular birthright from us, 
in the process of educating users as to 
what it really is that we are trying to 
pass to them by way of accounting infor- 
mation and how it can be made use of. 

My second point is specific to my first. 
We live in an era of inflaticn and, as ex- 
perts, we are expected to inform the 
public of how this phenomenon should 
be recognized in financial statements. 
After a complex start which, while 
technically excellent — make no mistake 
about that — caused indigestion to the 
users, we are now feeling our experimen- 
tal way sensibly down the road of the 
Hyde Guidelines in the listed company 
environment. 

But, however much this is the right 
road to tread — and I believe it is — we 
must also shout from the housetops., a 
message of urgent warning to manage- 
ment country-wide that, irrespective of. 
Sandilands or Morpeth or Hyde, listed or 
non-listed, CCA or CPP or whatever, he 
who does not properly recognize by 
whatsoever means, however basic, the 
inflationary implications of his figures 
will sooner or later find that what 
appeared to be rosy business prospects 


take on a blighted look, or that what had 
seemed to be just ‘difficult times’ in fact 
prove to have been bad beyond recall. 


Auditing 


Turning, thirdly, to the audit arena, 
brave things are being said about the 
changing face of auditing practice; how, 
suddenly, the small company cannot 
really be audited; that audit failure vis-d- 
vis the listed company should have a 
different professional implication than 
similarly unsatisfactory work concerning 
anon-listed company; and so forth. 

I welcome the prospect of a sensible 
codification of auditing practices; most 
auditors will, I trust, find that their own 
practices already conform to these. It is 
good that we should be judged, in the 
event of apparent failure, against these 
standards — but, let us be quite clear on 
certain important matters. 

The satisfactory conduct of an audit 
depends upon the application of judge- 
ment exercised by an auditor whose 
‘quality control’ is sound. It is assisted 
by procedural processes and it is 
evidenced by a record of work done and 
of decisions taken. When the ‘rule book’ 
supplants the exercise of judgement, we 
shall hear the death-knell of the 
profession as we know it, and its replace- 
ment by a technician fraternity. 

The ‘large and small company’ audit 
distinction was rejected by the Council 
[The Accountant, December 22nd/29th, 
1977] on the grounds that release of the 
latter from the audit stricture would be 
contrary to the public interest — ‘public’ 
being particularly identified as the trade 
creditor, the lender, the minority 
shareholder, the employee and the taxing 
authority. The suggestion that some sort 
of review should replace the audit of 
small companies was not regarded as a 
satisfactory alternative. 

Notody denies that audits of small 
companies are difficult; indeed, some are 
nearly impossible. All demand a high 
judgemental factor on the part of the 
auditor; those in respect of which the 
auditor cannot sufficiently satisfy himself 
must give rise to his so reporting. The 
answer, I suggest, is that companies 
being found continuously in that position 
should become disincorporated for, in 
failing to maintain proper accounting 
records and to prepare accounts which 
give a true and fair view, they have 
transgressed the very statute within 
whose protection their proprietors have 
sought and obtained shelter. 


From time to time failures or defects 
in audit work are revealed; these, of 
course, must be investigated and dealt 
with properly and vigorously, but in my 
opinion they are no more frequent than 
occasionally is the case in other expert 
professions. It is quite unreal to suggest 
that audit opinions given by accoun- 
tants, coupled with statements by them 
that they have observed standard 
auditing practice, should be subjected to 
periodic tests as to their veracity. We 
either are the experts we believe 
ourselves to be and are honest people, or 
we are not and as professionals we are 
entitled to be believed. 

That is not to say that if a firm wishes 
to expose itself to peer review or some 
other type of examination, it should not 
do so if it feels that it or its public needs 
that kind of reassurance, and if it is itself 
happy to bear the cost of giving that 
reassurance from its own resources. 

Lastly on the audit front, I see a 
danger in the distinction which is 
emerging from the Cross Report as 
between failures in the public interest 
type of case and those affecting the non- 
listed concern. There is, of course, a 
difference in the extent of injury which 
could be suffered, and for that reason 
there may well be merit in examination 
of these cases (happily few) being con- 
ducted before different tribunals. 

We must use, and make sure that we 
are permitted to go on using, our 
common sense in assessing the degree of 
fault against common standards and in 
acting consistently. The same approach 
is needed as regards the senior company 
financial officer who has in some degree 
failed to match up to his professional 
responsibility. 


Ethical and disciplinary 


The fourth leg of this address is con- 
cerned with ethical and disciplinary 
matters. As an intended codification of, 
rather than change in, our independence 
rules, we have issued as an exposure 
draft a Council statement setting out 
what is thought to be a realistic 
framework in which accountants — 
principally auditors — should operate. 
While the need for financial in- 
dependence is beyond dispute, there is a 
school of thought which suggests that 
the provision by an auditor of other 
services to his clients impugns his in- 
dependence. The practising accountant 
in the UK renders a wide range of 
services responsibly and competently. 
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This is expected of him, and there is no 
evidence of which I am aware to indicate 
that such is other than in the public in- 
terest. 

Events of the past few years gave rise 
to the Cross Committee; and the Cross 
Report will, I am sure, lead to changes in 
the investigatory, regulatory and dis- 
ciplinary processes of our institute. So 
long as these are fair to the public and 
fair to our members, and fundamentally 
remain under our own control, I do not 
think we should get over-excited about 
change, about greater openness as 
regards action taken when things so 
wrong, about our rules for practising 
certificates, or even about the modest in- 
troduction of representation of the 
public in some of our affairs. 

Before reacting against change we 
must be very sure that there is a sound 
reason for our reaction. Common-sense 
tells me that retention of our in- 
dependence, even at a modest price, is a 
prize not to be cast away by rigid 
adherence to the ways — albeit excellent 


‘for their time — of yesteryear. 


Welcome extensions 


In summary, I would suggest to you that 
the extension of accounting, auditing 
and ethical standards and of disciplinary 
arrangements is welcome, and will con- 
tinue to be so as long as common-sense 
is allowed to be a factor in the 
determination and imposition of such. 
Remember, all accountants are 
answerable to somebody — usually, 
because of the reliance placed upon their 
product, to several disparate parties. 

These parties are no respecters of the 
ivory tower; they want value for money, 
and they want confidence in our ability 
to give the expert service we provide to 
them in whatever capacity. Unless we 
continue to advance — sensibly but also 
with courage — the quality of our own 
practices, and to partake in research into 
improved and new methods by which all 
users may be better informed on 
financial matters, we could find others 
prepared and willing to usurp our rôle. 

In my opinion, this Institute possesses 
the organization, the attitude, the will, 
the quality and the blend of membership, 
the tradition of hard work, the common 
sense and the independence to be able to 
advance into the future with confidence 
in itself, at the same time giving con- 
fidence to the public which its members 
serve and have served for these past 124 
years. 
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This comprehensive and easily understandable commentary on the 
Accounting Standards issued by the Accounting Standards Committee is 
essential pre-examination reading. 


Few students — or accountants, for that matter — can assimilate the 
legalistic wording of the Standards without some help — and this the study 
book gives, by simplified description and the use of examples. 


Accounting Standards are not only important to the accountant, they are 
even more important to the student for they offer many opportunities for 
examination questions. It’s a rich field of topics for the examiner — and this 
study book will ensure you are not caught out! 


plus ANSWER KEY 
oe. To: GEE & CO (PUBLISHERS) LTD 
booklet containing model 151 Strand, London WC2R 1JJ 


`: Please supply........ copy/copies of 
answers to questions set ACCOUNTING STANDARDS STUDY BOOK 


i and ANSWER KEY 
in. the Study Book at £2-30 including postage (Overseas £2.40) 


Study Book and Answer Key Remittance enclosed f£........ 
£2 net Name .... 
By post £2-30 (Overseas £2-40) Address 
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ACASS Education Policy 
Battered at Exeter 


ACASS emerged from its recent Council 
meeting at Exeter in disarray. On the 
salaries question there was a general air 
of pessimism as to the outcome of the 
meeting of district society represen- 
tatives this Friday, when the possibility 
of the Institute implementing a 
minimum salary will be discussed. 

On education, lengthy talks as to the 
future policy of ACASS produced only 
two proposals for short-term improve- 
ments to the present system: that PEI 
should be a more effective barrier so that 
students who passed that exam should 
be known to be capable of passing PEII; 
and that principals whose students con- 
sistently fail their exams should have 
their accreditation as principals 
withdrawn. 

The only areas of agreement were that 
theoretical education should be obtained 
through public sector courses of at least 
six months’ duration — a motion 
supported by Michael Lickiss, BSc(Econ), 
FCA, Chairman of the ICAEW Education 
and Training Committee — and that 
ACASS education policy should be im- 
partial as far as graduates and non- 
graduates were concerned. 


Major issue 


The latter was the major issue of the 
Council meeting. Manchester CASS had 
proposed that entrance to training con- 
tracts should be actively encouraged by 
each of the relevant graduate, non- 
relevant graduate and non-graduate 
routes so that no one route is considered 
more favourable than the other two. 
With Council opting for this line, the 
Executive graduate-oriented policy was 
left in ruins. Sadly, the contribution of 
the non-graduate lobby amounted to 
little more than a gut feeling that ‘I’m a 
non-gracuate and I’m all right’. 

The only notable contributions to the 
education debate came from Emile 
Woolf, FCA, and David Mashiter. Emile 
Woolf, an ACASS Counseller, argued 
that academics have too much influence 


over the syllabus and that there is far too 
much in PEII which has nothing to do 
with what most people are supposed to 
be qualified in. 

Describing the present system and the 
pass rates resulting from it as ‘inherently 
defective’ and ‘morally reprehensible’, he 
stressed that the low pass rates were the 
result of inadequate education prior to 
PEII. PEI had replaced the old 
Intermediate and PEII the old Final Part 
II, but there is now a yawning gap in 
place of the old Final Part I. 

He pointed out that Certified students 
had to sit 18 papers to Chartered stu- 
dents’ 13, including the graduate con- 
version course, and were therefore better 
prepared when they came to sit their 
finals. 


Total reform 


David Mashiter, a .Past-President of 
ACASS, said that tinkering with an 
education system which produced such 
appalling pass rates would serve little 
purpose. What was needed was total 


reform of accountancy education — ‘a 


root and branch restructuring’. 

He expressed amazement at the 
Institute press release issued with the 
last PEII results which said that ‘the Ex- 
amination Committee is satisfied that 
the poor results can only be attributed to 
the performance of the candidates’. He 
continued: “The Institute devised the 
system, approved the first quality control 
test (the Foundation course), conducted 
the second quality control test (PEI), did 
nothing to change the educational 
process, and then, in the face of a 15-5 
per cent pass rate, washed its hands of 
the whole affair, saying that blame must 
rest with the candidates. The Institute 





Bob Johnson, of Nottingham, a new 
member of the Executive who also ran 
for the Presidency, with two 
Birmingham Committee members, 
Hazel Bate and Amanda Reid. 





Coffee break. Fran Harper, new ACASS President, and Luc Bourdale, from the 
French accountancy students’ body ANECS. 
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reminds me of no one so much as 
Pontius Pilate’. 

Discussion of the salaries question 
was muted pending the outcome of the 
district society representatives’ meeting. 
There was some criticism of those 
societies which had balloted members on 
the question of a minimum salary 
without putting the pros and cons of the 
matter before members. Nevertheless, 
Norman Eley, Chairman of CASSL, 
seemed to speak for the majority when 
he said that if the minimum salary did 
not win acceptance on April 7th, ACASS 
should ask the district societies to think 
again, setting the issue fairly before 
members, rather than adopting a mili- 
tant, anti-Institute stance. 


Institute responsibility 


. The closest fought vote of the meeting 
centred on whether ACASS should cam- 
paign for the removal from the Institute 
of responsibility for the regulation of the 
training function and the establishment 
of a new independent training board. 
The day was won by those who argued 
that the Institute was dependent upon 
its members and therefore never took a 
strong enough line in favour of higher 
training standards. 

One of the most interesting events was 
a debate between two Past-Presidents of 
ACASS, Paul Hendrick, ACA, and Peter 
Pennington-Legh, ACA, on the future 
regulation of the profession. Paul 
Hendrick felt that a new statutory body 
was needed because the current indepen- 
dence of the profession was ‘a sham and 
an illusion’, pressure from the member- 
ship always militating against the 
Institute genuinely acting in the public 
interest. 

Peter Pennington-Legh argued that 
the subject under discussion was state 
control of the profession, that state 


control would exacerbate rather than 
obviate the problems of the profession. 
‘An independent profession is one that 
can control itself, not one that is under 
the control of the Government’. 


NEW FORMAT FOR ICAEW 
MANAGEMENT ACCOUNTING 
PAPER 


The format of the ICAEW Management 
Accounting paper will be changed at and 
from the July 1978 session in order to 
offer candidates a limited choice, the 
Examinations Committee announced 
recently. 

The paper will have two sections, the 
first comprising two compulsory 
questions, the second four questions, of 
which candidates will be required to 
answer two. All questions will carry 
equal marks. 


CHANGE OF DATE FOR 
MAY 1979 PEI 


The May 1979 ICAEW PEI will take 
place on Wednesday and Thursday, May 
9th and 10th, 1979, and not on Tuesday 
and Wednesday, May 8th and 9th, 1979, 
as previously advertised. 

Since the dates were originally fixed, 
Monday, May 7th, 1979, has been 
designated a Bank Holiday, and 
preparation of the halls will thus have to 
be delayed until the Tuesday. 


COURSES DIRECTOR 


Mr Nick Keen, ACA, has been appointed 
director of courses of LSA (Full Time 
Courses). He has previously been in- 
volved in directing accountancy tuition 
courses in Manchester, Birmingham, and 
Margate. 


Pass Rates Condemned 
At UnEAS Meeting 


Many of the views on exams expressed 
at the recent ACASS Council meeting 
also found favour at last week’s con- 
ference in Paris of the Union of Euro- 
pean Accountancy Students (UnEAS). 
Delegates from seven member 
countries agreed that present pass rates 
are unacceptable and that the real test of 
a student’s ability to qualify should come 
as soon as possible rather than in the 
final exam. Accountancy bodies should 
do much more to help students with 
their studies, both by providing model 
answers and by advising those students 
who failed as to where they went wrong. 
UnEAS should collate information 
about pass rates and member 
organizations should ensure that young 


people in their countries are made aware 
of the problems which will face them 
should they seek an accounting qualifi- 
cation. 

There was also discussion of a UnEAS 
membership survey which would enable 
comparisons to be drawn between the 
salaries and conditions of employment of 
students in all the member countries. A 
questionnaire was drawn up and will be 
circulated later in the year, this being 
done in England and Wales in con- 
junction with the ACASS annual 
membership survey. 

Melvin Taylor, of ACASS, was 
appointed as UnEAS’s new represen- 
tative with responsibility for liaison with 
the European senior body, the UEC. 





474 


THE ACCOUNTANT, April 6th, 1978 





PROFESSIONAL NOTICES 


Baker Rooke & Amsdons, Chartered 
Accountants, of 99 Aldwych, London 
WC2, announce that Mr J. B. Gedge, 
. FCA, and Mr L. F. Speller, ACA, joined 
the partnership on April 1st, 1978. 


Ball Baker Carnaby Deed, Chartered 
Accountants, announce that Mr W. E. 
Webber, FCA, retired from the firm on 
March 31st, 1978. 


Mr P. F. Hargreaves, MA, FCA, finance 
director of Head Wrightson, left the 
company on March 31st, after eight 
years with the group to return to 
practice. He will be joining Mr E. B. 
Goldson, FCA, in partnership at his office 
in Yarm, Cleveland, and they will 
practise as Goldson & Hargreaves. Mr 
Hargreaves will be retained by Head 
Wrightson as a consultant on a part-time 
basis. 


Mann Judd announce that the firm has 
opened an office in Nassau in the 
Bahamas. Mr Tony Heaford, FCA, a 
London partner, will transfer to Nassau 
to become a resident partner. 


Pannell Fitzpatrick & Co, announce 
that Mr M. G. Packe, FCA, will be 
retiring from the partnership on April 
30th, 1978, to join the board of directors 
of their client company, Warren Plan- 
tation Holdings. 3 
` Peat, Marwick, Mitchell & Co, 
announce that Mr J. G. Ridings, ACA, 
has been admitted as a partner in the 
Bradford office and Mr D. K. Wilson, 
ACA, has been admitted as a partner in 
the Newcastle office with effect from 
April 1st. 


Revel, Ward & Co, Chartered 
Accountants, announce that Mr T. N. 
Wood, who has been a member of their 
staff for several years, became a partner 
on April 1st, 1978. Mr Wood will be resi- 
dent at the Huddersfield office. 


APPOINTMENTS 


Mr J. E. Barnwell, FCA, previously 
chief accountant, financial director and, 
since 1972, a group managing director of 
the Bridon Group, has been appointed 
deputy chairman with over-all 
responsibility for the financial policy of 
the group. 

Mr Denis Groom, FCA, has been 
named as finance director-designate of 
Trafalgar House, and will take up his 
duties next July. 

Mr Timothy R. J. Moffatt, FCIS, has 
become financial director of Hepworth 
Industries. 

Mr R. M. Muir-Simpson, CA, has been 
appointed secretary of Lyle Offshore 
Group in succession to Mr T. P. Noble, 
who remains a director. 

Mr John Oratis, FCA, has been 
appointed finance and overseas director 
of Stone Platt Electrical. 


OBITUARY 
Leslie William Farrow 


Leslie Wiliam Farrow, CBE, FCA, who 
died on March 17th, at the age of 89, was 
one of the City’s leading figures from the 
end of the First World War until after 
the Second. 

Educated at Alleyn’s School, Dulwich, 
he excelled in mathematics and in 1906 


became articled to Fox Sissons and Co, 
‘under the mistaken impression that 
maths had to do with accounts’. It was a 
sound choice and he passed the ICAEW 
examinations with flying colours, taking 
most of the available prizes in his finals. 
He went on to become a senior partner 
of Sissons Bersey Gain and Vincent 
(subsequently Farrow Bersey Gain Vin- 
cent) which grew out of the firm to 
which he was articled. From 1933 until 
1949 he was a member of the Council of 
the Institute. 

Leslie Farrow’s flair for organization 
and finance brought him many Govern- 
ment appointments: in the First World 
War at the Ministry of Munitions, where 
he finished as Director of Finance, and in 
the Second as Deputy Director-General 
at the Ministry of Supply, as well as 
acting as chairman or member of a 
number of government committees. He 
was also appointed by the Inland 
Revenue to the Board of Referees. His 
public services were recognized in 1946 
by the award of the CBE. 

He was a director of Wiggins Teape 
for 47 years and its chairman for 20; 
under his guidance, the company grew to 
a £90 million international organization 
employing 20,000 people world-wide. He 
was the first man to receive the Paper 
Trade Gold Medal Award in 1967. His 
other interests included membership of 





International representation for clients of Finnie Ross Wild & Co is now available in 
consequence of a recent reciprocal agreement between Kreston Group — FRW's 
European affiliate — and Associated Regional Accounting Firms of America. 

ARAF, an association of 55 independent CPA firms, is represented in over 60 
American cities. Commenting on the new arrangements, Finnie Ross Wild partner 
Mr M. L. Ross, FCA‘(centre) said that these would benefit an increasing number of 
clients who were extending their operations overseas. 

‘Direct access to advice on local law and accountancy regulations as well as 
commerce, marketing opportunities and economic trends, is a vital necessity for 
clients undertaking overseas ventures.’ With Mr Ross are Mr Louis Pillie, CPA (/e/t), 
founder of ARAF and a Past-President of the AICPA; and ARAF director Dr Austin 


Smith, CPA. 
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the Court of Common Council of the 
` City of London and of the Board of 
Finance of the Methodist Church; he 
was also a Governor of Dulwich College 
and of the Dulwich College Estates. 

He is survived by his widow and three 
daughters, to whom we extend our sym- 
pathy. : 


ACCOUNTANT ORDAINED 


Mr Anthony Whale, LLB, FCA, was- 


ordained to the Roman Catholic 
priesthood on Easter Monday by the 
Bishop of Arundel and Brighton, at the 
Church of St John the Baptist, Purley. 


PAST-PRESIDENT JOINS IASC 


The immediate Past-President of The 
Institute of Chartered Accountants of 
Scotland, Mr John L. Kirkpatrick, Ca, 
has accepted nomination as one of the 
representatives of the UK and Irish 
Republic on the International 
Accounting Standards Committee. He 
succeeds Mr A. I. Mackenzie, BA, CA, 
also a Past-President of the Scottish 
Institute, who has been a member of the 
IASC since 1973. 


CHANGE OF ADDRESS 
Mr Kenneth Sharp | 


The address of Mr Kenneth Sharp, TD, 
MA, FCA, Head of the Government 
Accountancy Service, is now Depart- 
ment of Industry, Room 703A, 1 Vic- 
toria Street, London SW1H OET. 
Telephone: Mr Sharp 01-215 3790; 
Private Secretary 01-215 5097. 


THE INSTITUTE OF TAXATION 
President's Luncheon 


Mr R. J. Pickerill, FCA, FTI, presided at 
- last week’s annual luncheon of the 
Institute of Taxation, held in the River 
Room of the Savoy Hotel. 

Distinguished guests present included 
two Government Ministers — the Rt 
Hon. Dr John Gilbert, CA(CANADA) and 
Mr Robert Sheldon — and M Louis 
Bouton, Fiscal Attaché at the French 
Embassy in London. 


EMPLOYMENT PROTECTION 
ACT 1975 


Time Off for Trade Union 
Duties 
Sections 57 and 58 of the Employment 
Protection Act 1975 and the associated 
Code of Practice have been brought into 
_ effect as from April 1st, 1978. Under 


section 57, an employer must permit an 
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employee who is an official of an in- 
dependent trade union recognized by the 
employer reasonable time off with pay to 
carry out his duties ‘concerned with in- 
dustrial relations between the employer 
and his employees’, or to undergo 
training in industrial relations relevant to 
those duties and approved by the TUC 
or the official’s own union. 

Under section 58, an employer must 
permit members of an independent trade 
union recognized by him reasonable time 
off — not necessarily with pay — for 
certain trade union activities. There is 
no obligation on employers to permit 
time off for union activities which in 
themselves consist of industrial action. 

The Code will be taken into account in 
determining any question arising during 
industrial tribunal 
sections 57 and 58, although failure to 
observe any of its provisions will not of 
itself render -a+ person liable to any 
proceedings. Copies of the Code ‘Time 
Off for Trade Union Duties and 
Activities’ (ISBN 011 885002 4) are ob- 
tainable from HMSO and booksellers, 
price 15p net or £6 for 50 copies. 

The new Code replaces paragraphs 
116 to 118 of the 1972 Code of Industrial 
Relations Practice. 


NEW AUDIO PACKAGES 
FROM ICAEW 


Two new audio cassette-based packages 
in the Finance Manager’s Guidelines 
series have been produced by The 
Institute of Chartered Accountants in 
England and Wales; each package con- 
tains a standard audio cassette and in- 
tegrated user’s guide. 

In Exchange Control, Mr Robert 
Sheldon, Financial Secretary to the 
Treasury, introduces the tape and ex- 
plains the background to the exchange 
control regulations. The package is 
designed to give guidance and instruc- 
tion on the most frequently recurring 
aspects of exchange control in the UK 
which are of importance to finance 
managers. 

Price Controls: 1977 and Beyond ex- 
plains the changes made to the price 
control legislation last year, and the tape 
is introduced by Mr Roy Hattersley, 
Secretary of State for Prices and Con- 
sumer Protection. 

The packages cost £16-20 including 
VAT each and are available from the 
Courses Department of the Institute, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2BJ. 
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TAX CHANGES FOR 
PENSION AND LIFE 
ASSURANCE SCHEMES 


A one-day seminar designed to help 
participants in avoiding tax pitfalls and 
maximizing their investment returns, in 
relation to pension and life assurance 
schemes, is announced by Investment 
and Property Studies. The programme 
will include, in particular, the special 
arrangements for controlling directors, 
and provision for partnership retire- 
ments. , 

To be held at the Europa Hotel, 
London W1, on April 18th, the VAT- 
inclusive fee is £75-60. Inquiries and 
applications should be addressed to IPS 
at Norwich House, 11-13 -Norwich 
Street, London EC4 (01-242 2481). 


CHARTERED ACCOUNTANTS’ | 


HOCKEY CLUB 
Chartered Accountants 5 
Insurance HA 2 


The CAs were hard pressed at the start 
and struggled to keep the Insurance, led 
by Horst, away from their goal. Then 
they settled down and a goal by Ward in . 
his first match put the CAs one up at 
half-time. 

They dominated the second half. 
Carrick both defended solidly and scored 
two short corners. Close working 
between Barford and Cranston earned 
them a goal each. Insurance managed to 
pull back two goals, but were soundly 


‘beaten. 


CAs: C. Titman (Epsom), R. Carrick 
(Richmond), R. Carr (Purley), I. 
Whiteman (O. Reigatians), M. Conyers 
(Wimbledon), P. Delf (Enfield), P. 
Russell Smith (Cheam), M. Barford 
(Richmond), I. Cranston (T. Wells), 
G. Hudson (O. Reigatians), M. Ward 
(Epsom). 

Umpire: J. Mills (Cheam). 


ACCOUNTANTS’ DIGEST 
New Titles 


Two new Accountants’ Digests have 
recently been published by the ICAEW. 
They are No. 59 ‘Presentation of 
Financial Information ~ A Marketing 
Approach’, by M. Stevens, MA, price 
£2-25; and No. 60 ‘New Product 
Development Check List’, by C. 
Coulson-Thomas, MSc, ACA, ACIS, price 
QQ. 

Both are available from the 
Publications Department at Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2BJ. 
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Hobson’s Choice 


In more senses than one this was an historic Budget — the 
first ever to reach the public live through the medium of 
radio, the thirteenth since Mr Healey became Chancellor 
and probably his last before a General Election — when, 
whatever the result, he seems likely to leave the Treasury. 

Our readers can hardly have needed Mr Healey to 
remind them that 1977 was a disappointing year, not only 

for the UK, but for most of the rest of the world. Given a 
` rise of some 5 per cent in real terms in average net per- 
sonal incomes, unmatched by any increase in output, the 
Chancellor had little choice but to walk the narrow fiscal 
tightrope between (in his own words) ‘reducing the in- 
tolerable levels of unemployment by stimulating demand 
in ways which create jobs at home, without refuelling in- 
flation’. 

The speech itself differed from previous efforts in that 
the usual opening historical preamble was omitted — 
doubtless with the national listening audience in mind — 
and by confining it to the central features of Britain’s 
economic situation and to the Budgetary measures which 
Mr Healey proposed the House should adopt in conse- 
quence. 

The industrial world has found the last four years by 
far the most difficult since the war. Heavy increases in oil 
prices, and the reaction to them of the industrial 
countries, have plunged the world into the deepest and 
most prolonged recession since the 1930s, combined with 
unprecedented inflation. 

However, Mr Healey claimed that the UK economy is 
now in much better balance: ‘Our current account has 
moved into surplus, our financial position transformed 
and the year-on-year rate of inflation is well into single 
figures and still falling. The money supply is under firm 
control, and reserves are exceptionally high’. 

Unfortunately, despite the improvement in our 
finances, there had been no corresponding adequate 
growth in output and the first purpose of this Budget 
must be to encourage a level of economic activity suf- 
ficient to get unemployment moving significantly down. 

The Chancellor reminded the House that no single 
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country can lead the world out of its difficulties and, 
indeed, no single country can by itself solve even its own 
problems. As a consequence, he presented this Budget in 
the light of a British contribution towards that common 
effort, as well as meeting the needs of the nation. 

Having referred in general terms to the repayment and 
refunding of overseas debt, to the fight against unemploy- 
ment, to improving industrial performance and the 
current prospect in deciding how much stimulus can be 
afforded in the coming year, Mr Healey turned to 
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monetary policy and not unexpectedly announced an in- 
crease of 1 per cent, to 77 per cent, in minimum lending 
rate. 

During recent weeks, the Chancellor has received an 
unusual amount of advice from many quarters, including 
the Liberal Party, on the fiscal measures that the Budget 
should contain. However, last October he quite clearly 
stated £2,000 million as the figure for 1978—79 and, while 
such a reduction in direct taxation could be increased by a 
corresponding increase in indirect taxation, the latter 
must be impossible if inflation is to be contained. 


Accurate forecast 


In the event, this has proved an accurate forecast. 
Indirect taxes have been left unchanged, with the sole ex- 
ception of higher tar yield cigarettes; a number of mea- 
sures — particularly in the field of social benefits — have 
been charged to the contingency reserve of £750 million; 
and Mr Healey now calculates that the stimulus to the 
economy can be met by cuts in direct taxation costing 
£2,000 million in 1978-79 and £2,500 million in a full year. 

The social benefits cover a very wide field including 
pensions, school meals, free milk and child benefits. In all 
they will cost £500 million and the jam having been thinly 
spread, will affect many millions of people. Nor, without 
being uncharitable, can they be entirely divorced from the 
Garscadden by-election and the prospect of a General 
Election. Hobson had no choice, neither has the 
Chancellor. 

At long last a Chancellor has publicly admitted that 
what industry requires is stability in its tax environ- 
ment and consequently Mr Healey will make no major 
changes in the rate of corporation tax or in the levels of 
investment incentives. 

Failure to evolve an acceptable standard of current cost 
accounting has postponed the introduction of a perma- 
nent scheme of stock relief and as a result, the present 
scheme will be retained up to 1979-80. Industry cannot 
fail to welcome the news that, if a permanent scheme 
cannot be formulated in April 1979, legislation will 
provide for the balance of the first two years of the 
scheme to be written off and similar provisions incor- 
porated into the present legislation, for a write-off of so 
much of the relief for each subsequent year as remains 
after a six-year period. 

Small businessmen were no doubt heartened by the 
swift announcement in the October Budget of CTT and 
corporation tax reliefs, following the appointment of the 
Chancellor of the Duchy of Lancaster specifically to 
review their problems. With more to follow, further firm 
decisions from the review include the increase in the small 
profits limit from £40,000 to £50,C00, relief for trading 
losses of an unincorporated business against income of 
earlier years and, for the self-employed and partnerships, 
matching relief to the 1977 legislation covering overseas 
earnings of employees. CGT in gifts of business assets 
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within the family or to employees will be deferred until 
the assets are sold; losses on loans and guarantees to a 
family business will qualify for relief; and the present 
retirement relief level of £20,000 goes up to £50,000. 

As had been widely anticipated, the VAT registration 
threshold of £7,500 is raised to £10,000. It is welcome 
news that, at long last, Customs and Excise have 
recognized that relief must be given for bad debts in- 
curred in insolvencies. 

That most productive of British industries, agriculture, 
will get extra help by a return to the days of ‘averaging’ 
profits, albeit over two years; and the initial agricultural 
works allowance to be raised to 30 per cent. The hotel in- 
dustry is to qualify for a 20 per cent initial and 4 per cent 
annual allowance on the construction or extension of 
buildings — justified on account of the increase in 
tourism, though industry will hope it is the first step 
towards similar relief for all commercial buildings. 

The Liberal Party receives some slight recognition 
with the introduction of tax relief for profit sharing. The 
legislation will follow broadly Method III cf the 
Revenue’s February paper (The Accountant, February 
9th) — ie, the holding of shares for participating 
employees through the medium of a trust, with an in- 
dividual ceiling of £500 pa. 

It seems that the objectors to the complicated practical 
problems of CGT relief, either by indexation or tapering, 
have won the day; but the burden on small investors is 
limited by an annual exemption of gains up to £1,000. 


Tax avoidance 


For some time it has been abundantly clear that the 
activities of a small number of tax-avoidance specialists 
were causing a mounting loss of revenue and much con- 
cern, not only to Somerset House but to professional 
advisers generally. What we feared has now come tc pass; 
not only are we to have retrospective legislation dating 
back, in the case of commodity futures, to April 6th, 1976, 
but, as Mr Healey said: “The time has come, not cnly to 
stop the particular schemes we know about, but to ensure 
that no schemes of a similar nature can be marketed in 
future’. It has long been recognized that tax avoidance is 
legal — but now the sins of the few are to be visited on the 
many. 

In the area of personal taxation, it will doubtless cause 
surprise in many quarters that the basic rate remains un- 
changed and that relief has been concentrated on the re- 
introduction of a reduced rate of tax, this time 25 per cent 
on the first £750 of taxable income. It will also cause 
headaches to the Inland Revenue, where it is estimated 
that an extra 1,300 staff will be needed to cope with the 
change. 

Over the last week-end, the Chancellor is reported as 
saying that he would be introducing ‘a most agreeable 
Budget’. It will be interesting to see whether his victims 


agree. 


‘Overwhelming’ Case 
for Self-regulation 


Britain’s ‘heads I win, tails you lose’ tax 
structure is an active deterrent to risk- 
taking, according to the Consultative 
Committee of Accountancy Bodies. 
CCAB’s recent memorandum of evidence 
to the Wilson Committee on the 
functioning of financial institutions com- 
plains that successive governments have 
failed to respond adequately to the fact 
that the creation and development of 
small firms depends on taking con- 
siderable risks: 

‘If the backer loses money, tax relief is 
restricted to a maximum of 30 per cent — 
and could be nothing, depending on the 
nature of the investment — whereas, if 
the venture is successful, he can suffer 
tax at rates as high as 98 per cent on the 
return on his investment’. One remedy 
put forward by CCAB for this state of 
affairs is to allow participators in small 
companies to claim apportionment of 
first-year capital allowances and stock 
appreciation relief against their personal 
incomes. 

The accountants endorse the general 
tenor of interim evidence already sub- 
mitted to the Wilson Committee — 
namely, that the way in which financial 


institutions operate has neither deprived: 








Nine Privy Councillors graced the top table at last week’s Institute dinner at 





businesses of funds nor constrained in- 
vestment, and that low productivity, low 
profitability, low demand and Govern- 
ment policies are far more important 
factors underlying the UK’s poor in- 
dustrial performance. ‘In our view’, says 
the CCAB memorandum, ‘the standard 
of stewardship, integrity and business 
judgement exercised by most of those 
who manage financial institutions is very 
high.’ 

Loopholes in the existing statutory 
framework ‘have been exploited by a 
number of people operating on the 
fringes of the established institutions, 
some of whom have been unscrupulous 
or dishonest, while others have lacked 
the experience or ability to manage a 
financial institution’. Identified among a 
variety of contributory factors which in 
the past have brought ‘fringe’ in- 
stitutions into disrepute are the relative 
ease of setting up a company to raise 
funds in the form of deposits or in- 
surance premiums; imprudent invest- 
ment policies, particularly ‘borrowing 
short and lending long’; external 
economic factors depressing the profit- 
ability of conventional investments; and 
dishonest or incompetent management, 


Chartered Accountants’ Hall — including (from left) the Rt Hon. Robert Sheldon, 
Financial Secretary to the Treasury; Edmund Dell, Secretary of State for Trade; and 
Gordon Richardson, Governor of the Bank of England. 

Extending a welcome to the guests, ICAEW President Mr Brian Maynard said 
that it would be invidious to mention them all by name, ‘for each sprig could have 
formed a very distinguished top table on its own’. 

Self-regulation, Mr Richardson said in the course of his reply, was ‘no soft 
option’, but a very hard one in the context of such standards as honourable men 
would wish to observe in their dealings with one another. 
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including all too often a board of direc- 
tors dominated by a single individual. 

‘We do not believe that isolated in- 
stances of malpractice have adversely 
affected investors’ confidence in listed 
companies generally, and thereby in- 
hibited the flow of funds into industry 
and trade through the stock-market’, 
concludes the CCAB. ‘Nor do we believe 
there is justification for extensive 
changes in the form of supervision and 
control of the securities market. 

‘The benefits of self-regulation within 
a broad framework of well-defined 
company law are overwhelming. They 
include flexibility and the ability to 
respond speedily to developments. The 
task of making legal provision for every 
situation would be an extremely com- 
plex, if not impossible, one. 

‘We are not aware that there exists in 
any jurisdiction overseas a form of 
supervisory authority that is so plainly 
and significantly superior to present UK 
arrangements that such a model should 
be adopted here.’ 


Codifying 
Directors’ Duties 


Codification of directors’ duties on the 
lines of the Government White Paper 
was endorsed this week by the Institute 
of Directors, which also suggested a 
more radical approach to defining the 
board’s relationship with the company, 
and the company’s separate relationship 
with the parties associated with it. 

‘All these parties are important to the 
company’s success’, said an IoD 
spokesman, ‘and it would be misleading 
as well as wrong for shareholders or 
employees to be singled out for special 
statutory treatment, as the White Paper 
appears to suggest. The IoD has 
suggested a draft clause which would 
reflect the commercial reality of the 
board’s position in relation to these 
parties. It also supports the idea that 
employees should be entitled to obtain a 
copy of the annual report on request.’ 

Disclosure alone, in the Institute’s 
view, would be a satisfactory safeguard 
against abuse of the rules relating to 
loans to directors. On insider dealing, the 
IoD is concerned that too strict an in- 


` terpretation of ‘inside knowledge’ could 


make shareholding incompatible with 
directorship; to preclude directors from 
holding a stake in their companies would 
be disastrous for family businesses, 
would remove a major source of 
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motivation and would reinforce the ex- . 


isting conflict of interest between his in- 
terests as an employee and those of the 
shareholders. 


Back Door Entry to 
Supervisory Boards? 


Suggestions that non-executive directors 
‘should provide independent supervisicn 
of the company’s management’ are a 
cause of concern to the British Institute 
of Management. Non-executive direc- 
tors, as directors, share a role in 
supervising and monitoring the work of 
management, and perhaps are suitable as 
members of special supervisory com- 
mittees, such as audit committees. But 
they should not be required through 
legislation to be specially responsible for 
the supervision of management. 
Replying to last year’s White Paper 
The Conduct of Company Directors (The 
Accountant, December 8th, 1977), BIM 
Director-General Mr Roy Close writes: 
‘Indeed, any suggestion that, within a 
one-tier board, certain directors and 





other management should appear to be 
specially responsible for supervising 
other directors (in their executive roles) 
might be seen as a means of trying to es- 
tablish two-tier boards without making 
that intention clear, though we do not 
believe that that was the intention of 
that proposal. Any intention to introduce 
or make possible the introduction of 
two-tier boards would, of course, require 
separate consultation. 

“We would suggest, therefore, that any 
wording to be included in the [Com- 
panies] Bill should avoid the suggestion 
that non-executive directors ‘should 
provide independent supervision of the 
company’s management.’ 


Company Car Users 
Better Off l 


An estimated 200,000 employees are 


expected to benefit from the decision —' 


effective April 6th, 1978 — to raise the 
threshold for tax assessments in respect 
of company car benefits from £5,000 to 


‘Breach of Duty’ on VAT Appeal 


Accountants who withdrew a VAT 
appeal at a late stage, without adequate 
notice to their clients or to the Tribunal 
centre, have been severely castigated by 
the Chairman of the Manchester VAT 
Tribunal, Mr P. A. Ferns, TD. It was a 
matter for regret, he said, that the 
Tribunal could not directly order the 
costs thus incurred to fall upon the 
accountants’ shoulders. 

‘The letter of withdrawal was received 
at the Manchester Tribunal Centre by 
first post on Tuesday, March 14th — the 
day after the hearing had taken place’, he 
continued. ‘The postmark on the 
envelope, which has been preserved in 
case it is required as evidence in any civil 
proceedings which may be brought by 
the appellants against their accountants, 
shows that such letter was posted not on 
Thursday, March 9th, 1978, as alleged 
by the accountants, but on Friday, 
March 10th; and it was dispatched by 
‘second-class mail. 

‘It should have been clear to the said 
accountants that such letter could not 
possibly have been received at the 
appropriate tribunal centre in time for 
the hearing to be cancelled, and for the 
officers of Customs and Excise and the 
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Tribunal members and staff, between 
whom there is no connection, to be 
warned that their attendance would be 
unnecessary on the following Monday. 
And the hearing had been fixed to take 
place in Leeds, and not in Manchester, to 
suit the convenience of the appellants 
and their representatives. 

‘This is by no means the first occasion 
on which this Tribunal has been 
provoked publicly to protest against such 
discourteous behaviour on the part of 
members of certain professions. On this 
occasion it has resulted in loss and 
damage to a lay client, which ought 
never to have been allowed to occur; 
even a telephone call to the appropriate 
tribunal centre would have enabled 
certain preliminary action to be taken 
pending receipt of a written notice of 


` withdrawal. As between the appellants 


and their accountants, it is possible that 
what has happened amounts to 
negligence and breach of professional 
duty.’ 

The firm of accountants involved has 
been identified as Messrs George 
Gerrard & Co, of Leeds — a ‘mixed’ 
practice in which Mr David Exley, FCA, 
is currently listed as a partner. 
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£7,500 per annum. Company car users 
earning more than £7,500 will continue 
to be taxed on a scale related to engine 
size, age and cost. 

A recent survey by Antony Gibbs Man- 
agement Services suggests that five out 
of every 100 workers have individual use 
of a company vehicle. Details of the scale 
of assessment for private use in 1978-79 
will be published in The Accountant next 
week. i 


‘Restrictive’ Rules 
on Profit-sharing 


Inland Revenue proposals for granting 
tax relief for profit-sharing schemes (The 
Accountant, February 9th) are welcome, 
but too restrictive, according to the Con- 
sultative Committee of Accountancy 
Bodies. The accountants support the ob- 
jectives of the Inland Revenue con- 
sultative document, but consider that the 
scheme should be widened to cover more 
employees, to give more freedom of 
choice, and to impose limits only by 
reference to earnings. 

A major defect of the present 
proposals is that they apply only to those 
employed by listed companies or groups, 
so that a large number of employees 
cannot participate. Furthermore, the 
employee’s savings would be committed 
to the company which employs him with 
the risk of loss of savings and employ- 
ment should the company fail. 

Copies of the CCAB memorandum, 
‘Profit-Sharing Tax Relief’, are available 
on request (sae) from the Publications 
Department at Chartered Accountants’ 
Hall, quoting reference TR 278. 


Time Needed to Absorb 
Canada’s Taxes 


For the first time in many years, the 
annual brief from the Joint Committee 
on Taxation of the Canadian Bar 
Association and the Canadian Institute 
of Chartered Accountants does not single 
out any specific tax area as urgently 
needing revision. In a covering letter to 
the Ministers of Finance and National 
Revenue, Committee co-chairmen 
Messrs Peter Walton, CA and Marc A. 
Leduc, LLB, explain that businessmen 
and their advisers want a more certain, 
settled tax system, even with some 
imperfections. Time is needed to absorb 
the substantial changes made to Canada’s 
federal Income Tax Act by the 1977 
amendments. 

In general, CICA and the CBA note 





CIPFA President Mr William Evans 
(above) seems to have accorded an in- 
itially cool reception to last week’s open 
letter from Mr Brian Howe, secretary of 
the Institute of Accounting Staff. Mr 
Howe had suggested that registration 
of the projected Association of 
Accounting Technicians (The Accoun- 
tant, October 6th, 1977) might be un- 
acceptable to the Companies Registry, 
on grounds of its close similarity with 
‘The Institute of Accounting 
Technicians’ — a dormant wholly-owned 
subsidiary of the IAS. 

CIPFA’s reply this week recalls that 
the decision to set up the Association of 
Accounting Technicians on the basis of 
examinations conducted by the 
Business Education Council was ex- 
plored with the IAS at Presidential level 
in May 1977, and that it remains open to 
the IAS (at present an examining body) 
to co-operate on this basis. It also 
deplores the simultaneous issue of 
open letters to the addressee and to the 
press. 





that the recent amendments made sub- 
stantial improvements to Canada’s 
federal tax system. In particular, they 
welcome the continued indexing of per- 
sonal exemptions and rate brackets; in- 
troduction of an inventory allowance to 
recognize inflation-caused cost increases; 
the facility to use corporate losses on 
amalgamation and liquidation; and the 
elimination of ‘designated surplus’. 
However, the committee is concerned 
that the date set for the elimination of 
certain tax-free surplus accounts is too 
early to permit all taxpayers to calculate 
these eccounts and make decisions about 
their use. 

For the most part, the 368-page brief 
focuses its recommendations on 
technical aspects of the Act, and 
anomalies in the fairness or consistency 
of some tax provisions. Among specific 
recommendations, the committee urges 


that Revenue Canada’s use of its en- 
forcement procedures — in particular, 
powers of search and seizure and access 
to documents — must be balanced against 
civil rights and liberties; and that 
situations where a taxpayer may face 
double jeopardy through statutory 
penalty plus judicial assessment should 
be eliminated. 


Private Entries Score 
in Management Game 


Private entries and teams from insurance 
companies achieved the highest success 
ratios — over 40 per cent each — among 
the 928 teams taking part in the first 
round of the 1978 National Management 
Game. The 232 winning teams move on 
to compete in the second round, ending 
on April 27th. 

Most ‘companies’ made good profits in 
the first round, but the pressure will now 
be increased with a tougher economic 
climate and shorter decision periods. 


FASB Favours Flexibility 


Major changes in measurement concepts 
needed to show the effects of inflation on 
business enterprises should be in- 
troduced as supplemental disclosures 
rather than by changing the basic 
financial statements, the USA Financial 
Accounting Standards Board determined 
recently. To implement that decision, 
FASB has authorized its staff to under- 
take work on both measurement con- 
cepts and possible types of supplemental 
disclosures of inflation effects consistent 
with those concepts. 

One reason for FASB’s preference for 
the ‘supplemental disclosure’ route to in- 
troduce new measurement concepts is 
that it provides an opportunity for 
preparers, auditors, and users of financial 
statements to gain experience under less 
rigid guidance than would be required if 
the changes were to be made immedi- 
ately in the basic financial statements 
themselves. 

Another advantage of supplemental 





Standards in Australia’s Public Sector 


The application of statements of 
accounting standards and the provisions 
of the Companies Acts and Ordinances 
to the preparation and presentation of 
the accounts of governmental 
organizations and statutory authorities 
was the subject of a special seminar 
recently conducted by the New South 
Wales Division of the Australian Society 
of Accountants. Approximately 20 per 
cent of the total membership of the 
Australian Society is employed in 
government, at federal, state and local 
government levels, and the interest of 
members was evidenced by a capacity 
attendance. 

In Australia, both the auditor and the 
directors of a company report on 
whether in their opinion the accounts 
present a ‘true and fair’ view. In 
addition, the Companies Acts prescribe 
in some detail a number of items that 
must be separately stated in the 
accounts. The American expression 
‘generally accepted accounting prin- 
ciples’ is not used in the auditor’s report. 

However, Australia’s statements of 
accounting standards ‘describe methods 
of accounting approved by the Councils 
of the Australian accountancy profession 
for application to all financial statements 
intended to give a true and fair view of 
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the state of affairs and profit or loss. 
Accounting standards are designed to 
improve the quality and uniformity of 
reporting, and introduce a definitive 
approach to the concept of what gives a 
true and fair view.’ This being so, there 
seems no doubt that they should be 
applied to the accounts of governmental 
authorities — which are no less intended 
to present a ‘true and fair view’. Further, 
in only two of the various standards 
issued to date is it stated that these 
apply to the accounts of ‘companies’, and 
some governmental authorities are in 
fact companies. 

Most governmental trading under- 
takings are required to keep their 
accounts according to ‘normal com- 
mercial practice’, and this too seems to 
imply that accounting standards should 
be adopted and followed by these under- 
takings. It also raises considerations of 
whether, in setting accounting stan- 
dards, the professional bodies paid suf- 
ficient attention to the needs of 
governmental authorities, and whether 
government accountants should be 
represented as such on the standard- 
setting body. 

All these questions and issues must be 
of concern to standard-setting efforts in 
other countries besides Australia. 
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disclosure is that it permits introduction 
of changes in the financial reports of 
selected business enterprises — for exam- 
ple, the larger or more widely-held com- 
panies — without suggesting that the 
basic financial statements of large and 
small companies should be based on 
different underlying concepts. 


Value-shifting . 


If a taxpayer happens to win a decision 
against the Inland Revenue, that Depart- 
ment reacts on the scale of a national 
emergency and rushes countervailing 
legislation through Parliament. Section 
43 of the Finance Act 1977 was brought 
in against the background of Floor v. 
Davies ([1976] STC 475), although the 
opportunity was taken to weight the 
odds against the public. It appears that, 
so far as concerns use of offshore tax 
havens, the Revenue’s anxieties were 
misplaced now that the Court of Appeal 


THIS IS MY LIFE 


Rate for the 


by An Industrious Accountant 


The directors sat glancing casually down 
the agenda, but when the chairman 
entered I knew there was trouble ahead. 
Like Macbeth’s witch: ‘by the pricking 


of my thumbs, something wicked this - 


way comes’. He was flushed with 
arrogance, and our distinguished 
profession was the villain of the piece. 
Needless to say, the fathead had mis- 
interpreted the facts. Apparently he’d 
met our junior auditor in the club at 
lunch (that club’s mahogany bar has 
fostered some mischief and malevolence 
in its time) and our JA had chatted up 
the possibilities of some sort of new- 
fangled audit review, with obscure hints 
of ill-informed directors and senior ma- 
nagers unaware of their responsibilities. 
There would be reports to shareholders 
on the demerits of our financial controls, 
of course, said the chairman angrily. 
Faces paled. The deputy-chairman 
said that our audit fees were far too high 
already, and extra review fees would 
wreck the budget. I interposed a re- 


482 


has decided that case in their favour 
(The Times, March 2ist). 

Four issues had been raised. Did the 
taxpayer make a direct disposal to the 
ultimate purchaser of his shares? Did the 
intermediate company (in the tax haven) 
obtain control so as to bring into play the 
take-over rules (now subject to the 
countervailing legislation in section 40 of 
the Finance Act 1977); did the taxpayer 
with his associates control the tax haven 
company; and, if they had control, did 
they exercise it? 

This last question is of wide interest 
(with ramifications for capital transfer 
tax) because it turned on the point as to 
whether the position of someone 
standing aside and refraining from action 
could be equated with the position of 
someone taking positive steps to exercise 
control. 

The Court of Appeal reversed the 
answers given by Mr Justice Goulding, 
so that the presence of control and its 


Job 


assuring sentence, but the managing 
director table-tapped sternly for silence, 
and dropped another bombshell. 
Auditors, he announced, were already 
stupendously wealthy; a report released 
recently by a leading firm had revealed 
total assets of £200 million, over 10 
million in creditors, and an average gross 
compensation, so-called, of £99,000 per 
partner. Who paid for this luxury? Who 
but the fleeced clients? 

The directors sat petrified. The 
shadowy menace of new scrutineers 
paled before the substance of higher fees, 
even though the cost of directors’ private 
tax affairs had for years been silently lost 
in our over-all annual statements from 
our auditors. The proof was there for all 
to see, said the chairman sombrely. The 
JA had invited him to inspect his office, 
four stories up, overlooking the park and 
the river. The partners’ rooms were 
palatial. Acoustic screens and potted 
plants adorned the wide open-plan office, 
carpets and cabinets were the last word, 


THE ACCOUNTANT, April 13th, 1978 


exercise were held to exist as envisaged 
by paragraph 15 in Schedule 7 to the 
Finance Act 1965. Indeed, one appeal 
judge went so far as to think that there 
had been a direct transfer to the ultimate 
purchaser, although this was a minority 
view. 

As matters stand, even the pre-1977 
rules seem to have been adequate to 
protect the Revenue, who now enjoy a 
much-enhanced arsenal. 


Quote of the Week 


‘We are meeting on April 5th — the last 
day of the financial year, when all good 
citizens can go home to bed and forget 
about those arrangements for bed and 
breakfast ....’ 

The Rt Hon. Gordon Richardson, 
Governor of the Bank of England, at last 
week’s dinner of the Institute of 
Chartered Accountants in England and 
Wales. 


and the JA’s private desk partition held a 
range of bottles second to none. His 
Havanas were superb, and his private 
secretary (the chairman coughed slightly) 
seemed quite a flyer. He didn’t quite say 
‘Much too good for them’, but the 
thought was there. l 

They left with heavy tread, like con- 
victs going to the treadmill, but persona- 
lly I slept sound that night. The memory 
of junior auditors in my articled-clerk 
days, standing up with elbows on their 
sloping desk tops, prior to achieving 
senior status, was purged for ever. 





' . . prior to achieving senior status . . . 





SCOTTISH AMICABLE 






DECLARED BONUS 
applicable to all individual policies other than those below. 


EAM (1974—£3.80%) per annum on the Sum 


Assured or Deferred Annuity plus 


Pree (1974—£4.80%) per annum on the 
Existing Declared Bonuses. 





Flexidowment Policy (Second Series) 
{introduced in 1975) 


PPA per annum on the Sum Assured 


POLICY HOLDERS 


for all individual With Profits policies in force on 1 April 1978 has been declared for the period 1975-77. 





FlexiPension Policy (First Series) 
(introduced in 1976) 


EL AUC per annum on the Retirement Sum 


Superannuation Policy (Second Series) 
{introduced in 1977) 


EZ RUU per annum on the Sum Assured. 








INTERIM BONUS 
All individual policies other than those below. 


EZ A OYE per annum on the Benefit plus 
AOIZ per annum on existing Declared Bonuses 


Flexidowment Policy (Second Series) 


EWEA per annum on the Sum Assured plus 
RZ per annum on existing Declared Bonuses 


FlexiPension (First Series) 


EZ AVKI per annum on the Retirement Sum plus 
EZA per annum on existing Declared Bonuses 


Superannuation (Second Series) 


EZ AUAI per annum on the Sum Assured plus 
ECL per annum on existing Declared Bonuses 


Until further notice the above rates will apply to with profits 
policies becoming claims by death or maturity. 











A terminal bonus is presently added to all individual With Profits policies which become claims and for which 
participation in profits commenced before 1973. 
Notice of Bonus Declaration and Annual Report Summary will be issued to members in due course. 
These rates of bonus do not apply to group policies nor to policies issued in Australia. 


SCOTTISH 
£ | AMICABLE 


150 St. Vincent Street, Glasgow G2 5NQ. 
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Future of the Profession 


A Federal Structure? 


by L. F. POCOCK, FCCA 


Eight years ago, a scheme to unite the six recognized 
accountancy bodies in the United Kingdom and Republic of 
Ireland was rejected at the final stage by members of the 
Institute of Chartered Accountants in England and Wales. 
Nevertheless, a measure of common purpose has since been 
achieved through the creation of the Consultative Committee of 


Accountancy Bodies. 


In a personal and exploratory view, intended to stimulate further 
debate, the President of the Association of Certified Accountants 
suggests, as a logical development of CCAB, a federated 
structure for the profession under which each of the existing six 


bodies would retain its separate identity. 


It is to the credit of the six accountancy bodies in the UK and 
Ireland — the three Institutes of Chartered Accountants, the 
Association, ICMA and CIPFA — that on the failure of the plan 
for integration in 1970, steps were taken to build on the co- 
operation between them, to which the consultations on that 
plan had contributed, leading to the formation in 1974 of the 
* Consultative Committee of Accountancy Bodies. 

It is regrettable that some members of the profession still do 
not fully appreciate just what CCAB has achieved in the short 
period of its existence. The establishment of its important sub- 
committees concerned with accounting standards, auditing 
practices and ethics has undoubtedly been to the benefit of the 
profession, and the fact that CCAB speaks with one voice on 
such subjects must surely be to the convenience of government 
and to the advantage of accountants — and, I think, to the 
public generally. 

The original concept of CCAB was consultation within the 
profession, for which purpose communication was essential; 
but this has developed into a level of co-operation on a scale 
which would perhaps have been unacceptable only a few years 
ago. In short, the lesson of CCAB is that the bodies are 
prepared to work together more closely and more effectively 
than even was anticipated on its formation as recently as 1974. 


Forward planning 


Any of the six contemplating its own forward planning for the 
next few years would, however, ask itself what developments in 
the profession will take place in those years. In what scenario 
will the profession find itself in the 1980s? Will CCAB continue 
to develop in terms of co-operation in areas additional to those 
of such technical matters as accounting standards and auditing 
practices? Will the present level of co-operation shortly reach a 
stage when the possibility of integration will once more 
become a serious possibility? Alternatively, is there some other 
method by which the six bodies can develop closer under- 
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standing leading to co-operation in many more areas than at 
present? 

To deal first with integration, my personal view is that after 
the failure of the last attempt, and the disappointment and 
some bitterness which that failure generated, it is most unlikely 
that integration is a possibility in the foreseeable future. Each 
of the six has made its own particular progress since 1970, and 
I doubt whether any of the five smaller bodies would be 
prepared to consider a formula which would amount to sub- 
merging their identity into a single integrated body which, on 
present membership numbers, would almost certainly be the 
ICAEW. For those bodies, such as the Association and ICMA, 
with a large number of overseas members, integration would 
present very special problems. I conclude, therefore, that in- 


tegration, or any form of it by another name or route, is 
something which we can presently disregard. 

Secondly, can CCAB develop further? There are some who 
will say it can. It has only been in existence for some four 
years; it is making considerable progress, and it ought to be 
given a longer run. These are persuasive arguments, but I 
doubt whether CCAB is the correct vehicle for harnessing all 
the activities of the six bodies which I would like to see 
developed in greater co-operation. 

Currently CCAB is costing the six close on £400,000 pa — a 
very substantial increase on the 1977 cost, and likely further to 
increase considerably in 1979 and the 1980s. This would be 
tolerable if each of the bodies were able to make a significant 
reduction in its own expenditure on the areas of work per- 
formed at CCAB level — but this is not the case. Represen- 
tatives from the six bodies on the sub-committees of CCAB 
need to be briefed and advised by their corresponding sub- 
committees and staff so that the expense is multiplied. 

Added to this is the fact that it is the ICAEW staff who 
service CCAB and its sub-committees, so that the five other 
bodies are in effect clients of their services. This situation leads 
to misunderstandings, and I fear that those misunderstandings 
would be increased if other activities of the six became the 
responsibility of CCAB, again with the work being serviced by 
ICAEW secretariat. 


Federal structure 


So I turn, as a logical development of CCAB, to the third 
possibility: that of a federated structure for the profession 
under which each of the existing six bodies would retain its 
separate identity. 

I think we have to accept that the current existence of six 
types or designations of accountants, based on largely 
historical and accidental considerations, is not readily under- 
stood outside the profession. Further, there is no doubt that 
recently the profession has come under pressures and 
criticisms which could well lead — and there is already some 
evidence that it has led — as part of the growing influence of 
consumerism, to calls for centralized control of the profession. 
In my view we would be able to reply and defend the 
profession more effectively if we did so with one consolidated 
voice, whether speaking to government departments or to the 
profession’s critics. 

We must also exercise our full weight of influence in such 
bodies as EEC, UEC and IFAC. Even if we can retain a 
fragmented appearance within our domestic boundaries, we 
certainly cannot afford to do so without. 

As a federated structure developed, the professional bodies 
might well find that they could sensibly combine resources in a 
number of areas. The current comparatively minor differences 
in examination syllabuses, the variances over exemptions and 
the different claims over standards are not really convincing. 

Since the six are members of one profession, the retention of 
six different educational and examination systems is hardly 
justifiable, and I think we have a social responsibility to 
rationalize as far as possible and to reduce to an absolute 
minimum the burdens we currently impose on the public 
educational sector. If as a profession we could agree on what 
we wanted by way of formal education training for the 
13,000—15,000 new students registered with the six each year, 
and said so firmly with one voice, we could ensure that we 
obtained it while, at the same time, significantly reducing 


some of the problems besetting the academic institutions. 

Training is another area in which we could combine our 
resources by the development of joint seminars and courses, 
particularly in the area of continuing professional education. 
We might consider careers advisory services, library services 
and research as being areas for a combined approach. Joint 
district societies and, overseas, greater co-operation in 
relationships with other accountancy bodies, common stan- 
dards for the issue and renewal of practising certificates, 
greater commonality in disciplinary procedures (where we will 
have to co-operate more closely anyway, in the light of the 
Cross Committee’s findings) and the formation of a joint 
technical committee are all possibilities worthy of con- 
sideration; even a joint professional journal is not so impossible 
as it first sounds. 

All these joint efforts would, as they developed, involve a 
gradual increase in the level of contribution paid by each of the 
six CCAB members to the federated body with, it could be ex- 
pected, a corresponding reduction in their own domestic ex- 
penditure. The great merit of federation, as I see it, is that it is 
capable of piecemeal development; there is no question of it 
being ‘all or nothing’. 

The constitution of the federation would, I suggest, require a 
separate Chairman — who ought not to be an officer of the con- 
stituent bodies — and a separate secretariat. Whatever role has 
been established by the secretariat in a particular body would 
not be appropriate to a secretarial function in a body 
representing the whole of the profession. 

To me, it seems to follow that a federated structure would ° 
require registration of the profession. I believe we should press 
for the profession to be empowered to maintain a register of 
members, who alone would be entitled to use of the designation 
‘accountant’ and would be subject to approved accounting 
standards, disciplinary codes, ethical rules, educational stan- 
dards and the like. 


Three classes 


If the profession were registered, the register could have 
three classes — members of ‘section 161’ bodies, whether 
practising or not (and section 161 (b) licentiates who were 
practising on vesting day); members of other specified bodies 
which would be entitled to register en bloc; and those engaged 


‘in work of an accountancy nature but not holding a section 161 


licence and/or not being a member of a CCAB body, who 
would be entitled to apply to register on a once-and-for-all 
admission basis. 

No form of tribunal, as suggested by the Cross Committee, 


‘could in my view be effective without subpoena powers, and no 


government is likely to grant those (if at all) to anything less 
than an agency — such as a federated one — for the whole of a 
registered profession. Further, such a register would get over 
the problems of differences in local legislation for those bodies 
with overseas members. 

We could operate a UK register, to get on to which members 
would need to have qualified in appropriate examinations in 
such subjects as tax, company law, etc, and whose members 
would be subject to current UK standards. Overseas members 
would be on an overseas register of the UK federation and 
would be permitted to practise under whatever conditions their 
overseas governments might impose. Overseas student of UK 
bodies could thus opt fairly early on for whichever register they 
expected to be most appropriate. 
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EXECUTIVE H 


HEALTH = 


Food for Thought 


by DR ALAN BAILEY, MB, MRCP 


This has certainly been a family week. On Monday I decided 
from her behaviour that my wife was pregnant; on Tuesday 
my Sister, in her early 30s, got married and on Wednesday we 
buried a favourite uncle who died suddenly last week aged 62 
and without any previous known illness. My family’s ex- 
perience in one week can be a helpful reminder of the periods in 
life where our eating and drinking habits are of importance. 

For this professional journal my wife’s condition is hardly 
relevant, except that her diet is providing the raw material that 
we are built of, protein and fats, vitamins and elements that are 
vital to build and maintain the structure and functions of the 
body. Such things as calcium and vitamin D for the bones, iron 
for the blood, protein and fatty acids for muscles, skin, hor- 
mones and the like. Deficiency in these basic materials will 
cause malnutrition in general and deficiency diseases such 
as scurvy or anaemia in particular according to the missing 
substance. 


Calories and obesity 


Diet also contributes energy for the body activities to take 
place. Energy is measured in calories, a sedentary worker re- 
quiring 1,500—2,000 a day. Calories are mainly provided by the 
carbohydrates in the diet, as this is the cheapest source, but all 
food has some calorific value. If the amount of energy con- 
sumed in the diet regularly exceeds the body’s requirement, it 
- is converted into fat and laid down in the subcutaneous layers 
of the body and around organs such as the heart. This is the 
commonest cause of obesity. 

Finally, diet contains roughage or ‘fibre’. This is food which 
is not wholly absorbed by the body but usually contains useful 
vitamins and minerals which are absorbed — the remainder 
providing the intestines with work to do keeping the bowels 
regular and the motion soft. Included in all these groups are 
substances that affect our mood such as caffeine, which 
stimulates, and alcohol which depresses. In addition, many 
people in modern society take pills or medicines of one sort or 
another that have specific effects on one or more organs. 


Painful 


Probably much of the groundwork for adult obesity is laid 
down in childhood. Obesity is disagreeable because it makes 
your body tire more easily, your clothes more difficult to fit. It 
is painful because it is associated with backache and arthritis. 
It is dangerous because it is associated with an increased in- 
cidence of premature disease and death. It is therefore best 
avoided and, if you haven’t prevented it in yourself, it is good 
to do so in your children. 

Now my sister has passed adolescence she is a hard-working 
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nursing sister who had remained slim and elegant. Her 
husband is a young businessman, also hard-working and about 
to make the ‘big time’. What advice will they need about diet? 

Married life will bring about regular meals together, home 
cooking and probably entertaining. Her husband will start 
having business lunches and drinking more and unless careful 
they will both start to lose their trim figures and soon complain 
of middle-aged spread. Marriage, settling into and being 
successful at a career lead to increased affluence and the time 
to achieve good dietary habits is before this happens. It is 
worth too having a measurement made of your blood fat level 
at this time, especially if any relatives have had heart disease. 

Cholesterol is the most important blood fat level. Raised 
levels are associated with early hardening of the arteries and 
premature deaths from heart attacks and strokes. Abnormal 
levels often run in families and can be reduced by a prudent 
diet. The earlier an abnormality is detected the more likely 
correction of it will have a preventive effect. 

My unfortunate uncle had brought home to us the recent 
statistic that three out of ten men die before retiring age, and 
that half the deaths are due to hardening of the arteries. That is 
54,000 deaths a year, one every ten minutes! How important is 
diet as a factor? Cholesterol in the blood has two main compo- 
nents; mostly it is of low density variety which becomes 
deposited on the walls of the artery and causes it to harden. 
Countries in which general levels of cholesterol are low have a 
low rate of heart attacks and vice versa. 


Importance of diet 


There is a smaller component of cholesterol — a high density 
variety — that seems to be responsible for clearing away the low 
density variety from the artery wall and we have just started 
measuring this and studying its action. Heart disease hes many 
contributing factors, our diet is one of the three most impor- 
tant. But this theory is of little comfort to my widowed aunt. 
The frequency of premature death is only one fifth that in men 
at her age and she is likely to live for 20 years at least. What 
dietary advice will she need as she grows older? 

With increasing age, the body requires less in the way of 
calories and proteins and the appetite decreases. This has two 
effects. First the ageing body still requires its vitamins and 
minerals and the diet must be rich in these or supplemented; 
secondly the small intake may lead to bowel irregularities 
particularly constipation which is often an insidious problem 
not recognized early on and leading to severe discomfort when 
severe. 

The diet should therefore be rich in fibre. Moreover, as we 
get older the likelihood of being on a medicine increases and 
many modern drugs interfere with food absorption and can 
cause complications. 


THE BUSY 


ACCOUNTANTT’S GUIDE 
TO COMPUTERISATION. | 
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Incommerce and industry. 


Olivetti have prepared a comprehensive set of 
briefing booklets for the company accountant. 

This set of booklets includes guides to 
computer programs covering Sales Ledger, Purchase 
Ledger and Nominal Ledger procedures. 

If your company’s accounting is your concern, 
these booklets are required reading. 

For your complimentary copies, ask your 
secretary to send this coupon, or write to: 

Valerie Belfer , British Olivetti Ltd., 

30 Berkeley Square, London W1X GAH. 
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In private practice. 


Olivetti have evolved a computer approach to 
the accounts production function. 

Prepared in consultation with accountants, this 
system is one of the applications in the library of 
Olivetti computer programs for accountants in 
private practice. 

Within the range are systems to suit individual 
practitioners, medium size partnerships and large 
concerns. 

For a complimentary briefing booklet on 
Olivetti’s approach to accounts production (or if you'd 
like to see the special documentary film on 
incomplete records), ask your secretary to send this 
coupon, or to write to: 

Valerie Belfer, British Olivetti Ltd., 

30 Berkeley Square, London W1X 6AH. 
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| Partnership 
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Financial Reporting 


Applications and Interpretations 


Are businessmen, government and the general public getting not 
only right information, but also the right kind of information, asks 





GORDON H. COWPERTHWAITE, FCA, President of the Canadian 


Institute of Chartered Accountants. 


The accountancy profession has been under attack in recent 
years as accounting practices and their economic implications 
have come under increasing public and government scrutiny. 
There is now more awareness of the possible impact of certain 
accounting procedures on the financial performance as well as 
the financial records of corporations, and therefore of the 
impact of accounting standards on the economy as a whole. 
Areas where accounting procedures under current debate 
may affect financial performance and economic development 
include accounting for the costs of oil and gas exploration; 
accounting for pensions; the use of differing methods of inven- 
tory valuation; and current value accounting. These technical 
problems are part of a larger concern — the questioning of the 
‘whole basis of financial reporting. Does financial reporting 
reflect economic reality or is it merely the compilation of a 
complicated set of rules reflecting the thinking of accountants? 
As every businessman knows, the key to sound decision- 
making about the future is information — factual, relevant, 
trustworthy information. As a chartered accountant, I am very 


concerned with the role that financial reporting plays in- 


' building or damaging confidence in the information 
businessmen must use. But I am also aware that financial 
reporting narrowly defined — that is, financial reporting at the 
corporate level — is certainly not the only source of information 
used in making long-term decisions. Ours is a complex society 
and today, when a manager needs information to assess future 
action, he needs more than corporate reports; knowledge of 
government intentions and of the general economic health of 
the country as a whole is also necessary. 

No doubt many of you have read about the Metcalf 
Committee, an American Senate Committee investigating the 
accounting profession in the United States, particularly the 
large accounting firms [The Accountant, February 10th, 1977]. 
In the United States, confidence in financial reporting has 
been shaken by a number of well-publicized bankruptcies 
of companies whose financial position was, according to their 
annual reports, fairly sound. The final report of the Metcalf 
Committee stressed that confidence in financial reporting is 
vital to the efficient operation of the economic system. 

Here in Canada the fate of Atlantic Acceptance in the 1960s 
[The Accountant, December 10th, 1970] led many investors to 
cast a more sceptical eye on financial reports. In the 1970s high 
rates of inflation and other factors severely distorted traditional 





The substance of a recent address to an audience of businessmen in 
Winnipeg. 
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financial statements. While I do not agree — nor do a majority 
of the accounting profession — with many of the conclusions 
of the Metcalf Report, I certainly agree with the premise; 
Canada’s economic system, which is very similar to that of the 
United States, cannot function effectively unless those who 
must make economic and financial decisions can rely on their 
sources of information. 


Low point In confidence 


There is no doubt that confidence in Canada’s economy and in 
our economic institutions is at a low point, and there is no 
doubt that this lack of confidence is hurting us. Business and 
government are either reluctant to commit present resources to 
an uncertain future or uncertain how to ration funds available. 
Without such commitment, however, there will be no future 
growth. This lack of confidence in the future stems not from 
the certain knowledge that our economic prospects are bad; it 
stems from lack of knowledge about the future and: from con- 
fusion about the present situation. 

In spite of a few well-publicized cases of fraud of misinfor- 
mation, there is, however, general — and justified — confidence 
in corporate financial reporting. Annual reports may not 
contain all the kinds of information users would like to see, but 
the information provided is generally very reliable. There is an 
extremely high probability that audited financial statements 
are free from material error and — contrary to the suspicions of 
some — there is a very high probability that they are not 
covering up material fraud. 

On the whole, annual reports disclose more financial data 
than are legally required; noctes clearly explain the accounting 
principles involved; the texts present the nature of the 
business, outline the economic environment, explain the 
product lines, and so forth; general discussions of the com- 
panies’ present positions and future prospects are usually set 
out in the ‘President’s Message’. By and large, an annual report 
is usually a very valuable and trustworthy source of infor- 
mation. 

Most Canadians have a vested interest in the reliability of 
the financial reporting of companies, either as shareholders — 
directly or through a pension plan — or as employees, and 
many users of financial reporting are asking for more detailed 
disclosure and more financial information. Because the 
demands and desires for financial information vary widely, 
CICA has set up a committee studying the objectives of 
financial reporting. The group is identifying the various users 


of financial statements and the types of information they need. 

There is a body of opinion which focuses on the lack of a 
standard form of accounting forinflation as a prime reason for 
confusion and uncertainty about the financial performance of 
business in real terms. It is true that inflation does have a dis- 
torting effect on the numbers in financial statements, but the 
rate of distortion varies from item to item and from business to 
business. Current value accounting — CVA — cannot be seen as 
the panacea for business difficulties — the information that will 
convince labour that business cannot accede to ‘excessive’ 
wage demands, that will convince government that business is 
overtaxed, that will convince the public that business profits 
are not excessive. 

CICA has published a discussion paper on CVA, asking for 
the advice of business on the issue, and it is studying practical 
methods of implementation, but we have not issued any 
directives demanding that current value accounting, in any 
form, be adopted by Canadian companies! No country has 
yet developed a demonstrably sound system of inflation 
accounting. The economic implications of a system of financial 
reporting that is neither trusted nor understood by a large 
segment of the population would be staggering. 

I strongly believe that it is the responsibility of chartered 
accountants to generate the new kinds of financial information 
that users want, but we must use our expertise and experience 
to ensure that such information is reasonably reliable. We must 
not destroy the basic confidence in corporate financial 
reporting that has been built up slowly and painstakingly over 
the years. 


Financiai reporting by government 


What about the reliability of financial reporting in the public 
sector, in the accounting for the taxpayers’ dollars? Public con- 
fidence in government financial reporting was severely shaken 
by the 1976 Report of the Auditor General which stated that 
the federal government had lost or was losing effective control 
of the public purse. Rapid expansion of the federal public 
service, combined with the decentralization of departments, 
had resulted in very loose lines of financial control. 

The Auditor General was adamant that the resulting lack of 
spending efficiency should not be tolerated by Canadian tax- 
payers. Public moneys are funds held in trust and the public 
have at least as much right as participants in private sector 
funds to a very strict accounting for their dollars. Financial 
reporting in the federal public service was not up to the stan- 
dards expected of the private sector. 

The federal public service is a mammoth organization and; 
as the latest report of the Auditor General illustrated, there are 
many areas for improvement. But I believe all citizens may be 
confident that government financial reporting will improve as a 
result cf many positive steps now being taken. 

The public may not like the information received on govern- 
ment expenditures, but good accounting will contribute to 
general confidence in the government’s handling of our national 
moneys, and will also contribute to more realistic public expec- 
tations as to what governments can ard cannot do. 

What of our national reporting — the economic and financial 
statistics which tell us, our political masters, and the rest of the 
world whether we are doing well or poorly as a nation? 

A good deal of discretion and intelligence is needed in in- 
terpreting national accounts. The dismal figures on unemploy- 
ment, inflation and government spending have led some to lose 


faith in our economic future, but I feel they are viewing the 
national balance sheet with an unduly jaundiced eye. 

In the final analysis, the economic implications of financial 
reporting on the corporate, government and national levels 
depend on the interpretation of the information by you: by the 
businessman, by the shareholder, government and the public at 
large. Businessmen know how dangerous it is to look only at 
the ‘bottom line’; but do you look beyond the ‘bottom line’ 
with respect to government and the economy as a whole? 

We all know and deplore the enormous $8-5 billion deficit 
that the federal government is running. But a look at the causes 
indicates that the deficit is growing because of slow growth of 
the economy, not because of runaway increases in government 
spending. 


important step 


Over the past two years government has been restraining the 
growth of its spending to the rate of GNP growth. This 
achievement may not sound like much, but it is an important 
step in the conquest of inflation and the survival of free 
enterprise. 

We all know that Canada’s unemployment rate is at a 
shocking 8-3 per cent — the worst since the Great Depression. 
But to gain a perspective on our economic performance we 
must also take into account the employment rate. Our economy 
is providing jobs for a far higher proportion of the population 
than it ever did in the Depression; in fact, the proportion of 
working age people now employed is almost as high as it was 
in the golden mid-60’s. Our economy is weak but it is not 
nearly as weak as the unemployment bottom line suggests. 

The Consumer Price Index, which is currently running 
about 9 per cent above its level a year ago, is apparently 
accelerating. But is inflation really accelerating? In 1976 the 
dollar was strong and food prices were weak — two factors 
which tended to make inflation look less serious than it was. In 
1977 the reverse occurred: food prices rose sharply and the 
dollar fell. According to the GNP price deflator, Canada’s 
[annual] rate of inflation has dropped from 15 per cent in 1974 
to 11 per cent in 1976, and to 62 per cent in 1977, 

The performance of the Canadian economy depends not only 
on the reliability of information provided by companies, 
government and economists, but also on the attitude of those 
who use the information. 


Major cause of failures 


To illustrate my point I would like to look at a basic level of 
financial performance. Because of past poor economic perfor- 
mance, there have been a record number of bankruptcies. A 
survey into the circumstances leading to the failure of 
manager-owned businesses cited a number of causes one would 
expect: poor sales, dangerous accounts receivable, poor inven- 
tory control and so on. But the major cause of these business 
failures was found to be lack of business records. The manager 
had lost control of his business; he did not know how he was 
doing or what he was doing. You cannot build a business on 
bad information. 

In the same way, faulty information can have serious 
economic consequences on a much larger scale. Back in 1973, 
Statistics Canada reported on the growth rate of GNP and 
later found it had underestimated the level of economic activity 
by 4 per cent. If, in 1973, the government had known the 
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economy was straining capacity, it might well have moderated 
what turned out to be very inflationary policies. We are still 
paying for that mistake. 


Unpleasant facts 


Over the past few years we have all been faced with a number 
of unpleasant economic and political facts. One beneficial 
aspect of our present situation is that we are perhaps becoming 
more willing to face unpleasant facts. 

It seemed in the early years of this decade that too many 
people believed that the country as a whole could safely 
conduct its affairs in a manner that would spell financial ruin 
for an individual or a corporation. It would be simple-minded, 
of course, to try to draw too many parallels between the 
operation of a business and the operation of the government of 
a complex modern nation with all its interrelated social, 
political and economic factors — but the fundamentals apply. 
We are now getting back to some fundamentals; we cannot 
afford to spend more than we produce. 

The new concern is very welcome, but we may be suffering 


from a ‘confidence backlash’. The prophets of doom are 
becoming too fashionable and faith in the future is viewed as 
naive. There have been too many occasions. when a 
businessman will point to a set of statistics and forecast that 
we are all, without doubt, going to hell in a handbasket — only 
to be greeted with the confirming and approving nods of those 
who seem pleased to have their worst fears confirmed! This is 
not an attitude to grow on. 

This is a time for realism — including the kind of reliable 
financial reporting that reflects the economic situations of our 
companies, governments and our nation in a sensible and lucid 
manner which the people using that information can under- 
stand and trust. And realism must also take into account that it 
is the people behind the figures who count in the long run. In 
looking at the ‘national balance sheet’, Canadians must also 
look at our assets, our resources — not just natural resources, 
but people, ideas, expertise and potential. 

Based on the information I have I believe Canada’s long 
term prospects are genuinely promising and I intend to act on 
that belief. If enough other people share that conviction, then 
our future will be in very good shape indeed. 


The Calamity of Sandilands 


‘Current cost accounting is not a form of accounting for inflation, 
inflation being basically a decline in the vaiue of money —’ 


claims JOHN DENZA, MA, FCA 
Finnie Ross Wild & Co 


Last July, members of The Institute of Chartered Accountants 
in England and Wales voted against CCA as a mandatory basis 
of accounting. Thereafter I felt justified in hoping that the 
profession would turn again to current purchasing power 
accounting, which it had dropped only in (to my mind ex- 
aggerated) deference to the Sandilands report. 

CCA is not a form of accounting for inflation; I stressed this 
at last July’s meeting, as did also a number of other speakers. 
Not only was no attempt made to answer our arguments; on 
the contrary, at the end of the meeting it was specifically 
accepted on behalf of the Council that CCA is not a system of 
accounting for inflation. My subsequent challenge (in The 
Accountant of August 18th, 1977) was taken up only by one 
man whose goodwill, to my mind, far exceeded his reasoning 
power. | 

CPP was an admirable system, greatly to our credit, not 
unduly complicated and conceptually sound. It tackled the 
problem at its root, ensuring that every item in any set of 
accounts (including comparative figures) would be expressed in 
currency units of substantially the same value. I pictured a 
representative of the ICAEW Council saying to the Depart- 


The substance of a memorandum submitted earlier this year by the author to 
the Accounting Standards Committee. 


490 THE ACCOUNTANT, April 13th, 1978 


ment of Trade ‘Well, we did everything possible to push 
through your CCA but it couldn’t be done; so now we shall try 
accounting for inflation again instead’. 

But what we have is the Hyde proposals. Their brevity — by 
no means the same thing as simplicity — is such that it is not 
easy to understand them. I believe, however, that they can be 
fairly summarized as amounting to CCA plus an adjustment for 
net monetary assets or liabilities. That adjustment I welcome 
unrestrainedly since, unlike CCA, it constitutes a recognition of 
inflation and to some extent an accounting for it. It sits, 
however, most incongruously with the CCA ‘cost of sales ad- 
justment’, which is of course based firmly on the preposterous 
Sandilands fallacy that a £ isa £is a £, and that changes in the 
value of money must be ignored. 

I do not think it worth spending any time over how the 
depreciation adjustment should be calculated. The differences 
between the results produced by different methods are negli- 
gible compared with the huge margin of error which arises from 
the fact that in most cases no one knows how long the asset 
will last. The so-called cost of sales adjustment is another 
matter; that is the core of CCA and of ED18 — in short, of 
what was rejected by members of the Institute. True, it is not 
yet compulsory, and by tackling only the profit and loss 


account it will be less of a burden in practice than ED18 would 
have proved. 

Nothing I have read suggests to me that the merits of CCA 
are any greater today than they were last year. It is still 
proposed that the apples of transactions in January pounds 
shall be added to the pears of transactions in June pounds and, 
for that matter, to the oranges of transactions in December 
pounds. It still ignores the fundamental problem of accounting 
in a period of inflation — the fact that the £ in which accounting 
statements are measured is itself changing steadily in value — 
and it is still suggested that a rise or fall in prices due to market 
forces is the same thing as a rise or fall in prices due to the 
change in the value of the pound and should be treated in the 
same way. In short it is still based on the fundamental concep- 
tual error of Sandilands, which has been acknowledged by the 
Council and has led to the rejection of CCA by the Institute as 
a whole. 

It is of course possible to argue that CCA is preferable to 
accounting for inflation; clearly there are people who genuinely 
believe this. If they are in a majority on the relevant com- 
mittee, then so be it, but let their recommendations say so 
specifically. Above all it is essential that the general public 
should not be misled, as it was last year, into believing that the 
Council had put forward a system of accounting for inflation 
and that it had been rejected by the members. The failure to 
disillusion the general public about this must have done untold 
damage to the profession. The matter may be summed up by 
saying that it is permissible to argue that CCA is better than 
accounting for inflation, but totally indefensible to put it 
forward as the same thing. 

There has been a cautiously friendly reception of the Hyde 
proposals so far ~ perhaps because it is possible to read them 
without putting a wet towel round one’s head, as was 
necessary for ED18. Yet in the area they cover the proposals 
are no simpler than ED18 at all, amounting as they do to ED18 
plus the gearing adjustment. They appear simple, simply 
because they have ignored the difficulties which were fairly and 
squarely faced and tackled by ED18. Those difficulties have 
not gone away; when and if it becomes necessary to try and 
apply the proposals, they will still arise. The only difference 
will be that there will no longer be any assistance provided to 
those who have to tackle them, though I suppose they will still 
have ED18. 


Unbelievably crude 


They will not even have that for the gearing adjustment. The 
method suggested for the first year, the only one illustrated, is 
almost unbelievably crude. Everything turns on the net 
monetary position at the year-end. If the sale of a major fixed 
asset was completed on the last day of the year, then a large 
monetary loss for the year will be recorded; if, however, com- 
pletion happens to be put off till the first week of the following 
year, there may well be a monetary profit. 

Of course, the matter has been thought out and dealt with 
thoroughly, carefully and sensibly in the wholly admirable 
publications entitled Accounting for Inflation, put out by the 
ICAEW in 1973. If people came to read them, they might dis- 
cover that there is a real system of accounting for inflation, in- 
finitely simpler and more accurate than anything put out since 
Sandilands. Moreover, all credit for it is due to the Institute 
and, had we only been listened to at the time, that system of 
accounting for inflation would by now have already been in 


operation for over two years and probably working effectively. 
Why, then, has its existence been consistently ignored in 
everything that has come out of Moorgate Place in the last two 
years? 

This latest of the succession of illegitimate conceptual 
muddles misbegotten by Sandilands will in most cases produce 
a result somewhat nearer a genuine inflation-adjusted profit 
statement than would ED18, but that is all one can say for it. 
Of the two main adjustments, one is based on the assumption 
that the £ is of constant value and that all that is needed is to 
match sale prices with the cost prices prevailing at the same 
date. The other is based on the realization that the £ has a con- 
stantly changing value and that some sort of allowance should 
be made for that fact. This muddled thinking will produce 
muddled results, particularly when attempts have to be made — 
as they will — to produce balance sheets as well. 


No case for CCA 


I cannot recall that, at any stage since the Sandilands calamity, 
anybody has made any attempt to justify by reasoned argu- 
ment the adoption of CCA instead of accounting for inflation. 
In fact, the only reason I can ever remember being given at all 
is that the Government would like it. Mr Morpeth may rea- 
sonably claim that he was acting within specific (if deplorable) 
terms of reference and that it was no part of the functions of 
his committee to justify those terms of reference; that is 
certainly not true of the present proposals. There may be good 
reasons for putting them forward, but for Heaven’s sake 
let us hear what they are, so that we can give them their due 
weight. 

The need for accounting for inflation is great and pressing 
but its introduction will be burdensome and expensive. It is of 
the utmost importance that accountants should make it as 
simple as possible and that they should get it right. I believe 
that the ICAEW did just that in 1973. The absence of reasoned 
argument in support of the more recent alternatives is near- 
conclusive proof that the same is not true of what is being done 
today. 

In short, one is forced to the bitter conclusion that we are 
proposing to increase the burden and expense of the change, to 
substitute for relative simplicity extreme complication and 
most emphatically not to get it right — and for virtually no 
reason at all. Possibly a few people’s faces may be saved in 
Moorgate Place, but the main reason, it seems sadly clear, is 
pressure from Whitehall. A gentleman in Whitehall who knows 
next to nothing about accounting for inflation has manoeuvred 
us into a position where we shall apparently be responsible on 
our own initiative for the forthcoming mess. 

We have already allowed the reputation of the profession to 
be severely damaged by putting forward CCA, which we know 
not to be a system of accounting for inflation, in a form which 
has led virtually everybody in the country, including very many 
accountants, to believe that it was. In a few years’ time the 
process will be complete; all the mess, muddle and expense will 
appear the fault of an incompetent profession, which will then 
be at the mercy of the said gentleman in Whitehall. 

If we think that we really must comply with his pressure, 
then let us trumpet from the housetops that that is what we are 
doing, and that that is why we are doing it. And let us repeat 
over and over again that, were it not for such pressure, there 
would have been a better and a simpler system of accounting 
for inflation in force two years ago. 
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Long-term Benefits of Advertising 


Advertising is often seen as an expenditure which can easily be 
reduced when times are hard. This short-term view may, 
however, be quite wrong. Advertising may have a customer- 
holdover or cumulative effect which is the kéy to customer 
acceptance in the market and as such should be viewed as a 
capital investment which generates sales revenue over time. 

Such treatment of advertising expenditure will only be 
accepted in the decision-making process if it is possible to 
measure the customer-holdover effect. This is the subject of an 
article by Nariman K. Dhalla entitled ‘Assessing the Long- 
term Value of Advertising’ which appears in the January/ 
February issue of the Harvard Business Review. 


Nature of advertising 


All advertising influences not only sales today, but by adding to 
goodwill increases business tomorrow. This latter effect occurs 
in two ways: many new buyers attracted by the advertising 
may repeat the purchase; and existing customers may be 
stimulated to increase brand usage per customer. 

While advertising expenditure will therefore provide benefits 
for the future there is no certainty about the duration of such 
benefits. Moreover, advertising is provocative, causing com- 
petitors to react. As an intangible asset accountants and tax in- 
spectors will refuse to treat advertising as a capital expense. 

The extent to which future benefits can be obtained from 
advertising depends mainly on loyalty of customers; frequency 
of purchase; and competitive efforts. 

The brand loyalty created tends to decline at an exponential 
rate, ie if the exponential rate is 0-6 then 60 per cent of the 
original buyers will repurchase the brand, but only 60 per cent 
will buy a third time, and so on. A short purchasing frequency 
will produce more repeat sales over a period of time than a long 
one. 

The reaction of competitors will have a negative effect of the 
stream of future benefits. Rival advertising can quickly 
eliminate those benefits unless action is taken to counter it. 
Unfortunately such expenditures are especially difficult during 
periods of financial stringency and in such situations media ex- 
penditures are often drastically cut, but this is dangerous 
particularly where the costs of re-entering the lost market are 
high. 

A company’s long-term prosperity will therefore depend 
upon seeing advertising expenditure as a capital investment 
designed to nurture long term customer goodwill through 
strengthening brand loyalty, increasing the frequency of 
purchase, and checking the advance of competitive efforts. 


Measuring the long-term effects 


The most promising method for measuring the effects of 
advertising is the distributed lag model. A simplified model 
illustrating the carry-over effects of advertising and promotion 
and ignoring other effects could be based on the equation 


S,=a + XpA, + xAwy + X23 + yoP, + yP: + rS.4+1, 
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where: 


S = Quarterly case sales in logarithms; 

A = Quarterly advertising outlays in logarithms; 

P = Quarterly promotional expenditure in logarithms; 

t = Time periods (r = current quarter; t — 1 lag of one quarter; 
t — 2 = lag of two quarters) E 

Multiple regression techniques can determine the values of 
the constants a, Xp, Xi» Xz» Yo Yı and r. Assume on the basis of 
historical data that the results obtained are as follows: 

S, = 0-71808 + 0-14A, + 0-03A,_; + 0-01A,_, + 0-34P, 
—0-19P,_, + 0-518, _ ,. 

Hence a = 0-71808, x, = 0-14, x, = 0-03, x 
Yo = 0-34, y, = 0-19, andr = 0-51. 

This model now provides the basis for calculating the 
elasticities which measure immediate, delayed-response, and 
customer-holdover effects of advertising and promction as 
shown in the following table: 


= 0-01, 


Effect of a one percentage point increase in advertising 
and promotion on sales in immediate and each succeeding 
quarter. 


Advertising Elasticity 
Immediate effect — Same quarter (xo) 0-14 
Delayed-response effect: 

Lag of one quarter (x, + rXo) 0-10 
Lag of two quarters (x, + rx, + r?xo) 0-06 
Sub-total 0-16 
Consumer hold-over effect: 

Lag of three quarters (0-06r) 0-03 
Lag of four quarters (0-06r2) 0-02 
Lag of five quarters (0-06r3) 0-01 
Sub-total 0-06 
Cumulative effect over six quarters 0:36 
Sales promotion 

Immediate effect —- same quarter (yg) 0-34 
Delayed response effect: 

Lag of one quarter (y; + ry) ~0-02 
Customer hold-over effect: 

Lag of two quarters (—0-02r) —0-01 
Cumulative effect over three quarters 0-31 


Normally, of course, the effects of advertising are not studied 
in isolation but as part of the overall marketing picture and will 
include such matters as population growth and seasonal fluc- 
tuations and the author provides a wide range of results for 
different industries which have been obtained from past 
studies. 


The Solicitors’ 
Law Stationery Society 


Increased UK. sales and profits—a difficult year overseas. 


In his annual statement to 
shareholders, Mr. R. A. Hodges, 
Chairman, says that despite the 
unchanged level of activity in many of 
the Company’s traditional markets and 
the increased pressure on margins, the 
results for the year show an increase in 
sales over 1976 of 14.8% to £19,430,319 
and in profits by 3.5% to £1,266,597. 
Trading in the United Kingdom 
produced increased sales and profits for 
the eleventh consecutive year. Success 
has been achieved in reversing the trend 
of past years by improving the profit 
performance in the second half of 1977 
and showing an improvement on the 
comparable period in 1976. 

“Tt has been a matter 


“eee Bradley & Son (specialist colour 


printers): Installation of a second four- 
colour litho press at Bradley’s has 
proved successful and the production 
capacity has been expanded. Charles 
Elsbury (Plates), a subsidiary, have 
expanded rapidly over the last year. 
OYEZ Services: Development was 
completed at the end of the year for the 
On-line computer service, a major 
investment which offers to solicitors 
immediate on-line accounting facilities. 
OYEZ Reprographics: The Machine 
Division had a disappointing year but 
it is our belief that this company will 
come into profit in 1978. The Copying 
Division, now formed into 
a separate company, has 


ofincreasing concernthat | Summary of Results 1907 1976 bean highly successful. 

the relative success we ; OYEZ International 

have enjoyed inthe United | Turnover 19,430,319 16,995,368 Business 

Kingdom is overshadowed Profit before taxation 1,266,597 1,223,657 Communications 

by increasing losses from Taxation 886,461 464,911 maintained its level of 

our Belgian operations. Profit after taxation 380,136 758,746 profits and increased the 

Experience has shown Minorities 1,599 (1,575) number of conference days 

that, due to the very Profit attributable to over those in 1976. 

difficult market structure members before OYEZ Stationery: Profits 

and local purchasing extraordinary items 381,735 757,171 increased overall by 

habits, it will not be _ Extraordinary items 345,792 92,047 13.5%. The marginally 

possible for us to realise Profit attributable t Se Oe improved trading 

our plans for the stationery ro S n i anieve conditions apparent in the 

and printing operations in es din ter, i 235.943 “Bean iba second half of 1977 have 

the short term. The Oyez ex TaOr Cine ry TPE L continued into early 1978. 

S.A. book publishing Dividends £437,773 £431,140 OYEZ Publishing made 

operationoffersaverygood | Earnings per ordinary share 3.37p 6.78p substantial progress with 

potential for development Ss Geer en an overall increase in 

in the long term. sales of 28% and profit of 
Your Board has decided to sell 33%. Further growth for both the domestic 

J. Frankfort S.A. and the printing and international markets is 

works, or in the latter case to close it anticipated. 

down, and to concentrate resources Overseas Operations: 

and expertise into the development and During the year the Group, 

expansion of the book publishing and ‘/ with Thomson Publications 

distribution operations in Belgium and ‘/ Limited, entered into a conditional 

France. We therefore feel it prudent to commitment to acquire, fromthe 

make a provision in the Accounts for Thomson family interest, 50% each 

1977 of £300,000 against disposal or of Richard de Boo Limited, for a 

termination. consideration of C$ 670,000, payable 
To ensure the liquidity by each party. Richard de Boo is an old 

position does not come under established Canadian legal publishing 

pressure, a medium term currency company with a very high reputation, 


loan is being arranged in London 

to cover the present loans, FUTURE PROSPECTS: 
disposal obligations and the $ as g y Your Board anticipates that 1978 will see 
major part ofoverdraft S S- ` ./ a continuance of the improving trend in the 
requirements ofthe continuing ~ U.K. market and profitable development of 
operations in Belgium and France. ee. our Belgian/French book publishing 
OYEZ Press showed an appreciable operations, resulting in an overall steady 
improvement. 1978 will see further growth of profits for the Group above that 


development in new methods of production. of 1977.” 


The Solicitors’ Law Stationery Society, Limited 


Oyez House, 237 Long Lane, London SE1 4PU. 
PRINTING, PUBLISHING, STATIONERY, OFFICE MACHINERY, COMPUTER AND PROFESSIONAL SERVICES, CONFERENCES AND SEMINARS. 
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Waiver of Loans 


as Consideration 


Corporation tax — Chargeable gains _ 


Disposal of shares in subsidiary com- 
panies — Loans to subsidiary companies 
— Waiver of loans — Disallowable loss — 
Paragraph 4 of Schedule 6; paragraphs 
5, 7, 11, Schedule 7, Finance Act 1965. 


The company was a holding company, 


one of its subsidiaries being Rock Fall — 


Co Ltd, which was formed in 1957 to 
carry on a business of specialist drilling 
and blasting of rock. By 1960 the 
appellant company had acquired the 
whole of the issued share capital of Rock 
Fall and had made loans to that com- 
pany. The cost of the shares was 
£114,024 and by December 31st, 1970, 
the company had made loans to Rock 
Fall to the extent of £500,000, none of 
which was secured. 


In 1971, the company accepted an 
offer of £250,000 for the shares but this 
was subject to certain conditions, one of 
which was that the appellant company 
should waive the loan of £500,000 which 
had been made to Rock Fall. An assess- 
ment to corporation tax was made on the 
appellant company on the basis that 
there had been a chargeable gain as a 
result of the disposal of the shares in 
Rock Fall for £250,000 which had cost 
£114,024. In the appellant company’s 
accounts for the year ended December 
31st, 1970, the loans of £500,000 were 
written off partly against the gain 
resulting from the disposal of the shares, 
thus leaving a net amount of £364,024 
which was debited to the company’s 
capital reserve account. 

An assessment to corporation tax was 


Overseas Partnership 


Overseas partnership of company and 
individual — Individual had 95 per cent 
of profits and 99 per cent of assets — 
Company had two-thirds of votes — 
Whether partnership profits chargeable 
to UK income tax — Section 122 (2) (b), 
Taxes Act 1970. 


Assessments were made on Mr David 
Frost, the television personality, for 
1969-70, 1970-71 and 1971-72 under 
Case V of Schedule D in respect of the 
income of a partnership set up in the 
Bahamas between a Bahamian company, 
Leander Productions Ltd and Mr David 
Frost. 

The business of the partnership was to 
exploit copyrights and interests in 
copyrights and to carry on the businesses 
of television and film consultants -and 
advisers, publicity agents and similar 
activities on a world-wide: basis outside 
the United Kingdom in the name of 
Leander Enterprises. In accordance with 
the partnership agreement the company 
was to manage the day-to-day operation 
of the partnership business which was to 
be carried on outside the UK. The 
profits of the business were to be divided 
as to 95 per cent to Mr Frost and 5 per 
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cent to the company, and the capital 
assets of the partnership as to 99 per 
cent to Mr Frost and 1 per cent to the 
company. Partnership decisions were to 
be decided by a majority, the company 
having two votes and Mr Frost one. No 
part of the share of profits of Mr Frost 
was remitted to the United Kingdom. 

It was found by the General 
Commissioners as a fact that during the 
relevant time there was a partnership 
between Mr Frost and the company, that 
the partnership meetings took place as 
stated in the minutes of the partnership, 
that all the activities in question took 
place out of the UK and that the control 
and management of the partnership 
business was situated abroad. They 
accordingly held that the income 
received by Mr Frost from the 
partnership but not remitted to this 
country, was not assessable to UK tax. 


Held (confirming the determination of 


the General Commissioners): the in-. 


dividual partner was not liable to UK 
income tax on the partnership profits not 
remitted to the UK. 


Newstead (Inspector of Taxes) v. Frost 
(November 28th, 1977, ChD). 
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made on the company which included . 
the gain arising from the disposal of the 
shares measured by reference to the 
difference ‘between the disposal con- 
sideration of £250,000 and the cost of the 
shares £114,024. The company con- 
tended that there was no chargeable gain 
because it was necessary to take account 
of the loans of £500,000 which had been 
written off. 

It was submitted that the con- 
sideration for the shares was not for the 
shares alone but for the shares and the 
waiver of the loans. The Special 
Commissioners and the Court of Session 
decided that the chargeable gain was the 
excess of the disposal consideration over 
the cost paid for the shares, no regard 
being had to the loans written off. 


Held (Viscount Dilhorne and Lord 
Russell dissenting): the case should be 
remitted back to the Court of Session 
with a direction that they instruct the 
Special Commissioners to make an 
apportionment of the purchase price of 
£250,000, between the transfer of shares 
and the waiver of the loan and adjust the 
assessment to corporation tax accord- 
ingly. 

Aberdeen Construction Group Lid v. 
CIR (February 15th, HL). 


‘Existing Company’ 


Stamp duty — Increase of capital and 
transfers of shares — Unlimited company 
— ‘Particular existing company’ — 
Sections 112 and 113, Stamp Act 1891; 
section 55, Finance Act 1927; section 41, 
Finance Act 1930. 


The Chelsea Land & Investment Co Ltd 
purchased the whole of the issued share 
capital of Cadogan Holdings Company 
under an agreement of June 25th, 1973, 
for the sum of £5,344,000 to be satisfied 
by the issue of 1,409,000 fully paid 
ordinary shares of £l each in the 
appellant company. 

Cadogan Holdings Company was an 
unlimited company with an issued share 
capital of £500,000 in shares of £1 each, 
and ad valorem stamp duty was not 
payable in respect of such capital. The 
appellant company was originally incor- 
porated as an unlimited company but re- 
registered as a company with limited 
liability on April 23rd, 1970. On June 
24th, 1973, its authorized and issued 
capital was £1,200,000 in shares of £1 
each which was increased to £2,609,000 
on June 25th, 1973, by the creation of 


£1,409,000 new ordinary shares of {1 
each in order to provide for the purchase 
of the share capital of Cadogan Holdings 
Company. 

Relief from stamp duty was claimed in 
respect of the increase in the share 
capital of the appellant company and also 
in respect of the increase in the share 
capital of the appellant company and also 
in respect of the transfer of the Cadogan 
shares to the appellant company. This 
relief was refused by the Commissioners 
of Inland Revenue on the ground that 
the unlimited company was not a 
‘particular existing company’ for the pur- 
poses of section 55, Finance Act 1927. 


Held (reversing the decision of Mr 
Justice Fox, Sir David Cairns dis- 
senting): relief was available in respect of 
the duty payable on the increase of 
capital and on the duty payable on the 
transfers of shares because the unlimited 
company was a ‘particular existing com- 
pany’ for the purposes of section 55, 
Finance Act 1927. 


Chelsea Land & Investment Co Ltd v. 
CIR (January 17th, CA). 


Date of Distribution 


Company residence in the United 
Kingdom — Distributions for the purposes 
of Schedule F — Year of assessment in 
which distribution made — Section 11, 
Finance Act 1965. 


The company was incorporated in 1923 
to carry on a business of dealing in hiring 
out and repairing motor vehicles, which 
had been commenced in 1900 by John 
Paterson, who died in 1946. After his 
death the directors of the company were 
his three sons and their daughters, the 
shareholders being the wives of the sons. 

At the accounting date March 31st, 
1966, the balance sheet showed ‘Loans 
to Directors’ amounting to £60,330. In 
the years 1963 and 1965, the company 
realized various assets and distributed a 
substantial part of the proceeds to its 
shareholders. In the year ended March 
31st, 1967, further properties were sold 
realizing £68,984 and the balance sheet 
at that date showed a capital distribution 
of £67,564, an unclaimed part of the dis- 
tribution amounting to £7,234, and the 
disappearance of the loans to directors 
which previously stood at £60,330. The 
amount of the capital distribution 
allocated to each of the shareholders was 
used to extinguish a part of a loan from 


her husband, the balance being shown as 
due to her as part of the amount shown 
in the accounts as unclaimed capital dis- 
tribution. 

The Special Commissioners decided 
that, notwithstanding the adjustments 
disclosed by the balance sheet at 
December 31st, 1967, the distribution 
did not in fact take place until 1968-69. 


Held: there was material entitling the 


Special Commissioners to find that the 
whole capital distribution was made 
when the company approved the balance 
sheet of March 31st, 1967, on August 
5th, 1968, and accordingly the company 
made a distribution of £67,564 giving 
rise to a charge to income tax under 
Schedule F in the year 1968-69. 


John Paterson (Motors) Ltd v. CIR 
(October 28th, 1977, Court of Session). 





Car Dealer’s Records 


The Manchester VAT ‘Tribunal has 
rejected a submission by the 
Commissioners of Customs and Excise 
that the Commissioners themselves 
lacked jurisdiction to approve records 
constructed, for the purposes of the VAT 
(Cars) Order 1972 (1972 SI No 1970) 
retrospectively after the event, and that a 
fortiori the Tribunal lacked jurisdiction 
to inquire into this aspect. 

The present appellant traded as a 
dealer in second-hand cars, and it was 
common ground that at the time of a 
VAT control visit he was not keeping the 
specific records required by the Order. 
The Commissioners therefore issued an 
assessment against him, based on selling 
prices rather than his gross margins, 
against which he appealed. By the time 
that the appeal came to be heard, he had 
made considerable progress in putting 
his records in order; he had 
reconstructed a stock book for the final 
part of the assessment period, and 
produced invoices and other documen- 
tation which, he claimed, sufficed to 
entitle him to the benefit of the con- 
cessionary scheme in respect of a major- 
ity, if not all, of his transactions. 

The Tribunal adopted the reasoning 
of the London VAT Tribunal in the 
Mead case (The Accountant, February 
23rd), that they could see no grounds for 
implying that any departure from strict 
compliance with the requirements of a 
statutory notice must be agreed by the 
Commissioners prior to making of the 
relevant taxable supplies. To do this 
would involve writing into the Finance 
Act 1972 words which were not there. 

The wider question of the right of a 
VAT Tribunal to inquire into the ex- 
ercise of the Commissioners’ jurisdiction 
in the administration of VAT was 
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decided in favour of the taxpayer in 
J. H. Corbitt (Numismatists) Ltd. An 
appeal by the Commissioners against 
this decision is currently pending before 
the Divisional Court, on which point the 
present appeal was therefore adjourned. 
Callaghan v. Customs & Excise 
(MAN/77/187, February 9th). 


Tuition for 
Overseas Students 


Item 6 of group 9 to Schedule 4 of the 
Finance Act 1972 (as amended) zero- 
rates for VAT purposes ‘the supply to an 
overseas trader or overseas resident of 
any Services not used by a person present 
in the UK . . .’. Among the analogies 
developed in the course of a recent 
Manchester VAT ‘Tribunal decision 
were the case of a ship putting into a 
British port for repairs — as to which the 
learned chairman observed, ‘Even 
though generally accorded the privilege 
(if such it be) of the feminine gender and 
despite the literary persuasion of 
Rudyard Kipling and C. S. Forester, a 
ship is not a person’; and the case of an 
overseas resident visiting an unlicensed 
abortion clinic in the UK at her 
employer’s expense. The conclusion on 
this latter point was: 

“The result of that service may be that 
the employee returns to her overseas 
employment in an unencumbered con- 
dition but that does not, in our judg- 
ment, bring the service within the 
provisions of item 6 of group 9.... The 
service was it seems to us, complete 
upon the discharge of the employee from 
the institution ...’. 

The present appeal concerned the 


495 


rather more prosaic issue of fees paid by 
students from overseas for tuition tm 
hairdressing in the UK. The Tribunal 
concluded without difficulty that the 
service of tuition was used by persons 
present in the UK and could not qualify 
for zero-rating under item 6. That the 
tuition might improve the student’s per- 
formance in his or her home country was 
irrelevant; the question to be asked was 
‘What is the service performed by the 
appellant?’ and not ‘What is the result of 
the service performed by the appellant ?’. 


Pierre’s Coiffure (Manchester) Ltd v. 
Customs and Excise (MAN/77/198, 
January 19th). 


VAT Liability on 
Fixtures and Fittings 


Liability to VAT under section 2 (2) of 
the Finance Act 1972 is not necessarily 
limited to transactions in the ordinary 
stock-in-trade of the business, a VAT 
Tribunal has again ruled. 

The present case concerned an agree- 
ment for the sale of a dry-cleaning 
business at a price of £6,000 for fixtures 
and fittings and £500 for goodwill, plus 
stock at a valuation. The question for 
determination by the Tribunal was the 
vendors’ liability to account for VAT on 
the sum of £6,000. 

Section 2 (2), the Tribunal observed, 


Power to Correct Errors 


Methods adopted by the Commissioners 
of Customs and Excise to correct the 
consequences of an error on their own 
part have come under some criticism by 
the London VAT Tribunal. The 
Tribunal ruled, however, that this could 
not prevent collection of the tax due. 

It was common ground that the 
appellants, an unincorporated club, had 
become liable to VAT registration with 
effect from July 21st, 1975; that the 
Commissioners were first aware of this 
in March 1977; that a Customs officer 
visited the club on April 20th, 1977; and 
that the amount of tax due for the period 
July 1975 to April 1977 was estimated at 
£250. However, on May 10th, 1977, the 
Commissioners sent to the club a certifi- 
cate of VAT registration which 
erroneously showed the effective date, 
not as July 21st, 1975, but as April 20th, 
1977. 

The Commissioners subsequently sent 
to the club a first return form which 
perpetuated the same mistake, and 
which was completed by the club in good 
faith for the period April 20th to June 
30th, 1977. Thereafter, when the 
Commissioners discovered the error in 
the initial registration date, they pur- 
ported to correct it, and issued an assess- 
ment for the £250 agreed to be due in 
respect of the period July 1975 to April 
1977. The club disputed this assessment 
on the ground (1) that the certificate of 
registration, once issued, should be con- 
clusive evidence of its facts; and (2) that 
the club was not in breach of its 
obligations under section 31 of the 
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Finance Act 1972, having made the only 
return required of it (from April 20th to 
June 30th, 1977) and that the 
Commissioners therefore had no power 
to raise an assessment. 

The Tribunal ruled against the club on 
the first point, holding that the duty of 
the Commissioners to maintain a 
register of taxable persons must include 
an obligation to correct errors which 
might occur in that register. The certifi- 
cate of registration was evidence of its 
facts unless the contrary was proved, but 
the failure of the Commissioners to state 
the effective date correctly could not 
have any bearing on the ultimate liability 
of the appellants to pay tax for any 
period in respect of which they might be 
liable under the Finance Act 1972. As to 
the second point, the VAT (General) 
Regulations 1975 (1975 SI No 2204) 
require the first return to be made for the 
period beginning on the effective date 
determined in accordance with Schedule 
1 to the Finance Act 1972, which in the 
present case was July 2ist, 1975. 

Dismissing the appeal, the learned 
chairman observed: ‘Miss Bolt [counsel 
for the Commissioners] very candidly 
agreed that alternative courses could 
have been pursued by the 
Commissioners here to recover the tax 


.due to them in respect of the earlier 


period, which would have caused less in- 
dignation to the club and might have.got 
the tax paid more quickly. We entirely 
agree with Miss Bolt about that’. 
Maidstone Sailing Club v. Customs & 
Excise (LON/77/359, January 23rd). 
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required three conditions to be satisfied: 
first, that the supply is a taxable supply; 
secondly, that the supply is by a taxable 
person and, thirdly, that such supply is 
in the course of a business carried on by 
such a taxable person. In the present 
case, the second of these three points 
was Satisfied by virtue of the fact that 
the vendors had other business interests 
in addition to the dry-cleaning business, 
and remained registered for VAT after 
disposal of that business. 

While the first and third points have 
caused some difficulty in the past, the 
Tribunal held that the matter had now 
been decided by the 1976 decision in 
J. Procter (Waddington) Ltd (The Ac- 
countant, November 11th, 1976}, con- 
cerning the disposal as a going concern 
of a hotel, complete with fixtures, cutlery 
and crockery, and other assets. In the 
present case, the purchasers had correctly 
claimed VAT on the purchase price of 
£6,000 as input tax, and the Com- 
missioners of Customs and Excise were 
entitled to look for payment of this sum 
from the vendors. 

Briday Lid v. Customs & Excise 
(MAN/77/228, February 24th). 


IN PARLIAMENT 


Value Added Tax 


Mr JOHN H. OSBORN asked the 
Chancellor of the Exchequer whether it 
is his policy for Her Majesty’s Customs 
and Excise to demand payment of VAT 
in the case of a company whose liability 
to VAT in connection with either bad 
debts or losses due to fraud is under in- 
vestigation by the Ombudsman. 

Mr ROBERT SHELDON: Section 7 (4) 
of the Parliamentary Commissioner Act 
1967 provides that the conduct of an in- 
vestigation under that Act shall not 
affect any action taken by the Depart- 
ment or authority concerned, or any 
power or duty of that Department or 
authority to take further action with 
respect to any matters subject to in- 


. vestigation. In deciding whether, in any 


particular case, to pursue action to 
recover outstanding VAT whilst a 
related matter is under investigatian, the 
Commissioners of Customs and Excise 
take into account the circumstances of 
that case. 


Hansard, March 17th. Written 
answers, col. 403. 
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FIRST POST IN TAX to £6,500 


Openings for Newly Quals £6,000, Finalists £5,000 and A.C.A.s 1976-77 with 
general practice background but no previous specialisation. As a former tax 
partner Mr Pembroke can advise on opportunities in LONDON, BIRMINGHAM. 
MANCHESTER, CROYDON, HORLEY. 


OVERSEAS BROCHURE 1978 


Our 1978 colour brochure is now available. (Also separate brochures covering 
places in bold type.) GUERNSEY. Free accom. EUROPE. Paris, Brussels. 
Milan, Frankfurt, Madrid, Barcelona, Lisbon, The Hague, Amsterdam, Scan- 
dinavia. CARIBBEAN. Bahamas, Bermuda, Jamaica, Caymans. FAR 
EAST. Sydney, Melbourne, New Zealand. MIDDLE EAST. Tehran, Gulf 
States. AFRICA. Jo'burg, Nairobi, Durban, Lusaka, Tanzania. 


TAX PARTNERS £7,000—£20,000 


11 openings West End (consultancy) to £20,000. Medium/large firm — City 
£15,000. 3 International firms £10,000—£20,000 (Corporate or Personal). 
Medium firms Holborn £9,500. Cannon St. Moorgate £10,000. Mayfair (Cor- 
porate) £7,000. Personal c. £10,000. Small firm London W1 £10,000. 


TAX COMMERCE — THIS WEEK 


Oklahoma U.S. tax specialist for international tax planning. 
3 years in London then United States 

Oil West End. Tax Specialist to manage European and other 
overseas taxes, to advise on planning for U.K. Group 

Tax Accountant Plus Mayfair office, international service gp 
Industry Large West End dept. Pure corporate — some planning 
Electricals Computations, tax policy & projects 

Newspapers Corporate Tax Senior — Large group EC4 

Oil City. Newly/recently qual. C.A. or ex-Revenue Large Dept. 
Banking City. Asst Group tax Mgr — C.A. or ex-Rev. 

Senior Tax Planner Personal/investments — Lloyds Brokers 
Junior Tax Planner Personal tax trainee — Lloyds Brokers 


£ neg. 


£10,000 
£10,000 
to £8,000 
£6,850 

to £7,000 
£7,000 
£7,500 
£8,000 
£5,000 


PERSONAL TAX/LONDON — THIS WEEK 


Tremendous choice in the £5,000-£7,000 bracket. Minute sample: 
Manager High powered specialist — international firm EC4 £10,000 
Personal/Try Company Medium friendly firm Kingsway £6,000 
National firms Fleet St. Moorgate £5,500-£7,000 
Investments Cannon St. Personal tax/trusts/investments £5,500+ 
Liverpool St Medium firm — pure personal — complex cases £6,000 
Underwriting Syndicates Trainees — St Paul's, Liverpool St £5,500—-£6,000 
Holborn Technical Tax Manager — personal bias £6,500 
Cannon St P.A. Partner — medium firm — predominantly personal £6-—-£8,000 
Euston Large firm — opportunity of corporate to £6,000 
Oxford Circus Personal tax senior — managerial prospects to £7,000 
U.S. Tax Trainee City U.S. Seminar and training by American C.P.A. £5,000 
Partnerships. Tax West End. Senior to assist on 1 large international 
partnership, its associated close companies and allied personal tax £ EXCELLENT 


TAX — MANCHESTER 


(a) Ma or firm of British origin seeks high-powered specialist mainly far 
Corporate £8,000+; (b) Company and Personal Tax Seniors £4,000-£6,000. 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE - 01-236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 





PE2 FINALISTS/REFERRALS TO £5,000 


Several international and medium firms are engaging failures or referrals on 
our recommendation. London, Southampton, Birmingham, Bedford, Reading. 


ARTICLES/TRANSFERS £3,200+ 


Vacancies at PE1 stage with 3 national firms London, !pswich, Southampton, 
Reading, Birmingham, Nottingham. Nationwide service — firms of all sizes. 


GENERAL PARTNERS £6,000-—£12,500 


9 openings. Prestige West End firm seeks C.A. ex big firm — pure auditing 
£8,000-£12,500. Medium firms St Paul's, Bank £7,500, Liverpool St £7,000. 
Small firms City, Mayfair, Charing X, Holborn (theatrical). Practice Manager W1 


£10,000. 
TRUST MANAGERS £6,500/£8,000 


Holborn — national firm Technical Trust £8,000. Supervisor £6,500. Trust 
manager Waterloo Bridge £8,000. Redhill £6,500. 


HOME COUNTIES — AUDIT — THIS WEEK 


BARNET Branch office manager, London firm £7,000 
NORFOLK Prospective Partner, East Anglian firm c. £5,000 
THAMES VALLEY Prospective Partner, Multi-branch firm £8,000 
HIGH WYCOMBE Prospective Partners for 2 expanding firms £ neg. 
READING/WINDSOR Prospective Partners, Multi-branch firms £HIGH 
PORTSMOUTH Prospective Partner, local firm £7,000 
HARROW/WEMBLEY P.A. Partners, Suburban firms £6,000—£ 10,000 
BEDFORD Newly Quals Finalists, Major Firm. Manager Small firm 
HERTFORD Manager — local firm, qualification not essential 

CROYDON Asst Mgr. Large firm £7,000. Prospective Partner 

AYLESBURY (a) NOs large firm; (b) Prospective Partner 

OXFORD Audit Senior, new office £5,000; Asst Mgr 

EAST GRINSTEAD P.A. Partner. Palatial office. Sussex firm 
BOURNEMOUTH Manager. General Practice. Good-class firm 

BASILDON Audit Manager — expending local firm 

BURY ST EDMUNDS P.A. Partner. Multi-branch firm 

MAIDSTONE Newly qual (PE2 finalist) Kent firm 

BRIGHTON Newly quals. National firm. Partner — local firm £6,000 
CANTERBURY P.A. Partner. Multi-branch firm £5,000+ 


HOME COUNTIES — TAX — THIS WEEK 


BARNET Personal Tax Semi-London firm relocated 
BRIGHTON Tax Specialist for local firm, Partner prospects 
BEDFORD Asst Tax Manager, mixed portfolio, some planning 
CROYDON Corporate Tax £5,000+; Personal Tax Supervisor 
FINCHLEY Tax senior, mixed portfolio, medium firm 
GUILDFORD P.A. Partner — personal tax London firm 
HARROW/WEMBLEY Personal tax seniors, good-class firms 
HORLEY Newly Qual/PE2 finalist or Tax Senior 

LUTON Personal tax bias, local firm 

IPSWICH Manager for new tax department 

PORTSMOUTH All-round tax senior 

OXFORD Tax senior, multi-branch firm c. £4,800 
READING C.A. to develop new section. Partner prospects £6,000-£8,500 
RICHMOND Personal tax semi. — London firm c. £4,000 
ST ALBANS Personal tax semi. London firm £4,000 
SOUTHAMPTON Personal tax, international firm £4,000 
WATFORD Pers Tax Asst Mgr, large local firm £6,000 
WEYBRIDGE Tax manager A.T.I.I. or unqual. £6,000 


TEMPING IS TEMPTING 


Please ring or write (quoting HOME number) age, dates of relevant 
qualifications. 


£4,750 





Pembroke 
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243 Regent Street, London W1. 
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Executive Limited 


Taxation& Audit Appointment Specialists 
Telephone: 01 437 6063 


TAX 


PARTNERSHIP PROSPECTS, EC1 

£8,500+ 
There are good prospects of a partnership 
for an A.C.A. who has been specialising in 
taxation for a few years. 


TAX ACCOUNTANT, SW1 c. £7,500 
Large International group requires a 
qualified A.C.A./A.C.C.A. with good 
previous tax experience. 


SENIOR/MANAGER, EC4 c. £6,500 
Preferably A.T.I.I. who has been dealing 
with a wide range of Personal taxation and 
who now seeks advancement. 


SENIOR, EC2 c. £6,500 
This large City International practice re- 
quires a first-class Senior for their Personal 
Tax Department. 


SENIOR, ECI e. £6,000 
Someone who has good experience of per- 
sonal and company tax is required by large 
City firm. 


SENIOR, W1 c. £6,000 
Previous professional office experience is 
essential in this post with a medium-sized 
firm very near to Marble Arch Station. 


SENIOR, W1 £6,500-—£7,000 
Our clients are a smail friendly firm in Pic- 
cadilly who require a qualified person who 
has been dealing with both personal and 
company tax. 


JUNIOR, EC2 £3,000+ 
This medium-sized firm can offer excellent 
training and prospects to a young person 
with some personal tax knowledge. 


SEMI-SENIOR, WI e. £5,000 
Medium-sized firm with a very large sub- 
stantial Tax Department requires someone 
who has been working with a professional 
firm for a few years. 





AUDIT 


P.A. TO PARTNER, W1 c. £8,500 
A qualified A.C.A. who has good all- 
round experience of auditing and taxation 
is sought by this medium-sized expanding 
practice, 


PARTNERSHIP PROSPECTS, WI 

to £8,000 
This small firm are seeking an A.C.A. who 
has qualified within the past couple of 
years. 


AUDIT MANAGER, EC2 £7,500+ 
Medium-sized City firm seeks a qualified 
A.C.A. who has gained experience with a 
firm of similar size. 


ASSISTANT MANAGER, EC2 £NEG. 
Very good prospects exist with this sub- 
stantial City firm for someone who is keen 
to progress and gain a good all-round ex- 
perience. 


NEWLY QUALIFIED, WC2 ec. £5,500 
First-class opportunity has arisen with a 
substantial firm. Excellent experience and 
training is offered. 


PEII FINALIST, EC4 £4,250+ 
Someone with all round auditing and taxa- 
tion knowledge is sought by this small 
firm. 


P.A. TO PARTNER, WI £6,500+ 
Preferably a recently qualified A.C.A. with 
good auditing and taxation experience. 


SENIOR, EC4 £5,500+ 
Large National practice offers a very good 
varied position to a qualified 
A.C.A./A.C.C.A. 


SENIOR, MANAGER, W1 c. £6,500 
This is a very good opportunity for 
someone with a year or two’s post 
qualification experience who is now seek- 
ing to join a medium-sized firm who can 
offer ‘tirst-class’ type of audits. 


















PROVINCIAL 


PARTNERSHIP PROSPECTS, 
READING £6,000+ 
Medium-sized practice require a Chartered 
Accountant who has specialized in tax for 
a minimum of 3 years since qualifying and, 
who is capable of playing a leading role in 
the development of a new and expanding 
section. 


TAX MANAGER, LIVERPOOL £6,000+- 
International practice seeks someone with 
several years experience in all aspects of 
taxation. 


AUDIT MANAGER, BRADFORD 

£5,500+ 
A qualified lady/gentleman with sound 
auditing experience is sought by our clients 
who are of International size. 


TAX SENIOR, GUILDFORD £NEG. 
A lady/gentleman with a good knowledge 
of both personal and company tax matters 
is sought by this fast expanding practice. 


TRUST MANAGER, OXFORD £5,000 
This medium-sized practice can offer a 
most interesting and rewarding post to 
someone who has the ability to take charge 
of their Trust Department. 


TAX ASSISTANT, WIMBLEDON 

e. £5,000 
A Tax Assistant with good general prac- 
tice experience in both personal and com- 
pany tax matters is required by this rapidly 
growing firm. 


TRUST ACCOUNTANT, SW SUSSEX 

c. £4,000 
A newly qualified Trust Accountant or a 
P.E.LI. finalist is required by our clients 
who are small/medium in size. 


PERSONAL TAX ASSISTANTS, 
BIRMINGHAM £NEG. 
We have several vacancies in this area for 
ladies/gentlemen with several years 
Revenue experience. 


PERSONAL TAX ASSISTANTS, 
LEEDS £3,000+- 
Several of our clients are seeking ad- 
ditional staff for their Tax Department. 


PERSONAL TAX SENIOR, SLOUGH 
c. £4,500 

Small-sized practice require someone with 

first-class personal tax experience. 


We would stress that the above are but a small selection of the countless vacancies currently on our 
register. As we are now in our twelfth year of advising and placing professional office staff and as our 


clients range from large International firms right through to sole practitioners, it is obviously in your own 
interests to contact.us when you are contemplating a change. We make every endeavour to ensure that 
the move you make is exactly right for you. 








A 
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Tutorial guidance inthe Training Centre. 


PW TRAINING: 
Sharpen your professional skills.... 


Opportunities. These are what you need to make the 
most of your professional qualities and ability. Our training will 
help you to tackle these opportunities. After that, it’s up to you 
how far you go. 

Join us as a qualified accountant and you'll get the best 
possible training we can provide. Training by highly 
experienced professionals who have done it all themselves and 
know what theyre talking about. Training that is general or 
specialist, depending on the career you have chosen: for 
example, auditing, tax, insolvency or management consultancy. 

This is part of the commitment we will make to you. On 
your part, you have to make a commitment that is equally 
demanding. Asa first step write or telephone for a personal 
history form. Then if you match up to the opportunities that we 
offer we will invite you to come and see us. 

Please write to Dick Shervington, Price Waterhouse & Co., 
Southwark Towers, London Bridge Street, London SE1 9SY. 
Telephone: 01-407 8989 or contact the nearest regional office 
listed below. 


Peter Behr, Audit Senior 


“Certainly the firm has so far lived up 
toits promise of training. | joined three 
months ago and have already been on 
one 2 week course for new seniors. I’m 
looking forward to the next one. There's 
continuous on-the-job training, too. Pm 
on my third audit already” 





Hilary Tothill Scott, Manager 


“Lecturein Computer Auditing both 
to give general audit staff a better 
appreciation of computer auditing and 
to train staff who wish to specialise in 
this field. Although PW employ full-time 
training staff it is important to have this 
training supplemented by the peoplein 
specialist departments who understand 
the day-to-day requirements of 
their clients? 











United Kingdom 


Birmingham -Barry Dale, 021-236 5011. Bristol ~Tim Thom, 0272-293701. Cardiff -Hugh Thomas, 0222-21723. Edinburgh -lan Adam, 031-225 4242. 
Glasgow -Gordon Anderson, 041-332 4162. Leeds -Keith Rawcliffe, 0532-448741. Leicester -David Browning, 0533-51981. Liverpool - John Teare, 051-236 7862. 
Manchester -Roger Evans, 061-228 6541. Newcastle — Derek Booth, 0632-28493. Nottingham -Norman Deakin, 0602-49321. Southampton — Michael Gordon, 0703-36444, 


‘AXATION, April 15th, 1978 


Can you qualify 
for our Class of ’78 


We have vacancies for qualified accountants in 


our audit and taxation departments. 
Our offices in the U.K. and Ireland include Belfast, 
Birmingham, Bradford, Bristol, Cardiff, Dublin, 
Edinburgh, Glasgow, Gloucester, Liverpool, London, 
Manchester, Newcastle upon Tyne, Newport, 
Nottingham, Southampton and Swansea. 
Find out if you fit into our picture by writing to: 
> 
| 












P.O. Box 207, 
128 Queen Victoria Street, 
London ECAP 4JX 


David F Pratten, 
Deloitte & Co., 




















THE ACCOUNTANT, April 13th, 1978 


Dennis Chatfield © Associates. 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


ASSISTANT TO DYNAMIC SOLE PRACTITIONER 


Our client, who has a young and very rapidly growing West End practice, has reached the stage where he can no longer cope alone 


with the tremendous growth he has achieved in two shor years. 


He now seeks a young Chartered Accountant who can assist him in further developing this highly successful practice. The candidate 
selected will have a strong tax bias and proven technical knowledge but will realise that in a small office it is necessary to be willing, 


and able, to deal with more general matters as the need arises. 


In the recent interfirm comparisan our client was shown to be producing one of the largest fees per partner of any firm and this un- 
derlines the great potential that exists here. A mini-computer has recently been acquired and has already proved to be ‘worth its weight 


in gold’ in just a matter of weeks. 


The firm which has a small, but capable and highly dedicated technical and back-up staff, operates from beautifully modernised, well 


furnished offices close to Cavendish Square. 


The rewards available to the person who can demonstrate the required standards are an excellent starting salary and the firm prospect 


of Partnership based on proven merit and ability. 


P.A. TO TAX PARTNER — WEST END c. £7,500 


Our Clients, a highly successful medium-sized Professional firm, have an exe:ting 
career vacancy for a young personal tax specialist. Qualifications are desirable but 
not essential and the opportunities for the right person are absolutely first class. in 
the first instance the successful applicant will assist on a wide variety of large tax 
cases and will also be involved in the related tax and insurance planning. The =irm 
has fine modern offices and the other ccnditions of employment are excel ent. 


AUDIT SUPERVISOR -CITY to £6,500 


This is an opportunity for a young recently qualified Chartered Accountant to take 
up a challenging position as assistant to an audit manager. This will involve liais- 
ing between the manager and the audit teams, vetting jobs completed and helping 
to improve the internal audit systems. 


PERSONAL TAX SENIOR - W1 to £5,000 


A capable personal tax assistant is required by this small/medium West End firm 
to assume responsibility for a fairly large allocation of not too complex cases. 


PROSPECTIVE PARTNERS- 
NW LONDON SUBURB from £7,000 


Small/medium practice, busy and expanding, require two good all-rounders, in- 
itially as Personal Assistants, Chartered or Certified qualification is vital, as elava- 
tion to partner status within a reasonable period is recognised as a clear objective 
for candidates of the right calibre. Half-yearly bonuses paid. 


TRUST AND TAX ASSISTANT — SOLICITORS to £5,250 


Our clients, a firm of Lincoln's Inn Solicitors, have a vacancy for capable assistant 
reporting to one of their Partners. The du-ies involve the preparation of trust ac- 
counts, the resultant completion of trust tax returns and also some persona tax 
work for clients. 


MANAGER — ESSEX c. £7,000 


Our clients, a small West End partnership, have recently opened an office in 
Hornchurch and seek a capable general practitioner to assume full control of a 
small staff and the smooth running of the office. This will appeal to someone, not 
necessarily qualified, who has an all-round background in audit, accountancy and 
taxation. 


TAX ACCOUNTANT -NW LONDON c. £6,500 


A major publicly quoted group in the leisure industry require a capable Corporate 
Tax Accountant. The successful applicant, who will not necessarily be formally 
qualified, will be involved in the taxation implications of the group as a whole and 
will report to the Group Taxation Advisor. The benefits are those associated w th a 
large and successful group. 


AUDIT MANAGER - READING £5,500-£6,000 


Chartered Accountant required, with experience as head of a team or department. 
Previous service with the smaller type firm is essential. Excellent prospects. 


PERSONAL TAX ASSISTANTS- WESTEND  £4,000-£5,500 


Required by professional firms, to handle portfolios of low/medium profile, 2 
years’ experience in accountants office or to T.0.H.G. standard required. 


TAX AND AUDIT ASSISTANTS - BECKENHAM, 
SOUTHAMPTON, READING AND SLOUGH £3,500-£5,500 
Several professional firms in these towns are urgently seeking more staff at 
various levels for al! types of work. 

AUDIT SENIORS- LONDON W1 £4,000-£38,000 


PE2 standard through to 2/3 years’ post-qualification. Interesting mix of jobs in 
middle range. Bonuses and paid overtime. 


ASSISTANT TRUST MANAGER — WEST END c. £5,000 


Well-known firm of Chartered Accountants have a vacancy for a person fully ex- 
perienced in trust accounts and related tax. 


CORPORATE TAX -LEEDS to £8,000 


One of the major international firms require a senior of high quality. The successful 
candidate, an A.C.A. with a good examination record and educational background, 
will probably have specialised in tax for a year or more since qualifying and will 
soon be looking for a long-term career in a firm with a particularly good reputation 
in the tax field and will be prepared to work hard for the rewards available. 


PROSPECTIVE TAX PARTNER — CITY £170,000 plus 


A well-established, medium-sized firm of Chartered Accountants with a large port- 
folio of public company work, seek a specialist with an impressive record in cor- 
porate taxation. The successful candidate must be a chartered accountant not 
over 35, with at least six years’ post-qualification experience concentrated in the 
corporate tax area. Practical knowledge must include C.G.T., D.L.T., close com- 
panies and some international taxation. Ability to communicate at high manage- 
ment and executive levels essential. It is envisaged that the initial appointment 
will be as assistant manager, rising to manager, then to partner ~ a journey which 
should be completed inside three years, with commensurate rewards en route. 


PERSONAL TAX - LONDON to £5,500 


A smail West End firm with a dynamic and expanding tax department requires a 
young person with about 2 years’ professional tax experience to join them as an 
assistant to their tax manager. This is an ideal chance for someone wishing to 
learn and progress to interesting and complex cases. 


PROSPECTIVE PARTNERS — ; 
WEST COUNTRY Min. £6,000 


Rapidly expanding group practice are recruiting young Chartered Accountants to 
act, initially, as Personal Assistants. Applicants must have good experience in 
private sector business and be able to demonstrate a sophisticated, professional! 
approach. The rewards and benefits attaching to these posts should prove highly 
attractive, particularly to people who wish to opt out of the commuting jungle. 


CORPORATE TAX SUPERVISOR —- LONDON to £7,250 


A large City firm of Chartered Accountants have a vacancy for a capable person to 
control a small group with a wide-ranging portfolio of company clients. 


PERSONAL TAX PLANNER — EASTERN COUNTIES 
c. £10,000 


Rapidly expanding firm of Chartered Accountants have created this new post to 
play an important role in their sophisticated practice. Specialized experience and 
the expertise necessary to give tax advice to prosperous private companies are 
essential criteria, The successful appointee, preferably a Chartered Accountant, 
will have long since chosen tax planning as his/her metier. Excellent career 
prospects with the added attraction of living in a pleasant area. 


TAX SENIORS — LONDON EC2 £4,750-£6,500 


Old-established firm of Chartered Accountants with a tax department of about 25 
members, have openings for three young A.C.A.s with at least one year in tax, to 
handle a mixed portfolio — corporate bias preferred. Some flexitime possible. The 
firm also require an experienced senior used to a wide range of personal tax work. 


AUDIT SENIORS - CAMBRIDGE c. £4,000 


Branch of large firm. Full spectrum of work. Would suit newly or near-qualified 
persons who are capable of making manager grade within two years. 


For further details of these and other vacancies, or to arrange a discussion about your career, please contact CHRIS KUHN or ROBERT BROWN. 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON WC2A INF 
TELEPHONE 01-242 5852 
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inter- 


prefix (L) between, 
among, in the midst 
of: mutual, 
reciprocal, together... 


The dictionary definition of the word “inter.” 

And an accurate description of the basis of a sound and 
successful career with Spicer and Pegler. 

We recognise the fact that the role of the accountant in 
society today is changing. That his involvement in client’s work 
is deepening. That these demands add pressure to his ability. 

And we recognise the fact that success in these areas can 
only be achieved if we all work together. As ateam. With regular 
interchange of ideas. Exchanging views. Expressing opinions. 

With strong emphasis on practical training. 

By adopting proven techniques and augmenting them with 
fresh concepts, and by encouraging people to play an active 
part in the development of their particular group’s work— 
we feel that we can play an effective part in the success of 
your career. 

Find out more. Contact us at: St. Mary Axe House, 

56-60 St. Mary Axe, London HC3A 8BJ. 





London: Clive D. Bastin, 01-283 3070. Birmingham: John K. Norbury, 021-236 4846. Bournemouth: Tim Hewitt, 0202 291655. 
Bristol: Alasdair R. L. Young. 0272 293083. Cambridge: Richard T. Summerfield, 0223 61281. Cardiff: David Davies, 0222 22861. 
Leeds: James A. Ferguson, 0532 39021. Manchester: Christopher J. Wheatcroft, 061-236 9721. 
Newcastle-upon-Tyne: Robert P. Spicer. 0632 813202. Nottingham: Antony V. Dearden, 0602 607131. Southampton: Headley Rossell 0703 25042. 
Glasgow and throughout Scotlard: Alexander Bannerman, 041-331 1501. Northern Ireland: Arthur J. Boyd, 0232 22861. 
Guernsey: Kevin H. Lycett.0481 24561. Jersey: Brian J Pierce, 0534 31451. 


Internationally Spicer and Oppenheim 
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LONDON: CORPORATE TAX 
N.N.Q. 2 yrs exp, Leisure Co. NW. 


WILSON MITCHELL ASSOCIATES 


ACCOUNTANCY RECRUITMENT CONSULTANTS 


> A £6,500+ 
A.C.A. 1 yr exp. Internat. Gp. SW. 
£7,500+ 


A.C.A. 2 yrs exp. Food Co. EC. 





f . ee 21 The Crescent, Taunton, Somerset TA1 4EB 
Oo Vacancies BIRMINGHAM - 

à 1 yr Corp. tax exp. Profession. NEWLY AND RECENTLY QUALIFIED 
Salaries 2 yrs pers tax exp. eae Accountants and experienced unqualified Seniors are required by 


to £4,500 


£1 400 to BES 


practising firms throughout 


SOUTH WEST ENGLAND 


For further details of the opportunities available and information on 
housing, social activities and other amenities please write or 
telephone: 

lan Wilson, A.C.A., or Andrew Mitchell, A.C.C.A., on Taunton 
(0823) 76981 between 9 a.m. and 8 p.m. 


1 New Burlington St, London W1 


Tel. 01-734 5156 (24 hrs) 
+ 113/115 Holloway Head 
£ 8 9 0 0 0 Birmingham B1 


Tal. 021-643 7438 (24 hrs) 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY i 
Ref. MA 100 One hundred vacancies from Assistant to Partners 











£3,500-£8,000+ in the U.K. and overseas. BASILDON CHARTERED ACCOUNTANTS 
Ref. QA50 Over fifty jobs for part-qualified Woodford G reen P 
accountants and book-keepers to £4,500. require a 
THE PROFESSION An expanding three partner practice CHARTERED ACCOUNTANT 
Ref. PA100 One hundred posts of all grades in with nationwide clientele are seeking 
Britain and abroad offering salaries to a recently qualified C.A. or finalist to as 
£8,000 +. assist with evergrowing work-load. AUDIT MANAGER 
Just some of the current vacancies registered Applicants must have a wide know- 
with us are given below and if you are ledge of taxetion and general practice g 
interested in any of these, please give the and be prepared to become involved The successful applicant aged 24-35 will have two or three years broadly based 
reference number when you contact us. in a very busy concern. Excellent professional experience since quatifying preferably in a similar position, responsible for 
working conditions including modern own portfolio of clienzs. ; 3 
Ref. Area Quai Salary offices and bonus scheme. Applica- Four weeks holiday, a pension scheme and free life assurance are offered. 
Finance Manager tions to the Staff Partner, Hasler Initial salary £6,000+ 
L6267 Middx Qual c. £9,000 and prompany, a onnan House, Applications in strict confidence to: 
investigations Manager ohnston Road, Woodfor reen, x ‘ 
S6227 WCl — Qual to £9,000 Essex IG8 OXA. F. PITTOCK & CO 
Manager ae punting ee to £8,000+ Northgate House, High Pavement, Town Square 
Assistant Controller , Basildon, Essex. Tal: Basildon 22655 
T6259 Middx Qual to £8,000 
Accountants 
16243 Gila Qual to £7,500 
Financial Accountant > 
H6264 WI Qual to £7,000 Taxation Staff 
Ta Poad Qual £6,750 
10ax u 5 + H 
Chief Accountant Required 
ea Migax Quar., c. £6,500 
Assistant to Company Secretary : Haa 
. H6236 SWI Qual £6,500 Due to expansion, Junior and 
Accountant senior staff are required by 


T6266 Herts Qual to £6,500 progressive Reading firm of 











De SW Qual to#6,500 | Chartered Accountants. E R 
Accountant Considerable emphasis is 
D6271 A i c. £6,000+ 
Ly oiia placed on the role of the 
ee ee Qual/Fnist c. £6,000 | taxation department and the 
D6255 ET Qual to £6,000+ specialist services which can 
Dee? WE Qual 0 £6,000+ | Pe provided. i 
Business Anal ar 
T6262 Middx Qual to £6,000 Salary by negotiation. Please . : i 
Senior Accountant apply in writing with C.V. Due to expansion a substantial local practice 
S6229 Wi Q p 
ual/Exp to £6,000 E A Hi . . d 
Company Accountant to A. F. Main, Highley and offers a rewarding career to an experience 
Ao deiant tes Manase t0 £6,000 | Partners, 3 Sidmouth Street, qualified person. 
$6248 N12 Qual £Neg. Reading, Berks. 
Accounting Assistant 
D6249 SEI cao UTE ere The work involves providing a wide range of 
LRA BEET a D corporate and personal tax planning services 
L6240 NI Exp c. £5,000 to our clients. 
A 
H6250 SWI2 Qual to£5000 | GERALD I. FELDMAN 
Des ECA Qual to £5,000 & CO Applicants should have a sound knowledge of 
Financial Assistant ith ; titude 
R6265 WI Pt Qual to £4,663 U.K. tax, and either experience or an aptitu 
Assistant A t : E os 2 
Roast Min PiQual to £4,500 80 Chancery Lane to develop their expertise, in its T i 
Assi: t 
R0216 Middx Ce Pi Qual/Exp to £4,500 London WC2 off yee a ealune ie ne ividuals 
i-Senior res i 
56269 SWI Exp to £4,000 | We have vacancies for the g 
” positions of Seniors and Semi- , 3 3 
Richard Seniors Audit Clerks. For interview arrangements write to 
' s 
Owen Associates Seniors The Staff Partner 
Cross Keys House, 56 Moorgate m = P.O. Box 16 
London EC2R 6EL = 
a Semi-Seniors 50 Athol Street 
lel; 01-638 3833 If you are looking for a Douglas 
(24-hour answering service) challenge as well as a change, isle of Man. 
Licensed in accordance with the kindly contact our Mr. G. Q 
Employment Agencies Act 1973 no. SE(A)949 Feldman at 01-242 4241. NANA 
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AUDIT & ACCOUNTANCY 
NEWLY/RECENTLY QUALIFIED A.C.A.s 

i £4,750-£6,500 
Openings with firms of every size, London and 
Nationwide; offering all varieties of general and 
special experience. 
PE1s and PE2s £3,500-£4,500 
LONDON AREA 
Urgent requests from firms of every size ~ including 
top International C.A.s. 
P.A. TO PARTNER £6,500-£8,000 
WESTEND 
ideally A.C.A. Tax-biased general practice in small 
developing firm. 
INVESTIGATIONS. LONDON. £7,500-£9,000 
Management post for A.C.A. with post-qualification 
experience in the sphere. 
AUDIT MANAGER £10,000 
WEST END 
A.C.A., age 27-35. Small expanding firm. Partner- 
ship proszects. 
P.A. TO SENIOR PARTNER £7,000-£9,000 
HOLBORN 
International firm. A.C.A. with 3-5 years varied PQE. 
SENIORS & PE2 FINALISTS. £3,750-£6,000 
ALL AREAS. 
Auditing and/or General Practice. Paid Courses and 
Study Leave for Finalists. 
TRUST SPECIALISTS. £3,750-£6,500 
Openings from Assistant to Manager Level. London, 
Redhill, Bradford, Norwich. 
SUPERVISORS & MANAGERS £6,000-£8,500 
LONDON AREA 
Many interesting positions currently registered with 
US —«—_— asuevusosepuvzsveruesuesaoneaas 
PE1s & PE2s. SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior g-ades. 


GENERAL PRACTICE. LING 


EA 
£5,500-£7,000. Openings with 2 small flourishing 
firms. 

AUDIT & GENERAL PRACTICE. OXFORD 


£4,500-£6,000. Local offices of 2 multi-branch 


firms. 

A.C.A. RUISLIP 
To oo Audit and general practice. July PE2 con- 
sidered. 

COMPUTER AUDIT. MANCHESTER 


£Negotiable. A.C.A. with some post-qualification ex- 
perience in the sphere. 

GENERAL PRACTICE EXETER & EXMOUTH 
c. £4,500 — Manager Designate for Exeter. 
PARTNER DESIGNATE, ESSEX 
C. £7,000. A.C.A., age 26-33, thoroughly experi- 
enced in full gamut of professional work. 

TRUST MANAGER. REDHILL 
C. £6,500. Opening for experienced Specialist in 
Surrey office of London C.A.s. 

MANAGERS (AUDIT & GEN. PRACTICE) 


BASILDON c. £6,000 
BOURNEMOUTH To £5,500 
BRADFORD c. £7,000 
CROYDON c. £6,250 
HERTFORD c. £7,000 
. HORSHAM c. £6,000 
LEICESTER’ £6,000--£6,500 
LUTON £5,500--£6,000 
READING To £6,000 
SLOUGH £6,500-£7,000 
WEMBLEY To £7,000 


OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BEDFORD, BRACKNELL, 
BRENTWOOD, BRIGHTON, BRISTOL, 
BIRMINGHAM, BRADFORD, BURY, COVENTRY, 
CROYDON? CAMBRIDGE, EWELL, EXETER, 
EXMOUTH, GLASGOW, HIGH WYCOMBE, HORLEY, 
IPSWICH, LEEDS, LEICESTER, MALVERN, 
MANCHESTER, NORTHAMPTON, NOTTINGHAM, 
NORV/ICH, OXFORD, PLYMOUTH, READING, 
RUGEY, SEVENOAKS, SLOUGH, STAINES, 
SPALDING, SOUTHAMPTON, SUNDERLAND, 
WARE, WEMBLEY, WORTHING. 


GABRIEL DUFFY 
(CONSULTANCY) 






TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 

£3,500-£6,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 


TAX PARTNER DESIGNATE. 
WEST END. f 
A.C.A., age 27-33 with experience of complex 
personal tax and financial planning. 


£7,500-£9,000 


P.A.TO PARTNER £7,000 + 
WEST END 

Young A.C.A. to understudy tax partner. 

P.A. TO PARTNER £5,500-£6,500 
HOLLAND PARK 

ideally A.C.A. Tax-biased general practice. 

TAX. NW1. £5,000-£6,000 
Personal Tax bias. Experienced Specialist for 
small expanding firm. 

TAX SENIORS. WEST END. £6,000—£8,000 


Thoroughly experienced in both Company and 
Personal Tax. Major firm. 


COMPANY TAX MANAGER. 
WEST END 

A.C.A. offered partnership prospects; non-A.C.A. 
may attain Partner status. 


TAX MANAGER. WEST END. c. £7,500 
To assume responsibility for small busy Department. 
Personal Tax bias. 


TAX MANAGER. CITY. c. £7,000 
Supervision of small section handling Personal and 
Company Tax. 

TAX SENIORS. ALL AREAS. 
Personal and/or Company Tax. 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS. 

ALL AREAS. £3,500-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


£7,500-£8,500 


£5,000-£6,500 
U.K/U.S/inter- 


COMPANY TAX. BIRMINGHAM 
£5,000-£6,500. Several openings for experienced 
persons to Manager level. 


PERSONAL TAX. STAINES 
£4,500—£6,000. Semi-Senior and Senior levels. 
COMPANY TAX LEICESTER 


c. £5,500, Ideally A.C.A. Prosperous local firm. 
TAX MANAGER IPSWICH 
From £6,000. To inaugurate and control new 
Department in growing office. 

TAX. SOUTHAMPTON 
fA.A.E. Age 26-35. Personal Tax bias. 
Hampshire Office ot International C.A.s. 

TAX SUPERVISOR GUILDFORD 
£5.000- £5,500. Specialist with experience in all 
common aspects of Tax. 

PERSONALTAX BRIGHTON 


C. £6,000. Manager Designate. Good Residence and 
Domicile essential. 


TAX MANAGER HORLEY 
c. £5,000. New post in multi-branch firm. 
PERSONAL TAX KETTERING 


£5,000. Capable of supervising small staff. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BASINGSTOKE, BEDFORD, 
BIRMINGHAM, BOURNEMOUTH, BRADFORD, 
BRIGHTON, BRISTOL, CAMBRIDGE, CARDIFF, 
CROYDON, DARLINGTON, DUNDEE, IPSWICH, 
LEEDS, LEICESTER, LIVERPOOL, MANCHESTER, 
MILTON KEYNES, NORTHAMPTON, NORWICH, 
OXFORD, PERTH, PORTSMOUTH, READING, 
RICHMOND, SLOUGH, SOUTHAMPTON, 
SOUTHEND, STAINES, STEVENAGE, SWINDON, 
WEMBLEY, WOLVERHAMPTON, WOKING 
WORTHING. 







29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £5,000-£6,000 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 


TAX ACCOUNTANT. sWw1 
£7,000-£7,500. Age 25+. Ideally Qualified 
Accountant. U.K. Tax. 

TAX ACCOUNTANT. NW10 


c. £6,500. Assisting Group Tax Advisor on 
Company Tax. 


TAX CONSULTANCY. £4,500-£6,000 
PICCADILLY. 
Personal Tax. Particular interest in specialists 


experienced on overseas tax. 

PERSONAL TAX/PLANNING. 

WEST END. £7,000 
Excellent career opportunity for young A.C.A. with 
some experience on Personal Tax. 

COMPANY TAX. CITY. c. £6,500, 
Opportunity to progress from routine computations 
to deeper involvement, with a well-known news- 
Paper group. 


(Accountancy) 


MANAGEMENT ACCOUNTANT £6,000+ 
swi 

Qualified Accountant, aged 25-30, Engineering firm. 
TRUST ACCOUNTANT. KETTERING AREA 
fNegot. Trust Accounts and related income tax. 
A.C.A.s MANCHESTER 
c. £5,250+ substantial allowances and benefits. 
First job in Commerce with major international 
company. Some travel — U.K. and abroad. 
ACCOUNTANT. PORTSMOUTH 
A.C.A., age 25-35. £Negot.+Car. Motor Trade. 


FINANCIAL CONTROL 

1. LONDON. 2. WITNEY 
1. £6,000+. Asst. Fin. Cntrllr. Pref. A.C.A. 
2. c. £6,000 Qual. Acct. Age 27-35. 
COMPANY ACCOUNTANT ESSEX 


To £6,000. Finalist or Qualified Accountant. To 
age 26. Chelmstord area. 


OVERSEAS 


PARTNER DESIGNATE CANADA 
f£Appropriate. Representing dynamic U.K. Partner- 
ship. Short initial period in London. Age 33-38. 
SENIORS & MANAGERS WEST AFRICA 
GHANA, SIERRA LEONE, GAMBIA. 2 year tours;- 
2 months p.a. paid leave. High capital accumulation 
potential. 


A.C.A.s. ZAMBIA 
2-year contracts. 25% terminal bonus. 

A.C.A.s. TANZANIA 
C. £6,500. 2-year tour. Free accommodation and car. 
A.C.A.s. TEHRAN 
Excellent experience and capital accumulation 
potential. 

A.C.A.s. SAUDI ARABIA 


C. £10,000 p.a. Free accommodation. Terminal 
bonus. 

PUBLIC PRACTICE CHANNELISLES 
Newly and recently Quals. Preferably single persons. 
OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA 
BERMUDA. EUROPE. (Vacancies for Newly Quali- 
fied Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST 
{Hong Kong. Singapore Nationals only). NEW 
ZEALAND. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. | 
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A PERSONNEL CONSULTANCY ` 


-581 0895 
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_ HEWITSON-WALKER (TAXATION APPOINTMENTS) 


THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


TAX SENIORS 
£5,500 to £8,500 


Newly Qualified ACA’s Experienced Tax Seniors 
i wishing to specialise in — ACA and/or ATII — 
taxation — to £8,500. 
£5,500 to £6,000. 


Applicants must seek the highest level of taxation 
training combined with experience of all aspects of 
taxation work. Only those capable of rapid promo- 
tion are likely to be selected. Vacancies in London 
and elsewhere in the U.K. 


In the first instance telephone or write to John Walker, B.A., A.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS). 
1 SNOW HILL COURT, SNOW HILL, ECI 
Tel. 01-248 0441 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


# 


PERSONAL TAX 


£3,000 to £8,000 


The new tax collection season is under way in earnest and demand 
for personal tax staff at all levels is at its highest. 


Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in each location capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firm. This system works 
well because we have the breadth of experience that comes from 
specialisation and regular contact with all of the best firms and 
because we maintain an efficient, pleasant and dependable service. 


In the first instance telephone or write to John Walker, B.A., A.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS). 
1 SNOW HILL CQURT, SNOW HILL, ECI. 
Tel. 01—248 0441 
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We have just the office for you 
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All right, you know you will be behind a desk national and international concerns such as 


some of the time, but also you want to get out, to manufacturing, retailing, advertising, farming or 
get involved in the business you are dealing with. insurance. You can be sure your skills will really be 
That’s where we come in—to be effective we put to the test. 


have to be involved. If you are good you'll develop with us. 
We are a steadily expanding firm aker We want you to succeed so we give you the 
with a wide-ranging list of clients. necessary training and our Statt Develop- 


You could find yourself involved in utton ment Department is there to back you. 


Find out more, contact John Worton or Roger Sutton straight away at Baker Sutton & Co Eldon Street House Eldon St. 
London EC2P 2AY 01-377 9377 or Colin Robinson at Baker Sutton & Co Queens House Queen St. Ipswich IP11SW 0473 217491 






Experienced 
Computer Auditor 


BOOK-KEEPERS 
ACCOUNTS CLERKS 
WAGES CLERKS 


O 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE 
ALL AREAS 
COMPARE OUR RATES 


London Salary negotiable 


WE are a medium-sized national firm of Chartered 
Accountants who believe in providing a sound 
personalised service to our wide range of clients. 
To this end, we now seek to expand our computer 
audit department by the addition of a supervisor/ 
manager. 


YOU are probably aged 24—35 years and, follow- 
ing a period of intensive specialist training, have 
worked for an international practice in the 
computer field. 


BOOK-KEEPERS 
STAFF BUREAU 


IF you are enthusiastic, aim at high standards and 
would enjoy working in a lively practice, we shall 
be pleased to hear from you. 


118 NEW BOND STREET, LONDON W1 
01-493 9441 


Box No. EC 28490. 
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Aylesbury Chartered Accoun- 
tants, with interesting mixture 
of large and small clients require 
2 semi-seniors to assist in 
the rapid expansion of their 
practice. 







Pleasant working conditions 
and excellent salary. Write to 
R. J. Parker & Company, 55 
High Street, Aylesbury, Bucks. 












IN A RUT? 


Chartered Accountants, N20 
area, require qualified Accountant 
to assist Partners in small, varied 
busy practice. Must be able to 
deal with Clients on a personal 
basis. Partnership available, if 
desired after probationary period. 
Salary negotiable. Fringe 
benefits. Tel. Mr Collins, 445 


‘Taxation 
Bristol 


We have an opening for one capable and 





0965. 


Progressive West End firm of Chartered Accountants 


require a 


Senior Accountant 


Applicant will handle medium and large company audits and account's 
preparation. Salary and future opportunities are excellent for this 
rewarding position. Responsibility direct to Partner. In addition substantial 
tax experience is available in congenial modern surroundings. 


Interested? Phone Jeffrey Lent on 01-637 4121 or write to him c/o 
Auerbach, Hope & Co, 58/60 Berners Street, London W1. 


TAXATION 


Chalmers, Impey & Co seek for their Taxation Department: 
COMPANY TAX SENIORS 

Two recently qualified chartered accountants or P.E.I! candidates 
are required, some corporate tax experience would be an advan- 
tage but is not essential. 

PERSONAL TAX SENIOR 

A person with at least 3 years’ experience either with the 
Revenue or in practice to deal with a varied portfolio of personal 
tax clients and partnerships. 

Salaries negotiable in accordance with experience. We can offer 4 
weeks’ noliday, flexible working hours, luncheon vouchers and 
pension scheme. 

Please write or telephone The Tax Partner, 6 Long Lane, London 
EC1A 9DP. 01-606 6441. 





F TAXATION PLANNER 


Manchester Salary negotiable 





We are an international company-of Chartered Accountants 
who now require a consultant, based in Manchester, to provide 
a comprehensive tax planning service for our clients in the North 
West of England. 

Aged 27-40 the successful candidate will be of sufficiently 
higa calibre to be the leader in this field in his or her area. 
Several years really successful experience are essential, 

This senior management appointment provides a unique oppor- 
tunity for career progression in a fast expanding company, and 
for the right person the rewards could be high. An attractive 
salary and pension scheme are offered, and assistance with 


relocation will be provided if necessary. 


Male or female candidates should write or telephone for an 
interview to: 


Mr. lain C. Griffiths, 

PANNELL FITZPATRICK & CO., 
7 St. James's Square, 

Manchester M2 1LB. 

Tel: 061-832-5481. 
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experienced tax senior to further his/her career. 
You will be involved in a wide range of 


interesting tax work and, therefore, a thorough 


grounding in both corporate and personal taxa- 
tion is necessary. An accounting or taxation 
qualification will, of course, be a considerable 


asset. 


If you have the in-depth experience and 
ability we require, please write with full details 
of your career to date to: G.J. Clements, 
Coopers & Lybrand, Nelson House, 

Rupert Street, Bristol BS1 2QA. 





PUBLIC PRACTICE 





Rates and Information. See page 
23. 


ACCOUNTANT. — Qualified and self 
motivated 30/45-year-old for small, yet 
highly progressive property group. £7,500 
commencing maybe car etc. — Falconwood 
Personnel Consultants, 01—839 3701. 
ACCOUNTANTS, North London, have 
vacancy for experienced senior, qualified or 
unqualified. Excellent working conditions. 
Salary £4,500 per annum. — Telephone 
Potters Bar 55501. 


Taxation 
Manager 


for 


West End Chartered Accoun- 
tants. We require a person 
with experience in corporate 
and personal taxation and tax 
planning to establish and 
operate a new department 
present 


within the 
organisation. 


An ex-Revenue officer would 
be considered. Salary 
negotiable. 


Please contact B. J. Wolkind 
or H. R. Brown, Simon Lewis 
Wayne & Partners, 20 Queen 
Anne Street, London WIM 
SFB. Tel. 01-580 8021. 











ACCOUNTANT (QUALIFIED) 


If you are tired of commuting to Central 
London and would like to work for a 
small firm of Chartered Accountants 
with pleasant offices in Wimbledon and 
would like to have the opportunity of 
carrying out a wide variety of work then 
why not give me a ring. 


D. R. M. Dunbar. 01-947 6912. 


ACCOUNTANTS, NORTH LONDON. — 
Semi-senior accounts/audit clerk required. 
Salary negotiable according to experience. — 
Tel. 01-348 5141. 

ACCOUNTANTS with several offices in 
the West Country require a personal 
assistant/partner designate for an attractive 
town branch. Applicants must be either 
chartered or certified and experienced in 
medium-sized company audits, small firms 
incomplete records etc. We have taxation 
specialist. Salary will be £6,000 plus ac- 
cording to experience. Holiday allowance of 
three weeks plus days after Bank Holiday. 
Pension scheme. — Box AW 5201. 

A NORTH HAMPSHIRE firm of char- 
tered accountants seeks young or newly 
qualified accountant under 35 years of age. 
The position offers a chance to work for an 
attractive salary in an attractive part of the 
country. The successful applicant will have 
experience of incomplete records, personal 
and company taxation and can expect 
career advancement leading to partnership. 
— Box AN 5176. 

A PROGRESSIVE FIRM of West End 
chartered accountants with a modern out- 
look require semi senior staff. Excellent ex- 
perience offered under personal supervision 
with opportunity for considerable advance- 
ment. Salary according to age and ex- 
perience. — Box AP 5158. 
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A RAPIDLY EXPANDING small to 
medium sized firm of West End chartered 
accountants require an experienced senior 
to deal with a range of audits and taxation 
cases and be responsible directly to 
partners. Salary negotiable depending on 
previous experience. Interesting work in an 
expanding firm with a progressive outlook. 
~ Box AR 5157. 

A SMALL PRACTICE IN HOLBORN is 
seeking an experienced young senior to 
work in an essentially intimate team of peo- 
ple. All our staff stay a long time, appear to 
enjoy the congenial atmosphere and seem to 
find job satisfaction. Smart offices, no long 
distance travelling and top salary. The only 
qualifications needed are sound professional 
experience plus ability to communicate 
orally and otherwise. — Letters to Ronald 
Grew at 150 Southampton Row, London 
WCIB SAP (or phone on 01-837 7666). 
Letters preferred. 





A TAX MANAGER 


required by West End chartered firm. 
Must be A.C.A. Own portfolio of per- 
sonal and corporate clients. Partnership 
prospects. Salary negotiable up to 
£8,500 per annum. 


Box AT 9032. 





AUDIT MANAGER 
LEEDS 


Leeds Chartered Accountants require a 
competent qualified accountant to 
manage an Audit Section, responsibility 
directly to Partners. Ability to supervise 
staff and deal directly with clients is 
essential. Contributory pension scheme, 
salary by negotiation. 

Apply R. Harrison, Pannell 
Fitzpatrick & Co, Atlas Chambers, 
King Street, Leeds 1. Leeds 443541. 


AUDIT SENIOR required by East 
Manchester C.A.s. Good salary and work- 
ing conditions. Friendly office. — Mr Wood 
061-368 9331. 


AUDIT SENIOR 


Victoria Certified Accountants with an 
interesting mix of clients require a 
young qualified accountant with an 
ability to make a positive contribution 
to this expanding practice. The person 
chosen will be responsible to the two 
partners and must have all round prac- 
tical experience. Top salary. — Phone 
for full details 01—828 8818/6839. 





AVON / GLOS. / SOM. / DEVON / 
DORSET. — £4,500-£7,000. Blue chip 
firms of chartered accountants require 
capable young accountants ranging from 
newly qualifieds to partner designate 
material. These are unusually interesting op- 
portunities in attractive locations. — Ring 
immediately Bristol 45085, A. B. Executive, 
York House, Bristol (Agy). 

A™~YOUNG ENERGETIC ACCOUN- 
TANT capable at incomplete records re- 
quired for a small friendly firm of chartered 
accountants in Hampstead. (Qualifications 
not essential). — Phone 01-794 9803. 
BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — 1 
New Burlington Street, London W1. 
01-734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 
BRIGHTON CHARTERED 
ACCOUNTANTS need A.C.A. to groom 
as manager in well-established practice and 
offer excellent remuneration. Client contact 
and career development. Aged 25-30. — 
Contact Wessex Consultants, Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
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BRISTOL FIRM needs experienced person 
under 30 capable of accounts preparation 
and amendment with small friendly practice 
in Central Bristol. Salary £3,000-£4,000 
dependent on experience. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 

BRISTOL TAX DEPARTMENTS of 
national firms require s:aff with professional 
office experience. £3,500—£6,500. — Contact 
Wilson Mitchell Associates, 21 The Cres- 
cent, Taunton, Somerset. Telephone Taun- 
ton (0823) 76981 between 9 a.m. and 8 p.m. 
CENTRAL LONDON chartered accoun- 
tants, three partners, wish to recruit a 
senior, not necessarily qualified, with exten- 
sive accounts preparation and audit ex- 
perience. An excellent salary will be paid to 
a person seeking a long-term career oppor- 
tunity in this field. — Telephone Mr Cerner 
01-637 2601. 

CENTRAL LONDON. — Qualified/nearly 
qualified accountant required to manage 
small practice. £5,000-£7,000. — Prac- 
titioners Services Bureau, 6 Clements Road, 
Ilford, Essex. (01-543 2184). 
CHARTERED ACCOUNTANTS in Lon- 
don W1 have vacancies for senior staff. 
preferably recently qualified, excellent pay, 
terms, conditions and future prospects. — 
Apply with full details to Box CA 5155. 
CHARTERED ACCOUNTANTS in New 
Bond Street, London WI require seniors 
(not necessarily qualified) and semi-senior 
audit staff. Expanding practice. Excellent 
opportunities. Top salaries and good work- 
ing conditions. — Applications stating pre- 
sent employment and salary required to Box 
CA 5091. 

CHARTERED ACCOUNTANTS require 
a competent senior to act as a personal 
assistant to the two partners. Applicants 
must be experienced in incomplete records 
and personal taxation and be capable of 
preparing final accounts with the minimum 
of supervision. Salary negotiable. ~ Please 
apply in writing with details of experience 
to Messrs Carr Braint & Son, Chartered 
Accountants, 99 Princess Road East, 
Leicester. 

COMPETENT SEMI-SENIOR STAFF, 
experienced in incomplete records and small 
audits required by expanding chartered 
practice London NWI!. — Telephone 
01-387 9106. Ref GW or MK. 


VACANCY LIST 
SALARIES 
£2,600 TO £8,000+ 


A wide selection of posts in 
Commerce and Industry and 
the Profession. All Areas. 


Qualified, Part Qualified 
and book keepers to receive 
our free list. 


Ring, Write or Call: 


CHASE PERSONNEL 
4 Broad Street Place 
Blomfield Street 
London EC2 7HE 
(Near Liverpool Street} 
Tel. 01-588 6615 


(24-hour answering service) (Agency) 


DEVON COASTAL PRACTICE requires 
qualified seniors £4,000-£7,000. — Contact 
Wilson Mitchell Associates, 21 The Cres- 
cent, Taunton, Somerset. Tel. Taunton 
(@823) 76981 between 9 a.m. and 8 p.m. 
ESSEX CHARTERED ACCOUNTANTS 
with small town practice needs ambitious 
A.C.A. as manager and potential partner. 
Under 35 and well versed in general practice 
work. Salary £6,C00—£7,000. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 





EXPANDING friendly London char- 
tered accountants are looking for 
manager, senior and semi-senior staff, 
qualified or unqualified including article 
transferees. We envisage taking in ad- 
ditional partners and those joining as 
seniors or managers would therefore 
have the opportunity of advancing once 
they had shown their ability and keeness 
for work. The initial salary range en- 
visaged £3,000-£6,000+ according to 
age and experience. — Box EF 9020. 





EXPERIENCED TAX SENIOR required 
by small West End chartered firm to handle 
a batch of personal tax cases. Friendly at- 
mesphere, good salary. — Please apply to 
Box ET 5090. 

GLOUCESTER CHARTERED AC- 
COUNTANTS need incomplete records ex- 
pert preferably with good farm accounts ex- 
perience and used to dealing with clients 
direct. C. £4,500. — Contact Wessex Con- 
sulrants, 2 Peter Street, Yeovil. Somerset. 
Telephone Yeovil 25183. 
HERTFORDSHIRE CHARTERED 
ACCOUNTANTS require young qualified 
senior to deal with a wide range of in- 
teresting assignments. Unquatified can- 
didates with good provincial office ex- 
per:ence including taxation would be con- 
sidered, — Write with brief career details to 
Mr J. Simmonds, Wagstaffs, 78 High Street, 
Stevenage, Herts SGI 3DU. 

HOLBORN ACCOUNTANTS require 
semi-senior and seniors in their expanding 
practice. Congenial atmosphere and ample 
rewards are given for hard work. — Box HA 
5189. 

ISLINGTON CHARTERED 
ACCOUNTANTS are looking for a young 
qualified accountant with drive and ex- 
perience and able to deal with ciients on a 
personal level. The successful candidate will 
be directly responsible to the partners and 
must have had experience of supervising 
audits and controlling junior staff. Excellent 
salary will be paid to the right person. ~ Box 
IC 5126. 

I WANT AN AMBITIOUS chartered ac- 
countant probably aged between 27 and 32 
with consistent good professional 
background to become involved in a small 
Mayfair, London practice with good con- 
nections. Objectives to expand and make 
money. Look forward to hearing from you. 
Sorry about the box number but will reply. 
— Box IW 5200. 





LIVERPOOL CHARTERED 
ACCOUNTANTS, 30 staff require a 
C.A. about 25-26. The successful appli- 
cant will assume immediate respon- 
sibilities and if of proven calibre may be 
invited to join the partnership after two 
years. — Box LC 5127. 


MAIDSTONE CHARTERED 
ACCOUNTANTS require experienced 
staff for general practice. Applications in- 
vited from qualified chartered or certified 
accountants and part-qualified seniors and 
semi-seniors. — Applications giving full 
details of age, experience, salaries, etc., in 
writing to Larking and Larking, Cornwallis 
House. Pudding Lane, Maidstone. 
MANCHESTER OFFICES of inter- 
national firms seek newly qualifieds from 
small/medium firms who wish to broaden 
their experience. — Telephone Wilson 
Mitchell Associates on Taunton (0823) 
76981, 9 a.m. to 8 p.m. 











NORTH DORSET - ASSISTANT 
REQUIRED by sole practitioner with two 
modest but rapidly expanding offices. Ex- 
perience in incomplete records and small 
company cases and related taxation 
problems essential. Would ideally suit a 
young, partly qualified person seeking in- 
creased responsibility in a rural practice, | 
and to grow with it, but an older person 
would also be considered. — Write: Milliken- 
Smith, Bimport House, Shaftesbury, Dorset. 
NORTH LONDON 2-partner firm of 
C.A.s requires experienced senior audit 
assistant. ~ Box NL 5205. 





NORWICH 


Chartered accountants require a recen- 
tly qualified accountant or possibly a 
P.E.II finalist for its rapidly expanding 
audit practice. A first-class salary will 
be paid commensurate with experience 
and qualification. This is an interesting 
position with good prospects of advan- 
cement. Working conditions are ex- 
cellent and Norwich is a delightful place 
to work in. Please write or telephone for 
a staff application form to: 


THOMSON McLINTOCK & CO 
3 Princes Street 
Norwich 
Norfolk NR3 1AS 
Tel. Norwich 20516 





OFFICE ADMINISTRATOR — 
LIVERPOOL 


Successful firm of Chartered Accoun- 
tants wish to appoint an Office Ad- 
ministrator. The person appointed will 
be responsible to the Partners for all 
personnel and general administrative 
matters within the firm and will also be 
in charge of the internal financial and 
management accounting procedures, 

Salary £6,000 per annum. Con- 
tributory pension scheme. Four weeks’ 
holiday. Age under 50. 

Applicants should write giving age 
and full details of career to date to Box 
OA 9015. 





PORTSMOUTH APPOINTMENT fo 
finalist not currently studying. Genera 
practice work but bias towards taxation i: 
desired. C. £4,500. — Contact Wessex Con 
sultants, 2 Peter Street, Yeovil, Somerset 
Telephone Yeovil 25183. 





QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6787. 





QUALIFIED/PART-QUALIFIED A.C.A 
or A.C.C.A. Good salary, Ilford anc 
London WI offices. — Telephone 01-51 
2520 or 01-478 7974. 





ST ALBANS office of City chartered 
accountants — varied practice — have 
vacancies for all grades of senior audit 
staff. Why commute? Salaries £4,500- 
£5,500. — Write with career details to 
Wright Stevens & Lloyd, 21 Verulam 
Road, St Albans, Herts. 





SEMI-SENIOR required with knowledge ol 
‘taxation, incomplete records, small/mediur. 
limited companies and ability to deal witt 
clients. Salary negotiable. — Lennox 
Thompson & Co, 323-327 Railton Road. 
London SE2N OJL. Tel. 01-733 2636. 
SEMI-SENIOR STAFF required by : 
progressive firm of chartered accountants ir 
West End. We can offer excellent experience 
and pleasant working conditicns. Salary ac 
cording to experience. — Write with ful 
details to Box SS 5191. 
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REDHILL, SURREY 


We are an expanding chartered firm 
with offices in London, Surrey, Essex, 
Herts and Jersey, C.I. Our Redhill 
office, which is responsible for servicing 
our South of London clients, has a 
vacancy for an A.C.A. with 2~3 years’ 
post-qualification experience. The suc- 
cessful applicant will be required to deal 
with a variety of interesting matters, 
mainly on own initiative and also in 
close co-operation with a manager 
and/or partner Salary offered e. £5,750 
p.a. depending upon experience. 


We also have a vacancy for a newly 
qualified A.C.A. who wishes to widen 
his or her prozessional experience. The 
successful applicant will have a list of 
clients under his or her control under a 
manager. Salary e. £4,750 p.a. An 
A.C.C.A. with good professional ex- 
perience would be considered for this 
position. 

We operate a first-class pension 
scheme. Luncheon Vouchers are 
supplied. 

Please telephone or write to Staff 
Partner, Russell Limebeer, Albany 
House, 128 Station Road, Redhill, 
Surrey RH1 IET. 





SENIOR AUDIT CLERK, professional ex- 
verience to assist manager in training etc. 
14,000 negotiatle. — 01-439 3741, 


SENIOR AUDIT CLERK 


required on freelance status by firm of 
Chartered Accountants for medium- 
sized audits in the South London area. 


Box SA 9042. 


SEVENOAKS CHARTERED 
ACCOUNTANTS require a taxation senior 
vith good all round experience either in the 
xrofession or with the Inland Revenue to 
deal with personal tax cases. Salary 
regotiable up to £5,000. — Telephone 
Sevenoaks 57541. 

SURREY CHARTERED 
ACCOUNTANTS with expanding and 
varied practice seek young C.A. to manage 
audit and acccunting function responsible to 
yartners, Interesting work and medium term 
srospects for right applicant. Salary to 
£5,000. ~ Reply Box SC 5194, 

jw. ESSEX C.A.s require audit/small ac- 
sounts manager. Applicants must be able to 
leal direct with clients on own initiative. — 
Send full curriculum vitae to Box SW 5202. 





TAX SENIOR 


Not necessarily qualified, required by 
West-end charetered firm. Own 
portfolio of clients {personal and cor- 
porate cases). Salary negotiable up to 
£6,500 per nnum. 


Box TS 9931. 





[TAXATION SENIORS for personal and 
Z.T.T. Two Devon appointments with 
sompetitive salaries. Ex-Revenud! or Bank 
yersonnel considered. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, 


Somerset. Telephone Yeovil 25183. 










geographical location. 


This will greatly assist those who propose answering advertisements 
and possibly avoid much unnecessary correspondence between 


advertisers and applicants. 
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SALARIES AND LOCATIONS 


Advertisers are invited to state in their advertisements the approximate 
. Salary range that they are prepared to give or require, and also their 





TRUST MANAGER 
£5,560 per annum 

Liverpool firm of Chartered Accoun- 
tants wish to appoint a manager to be 
responsible to the Partners for the ac- 
counting and taxation affairs of a sub- 
stantial portfolio of trust clients. The 
successful applicant will have had ex- 
perience of this type of work in the ap- 
propriate department of a professional 
firm or trust company. 

Age under 50. Contributory pension 
scheme. Four weeks’ holiday. 

Please write with details of age and 
career to date to Box TM 9016. 





WARWICKSHIRE SMALL TOWN firm 
require young A.C.A. under 30 for respon- 
sible position with prospects of advance- 
ment and offering a range of client ex- 
perience from sole traders to larger family 
companies. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

WATFORD CHARTERED ACCOUN- 
TANTS, fast expanding practice required 
semi-seniors and seniors for wide range of 
work. Excellent prospects. — Telephone 
John Cousins, Watford 28298. 

WEST CUMBRIA. — Chartered accoun- 
tants require a senior assistant preferably 
with experience including incomplete 
records. Prospect of partnership for suitable 
applicant after introductory period. — Box 
WC 5088. 


WEST END FIRM of accountants 
require staff at all levels. Salary depen- 
dent on experience with excellent 
opportunities for advancement. — Tel. 
01-935 0847. 


WIMBLEDON. — Chartered accountants 
require personal assistant experienced in 
preparation of accounts and general taxa- 
tion. Age and qualification immaterial but 
experience essential. Negotiable salary. — 
Strover, Leader & Co, N. E. M. House, 24 
Worple Road, London SW19 4DD. Tel. 
01-947 2345. 

WORCESTER CHARTERED AC- 
COUNTANTS seek chartered accountant 
experienced in incomplete records and per- 
sonal taxation. — Apply Thorne, Widgery & 
Yeo, 20 Sansome Walk, Worcester. 
YEOVIL CHARTERED ACCOUNT- 
ANTS need one qualified and one ex- 
perienced senior for general practice and 
taxation work. — Contact Wilson Mitchell 
Associates, 21 The Crescent, Taunton, 
Somerset. Tel. Taunton (0823) 76981 bet- 
ween 9 a.m. and 8 p.m. 





TRAINING CONTRACTS 


ARTICLES/TRANSFERS to £3,150. — 
Pembroke & Pembroke operate a national 
service, — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01-236 0011. 
CHARTERED ACCOUNTANTS have 
vacancy for trainee of above-average 
ability. — Apply with particulars of educa- 
tion and qualifications to Lever Bros & Co, 
Snow House, 103/109 Southwark Street, 
London SE1 OJF. 

TRAINEES URGENTLY REQUIRED by 
firm of chartered accountants in Croydon. 
Good working conditions. Assistance and 
advice towards studies will be given by the 
principals. Excellent salary scale. Luncheon 
vouchers given. — Please write to Box TU 
5160. 








COMMERCE & INDUSTRY 





ACCOUNTANT/CASHIER for South 
Devon solicitors. Experience with practising 
accountants or solicitors essential, c. 
£4,000. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 


ASSISTANT GROUP TREASURER. — 
City, young A.C.A. with maybe three years 
commercial experience for important City 
group. £7,000 plus full benefit package. ~ 
Curriculum vitae’s to or call Falconwcod 
Personne! Consultants, 60 Pall Mall, 
London SW1. 01-839 3701. 





CHIEF ACCOUNTANT/COMMER- 
CIAL MANAGER for contract 
engineering and employment agency. 
Commencing salary £5,000 p.a. Ap- 
plications in own writing stating age, 
qualifications, experience, employers 
since 1965 or earlier to date to Chris 
Glover, Chairman, Durbin Engineers 
Ltd. 159 Central Road, Worcester 
Park, Surrey KT4 8DT, or telephone 
01-330 2233. Unqualified applicants 
considered. Strictest confidence assured. 








EXPERIENCED ACCOUNTANT RE- 
QUIRED by music publishers based near 
Tonbridge, Kent and with West End offices. 
Initially the post will be London based and 
will involve all aspects of the accounts 
department. Eventually the company will 
transfer its accounting activities to a Kent 
based computer which the accountant will 
initiate and supervise. The post will then 
operate from the Kent office. Salary 
negotiable. — Box EA 9018. 


| Advertising 
Agency 


with modernised offices close to 
Crystal Palace, requires: 


INTERNAL ACCOUNTANT 
to manage accounts department. 
Must be fully experienced in VAT, 
nominal ledger book-keeping and the 
production of management informa- 
tion. Excellent long term prospects. 
Apply by telephone or letter to: 
Rosemary A. James, Director 
Maurice Spalding 
Publicity Limited 
113 Anerley Road, London 
SE20 BAJ. 

Telephone: 01-659 1821/8. 














ARTS & COMMUNITY 


The Brewery Community Arts Centre 
Kendal, Cumbria 


Accountant for expanding Community Arts Centre and associated 
Catering company. Responsible to the Centre's Director for all accounting 


and financial 


information and some administrative duties. 


Qualified 


accountant preferred but previous proven experience in profession or 
industry considered. Salary by negotiation but in the range £5,000—£5.500. 
Write for further particulars to The Director, Brewery Community Arts 
Centre, 122a Highgate, Kenda, Cumbria, enclosing s.a.e. 

























taxation. 


taxation. 





James Miller & Partners Ltd. 


TAXATION 
AGCOUNTANT 


James Miller & Partners Ltd., the Building and Civil 
Engineering Group with interests in housing and 
commercial developments has a vacancy for a specialist in 


The successful candidate will be concerned with all 
taxation aspects of the Company's activities including tax 
planning for the Group and advice to subsidiary companies. 
He or she will be a member of the Head Office financial 
team and will be required to advise on matters of personal 


This appointment may be adjusted to suit appropriately 
experienced applicants who have retired early from work in 
this specialist field, and who seek part-time employment. 
First class salary and conditions including Company car 
and comprehensive pension scheme. Apply giving details 
of age, qualifications and experience to: — 


Group Personne! Manager, 
Miller House, 

18 South Groathill Avenue, 
Craigleith, 
Edinburgh, EH42LW. 
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ACQUISITIONS EDITOR 


Finance and Taxation 


In order to sustain our rapid growth we wish to appoint an 
experienced acquisitions editor to develop our publishing 
programme for professional markets. 


The successful candidate will be asked to build a list of new 
publications for the tax, finance and accountancy com- 
munities and for other professional groups. 


We believe this is an outstanding career opportunity for an 
editor whose talents and interests are motivated by fast 
creative growth. 


A competitive starting salary will be paid according to age 
and experience and this will not be an obstacle. The terms 
and conditions of employment are excellent. 


Please apply in confidence to Oliver Freeman, Director, Oyez 
Publishing Limited, Norwich House, 11-13 Norwich Street, 
London EC4A 1AB. Tel: 01-404 5721. 





Taxation 


Accountant 


from £7,000 
plus major benefits 


We wish to recruita Tax Specialist to 
co-ordinate UK compliance work. Thisis a 
new position within the Group Taxation 
Department, reporting direct to the Group 
Taxation Manager, at our Head Office in the 
City of London. 

Wide commercial tax experience, preferably 
in Banking, is essential. The successful candidate 
will be able to demonstrate a methodical 
approach together with a sound understanding 
of UK corporate tax legislation, and will be 
accustomed to working with the minimum of 
supervision. It is expected that this appointment 
will suita man or woman aged 35 upwards. 

Starting salary will be from £7,000 and an 
excellent benefits package includes subsidised 
mortgage and non-contributory pension 
scheme. 

Please write with full career details to: 





Grindlays 

7$ | Bank 

sT Limited 

R.J.E. Barker, Group Appointments 


Manager, Grindlays Bank Limited, 
36 Fenchurch Street, London EC3. 

















OVERSEAS 


MONACO 


£8,000—£10,000 p.a. tax free 


We have a vacancy for a Chartered Accountant for the 
position of Manager in charge of a small but expanding 
management office. The responsibilities will include the 
administration and accounting for overseas companies 
including company secretarial matters as well as the respon- 
sibility for the accounts and reports of the office itself. 


An understanding of trading documentation and taxation 
would be an advantage and a knowledge of French would be 
useful. 


Interviews will be in London. 
Please reply with curriculum vitae: 


F. N. Hoogewerf, F.C.A. 
Hoogewerf & Co 

P.O. Box 1632, 

43 rue Goethe 
Luxembourg 

Tel: 27381 


Vacancies For 


ACCOUNTANTS 


NIGERIA ECONOMIC WELFARE SERVICES 
LIMITED (NEWS) is looking for qualified 
Accountants to join its team of Financial 
Consultants/Management Auditors. The company 
undertakes feasibility surveys and management 
audits, in both the public and private sectors. 


2. Candidates must be fully qualified Accountants 
(ACA, ACCA, or ACMA) with proven post 
qualification experience. 


3. Salary and fringe benefits are very attractive 


‘and negotiable. 


4. Interested candidates should direct their ap- 
plications, stating their curriculum vitae, to Box 
No VF 28532, attaching photo copies of the 
necessary credentials. 





SALARIES AND LOCATIONS 


Advertisers are invited to state in their advertisements the approximate 
salary range that they are prepared to give or require, and also their 


geographical location. 

This will greatly assist those who propose answering advertisements 
and possibly avoid much unnecessary correspondence between 
advertisers and applicants. 
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OFFICIAL 
APPOINTMENTS 








UNIVERSITY OF RHODESIA 


SENIOR LECTURESHIP/ 
LECTURESHIP IN ACCOUNTANCY 


The position offered is that of Lec- 
urer/Senior Lecturer in the Department of 
Accountancy. The successful applicant will 
ye required to teach at undergraduate level 
o students studying for the Bachelor of 
Accountancy degree. He will also be en- 
souraged to undertake research in his 
yarticular interest. Candidates should state 
hose areas of accountancy and allied sub- 
ects which interest them. 


The appointment may be on permanent 
yensionable terms or for a fixed term of not 
ess than one year. Applicants are requested 
© indicate their date and period of 
availability. 

Salary Scales: (Approx. stg. equivs.): 
Lecturer Grade Il £4,027 x 214 — 
£5,097 x 243 — £6,312: Lecturer Grade 1} 
26.526 x 243 — £7,498; Senior Lecturer 
[7.188 x 272 ~- £7.460 x 282 - 
£7,742 x 292 — £9,488. 


Permanent Pensionable Terms: Family 
yassages and allowances towards transport 
Wf effects on appointment. Installation loan 
af up to half of one year’s salary if required. 
Jnfurnished University accommodation 
suaranteed for a period of at least three 
years for persons recruited from outside 
Rhodesia. Sabbatical leave and Triennial 
visits with travel allowance. Superannuation 
ind medical aid schemes. 


Short-term Contracts: Family passages 
ind allowances towards transport of effects. 
Assistance with accommodation for persons 
‘ecruited from outside Rhodesia. 

Applications: (6 copies) giving full per- 
ional particulars (including full name. place 
and date of birth, etc.), qualifications, ex- 
serience and publications, and names and 
addresses of three referees. should be sub- 
nitted by April 30th, 1978, to the Registrar. 
University of Rhodesia. P.O. Box IP 167. 
Mount Pleasant. Salisbury. Rhodesia, from 
whom further particulars may be obtained. 
Overseas appiicants please send a copy of 
heir applications to the Association of 
Commonwealth Universities (Appts), 36 
Gordon Square, London WC 1H OPF, from 
whom conditions of appointment may be 
ybtained. 


British subjects considering applying for 
sosts in Rhcdesia are urged to consult the 
Foreign and Commonwealth Office 
telephone 01-233 4143) or their nearest 
British Consular Office. 








BOX 
NUMBERS 
Replies to advertisements 


using Box Numbers should 
be addressed to: 





Box........... re 
Gee & Co (Publishers) Ltd 

| 151 Strand, London 
| WC2R IJJ | 
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PARTNERSHIPS 
AND PRACTICES 





A. B. OSMAN & COMPANY LTD 
provides tax advisory services to accoun- 
tants and seeks association with prac- 
titioners throughout the U.K. — For details 
please phone 01-623 6150. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 5005. 

ACCOUNTANT, own nucleus. world 
assist practitioner(s), overworked or wishing 
to retire, with view to partnership or succes- 
sion. London area. — Box AO 5146. 
ACCOUNTANT with good incomplete 
records and taxation experience, seeks to 
produce a small practice. amalgamate w.th 
sole przctitioner, run branch office or 
similar. Capital available. — Box AW 5164. 
ACCOUNTANTS in South East London 
with fees in excess of £60,000 wish to dis- 
pose of block/blocks of fees up to £15,000 
on a cash basis. — Box AI 5114. 
ACCOUNTANTS PRACTICE for dis- 
posal, established 30 years, North West 
London, G.R.F. £15,000. Suit accountant 
with nucleus requiring accommodation. — 
Offers Box AP 5196. 

A 4-PARTNER West End practice with 
rapid growth over recent years and still 
maintaining traditional values seek an ad- 
ditional partner to fill vacancy caused by 
retirement. This would suit person with own 
nucleus or someone with 3—5 years’ post- 
qualifying experience aspiring to partnership 
status. — Box A4 5156 

A LONG-ESTABLISHED small firm of 
accountants in North London offer office 
accommodation and services to sole prac- 
litioner/partnership with gross fees of 
£25,000 upwards, with a view to subsequent 
amalgamation of practices. — Please reply to 
Box AL 5152. 

BLOCK OF AUDITS required in SE. 
London/Kent. G.R.F. to £15,000. Oftice 
premises optional. — Please reply Box BO 
5030. 

CHARTERED ACCOUNTANT, gross 
fees approximately £18,000 p.a. in 
Notts/Leics area invites proposals leading 
to reduction of work load. Premises 
available if required. [deal opportunity for a 
person wishing to commence in practice. — 
Box CA 5131. 

CHARTERED ACCOUNTANT (North 
London) would like to purchase a block of 
clients up to £5,000 G.R.F.. also can under- 
take subcontract work. Will collect and 
deliver. — Box CA 5179. 

CHARTERED ACCOUNTANT (Surrey) 
near retiring age with small practice would 
conside? partnership with young chartered 
accountant with similar size practice. — Box 
CA 5203. 





CHARTERED ACCOUNTANTS in 
North-west London wish to acquire a prac- 
tice or block of fees up to £25,000 G.R.F. — 
Box CA 5130. 

CHARTERED ACCOUNTANTS would 
like to purchase a practice or block of audits 
in Wolverhampton or the West Midlands. — 
Box CA 5183. 

DERBY AND DERBYSHIRE. — Substan- 
tial firm of chartered accountants wishes to 
buy a practice or block of audits in the 
Derby area or in other parts of Derbyshire. 
Vendor to remain as employee or consultant 
if required. — Box DA 5180. 

ESHER. — Chartered accountant (sole prac- 
titioner) requires experienced qualified 
senior. It is envisaged that the rewards will 
be above average and that the successful 
applicant will be admitted to partnership 
within twelve months. — Box EC 5122. 





EXECUTIVE ACCOUNTANT 
WATFORD AREA 
£10,000 (MIN) 


To supplement small dynamic and loyal 
Management team operating conven- 
tional Chartered practice through 3 
offices (shortly to become 4) ~ about 60 
staff. Fee range up to £15,000. 


To report to Founder Partner and to 
be capable of dealing with wide range of 
commercial and industrial activities. 


Applicants should be qualified 
(preferably Chartered and over 40) with 
commercial/industrial background and 
yet have sound professional knowledge 
and experience. 


Demanding position — high rewards ~ 
tremendous job satisfaction — In con- 
fidence — Box EA 9025. 


F.C.A. tax specialist profession/commerce 
wishes to contact small/medium firm. 
Sutton/Croydon preferred. For equity 
purchase, cash and £1,000 fees available. — 
Box FC 5178. 

FINCHLEY CENTRAL. — Chartered ac- 
eountants with surplus accommodation re- 
quire a small practice of up to £20,000 
G.R.F. Would be prepared to discuss either 
purchase or merger. ~ Box FC 5103. 
GLOUCESTER. — Chartered accountant 
urgently needed as partner after very short 
probationary period to cope with cont:nuing 
growth. To save time, your and ours, please 
only apply if you think that next year you 
should be a partner in a successful provin- 


cial practice. Preferable age 25-27. — Box’ 


GC 5133. 


HAMPSHIRE/WILTSHIRE 


Hampshire Chartered Accountants wish to extend their in- 
terests within the area of Salisbury, Marlborough. 
Basingstoke and Winchester. A retirement situation would 


be ideal as would a working relationship with another Office 
where there is a wish to provide a really effective serviat in 
all aspects of clients’ financial needs. A full back-up sevice 
is available. All inquiries will be dealt with in the strictes: 
confidence. 


Kindly write Box HW 28529. 








HANTS/DORSET. ~ Bournemouth char- 
tered accountants wish to acquire or merge 
with a small practice in the Hants or Dorset 
area. Outright purchase or merger con- 
sidered, partnership available for a young 
C.A. — Box HD 5195. 

IF YOU ARE UNAMBITIOUS, lazy or 
just curious do not contact us. If you want a 
partnership in expanding chartered practice 
in West Country City, have what it takes 
and are aged about 26 write at once. — Box 
TY 5142. 





IS YOUR PRACTICE interested in ex- 
panding its management accounting 
and consultancy service, and situated 
within a 20-mile radius of Windsor? 
F.C.A. and company director wishes 
to acquire an interest in such a practice 
and can provide substantial capital and 
top level industrial and consultancy 
experience. — Please write to Box 
IS 9044. 





KINGSTON AND GUILDFORD 
CHARTERED ACCOUNTANTS (48 and 
38) seek immediate partner (228), with or 
without nucleus, to allow for growth, 
development of other interests and con- 
tinuily. — Box KA 5159. 





LONDON WEST END 

We are a three-partner chartered prac- 
tice. Our current billings are approx- 
imately £80,000 p.a. and we endeavour 
to give a personal service to our clients, 
We do not wish to take over nor be 
taken over, but would like to merge with 
a similar two- or three-partner firm. — 
Replies please to Box LW 9019. 





MANCHESTER, SMALL FIRM OF 
CHARTERED ACCOUNTANTS, G.R.F. 
£20,000+, personal taxation, sole traders, 
private limited companies, etc., wish to 
merge with similar practice in City Centre 
or South Manchester. — Box MS 5134, 


MERGER 
Mayfair Chartered Accountants, with 
prestige office building on long lease, 
have accommodation for a similar sized 
firm, turnover £250,000/£300,000, 
wishing to merge. ~ Replies in con- 
fidence to Box MM 8985. 





MERSEYSIDE/S. LANCS ~ Able char- 
tered accountant with wide experience in the 
profession and industry with accent on tax, 
seeks partnership, purchase of small prac- 
tice or subcontract work. Capital available. 
— Please reply to Box ML 5102. 
PARTNERSHIP MATERIAL? — If so we 
are a four-partner City firm seeking a 
qualified accountant (A.C.A,/A.C.C.A.) 
aged up to 28 years who has extensive per- 
sonal and corporate taxation experience. 
Generous salary and profit share, leading to 
equity partnership, offered to successful 
applicant. ~ Box PM 5116. 

SE. LONDON/NE. KENT firm of accoun- 
tants, G.R.F. approximately £60,000, wish 
to dispose of practice and offices, etc., for 
capital sum. — Box SE 5165. 

SMALL CENTRAL LONDON FIRM of 
C.A.s (ages 50 and 35) with fees approx- 
imately £100,000 per annum think they 
need the support of a larger firm and would 
like to discuss a merger. — Please reply to 
Box SC 5209, 

SOLE PRACTITIONER? A dynamic, 
highly ambitious, young chartered accoun- 
tant with broad experience, but thriving on 
the smaller clients, guarantees to relieve the 
burden and responsibility from an over- 
worked sole practitioner. Partnership re- 
quired in the short-term. West End/NW. 
London preferred. ~ Box SP 5210. 
SOUTH EAST LONDON 
ACCOUNTANTS with fees of £60,000 
wish to dispose of the practite together 
with the freehold valued at £42,000, for 
£100,000. — Box SE 5115. 
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RESGURCE MANAGEMENT ASSOCIATES 
P.D. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
SSS a SEE. 





W. MIDLANDS G.R.F. c. £60,000 


Old-established practice based in busy 
Worcestershire town is now available for 
purchase due to the impending retirement 
of the senior pariners, The gross fees are 
in the region of £70,000 and this includes 
c. £10,000 from commissions. It is the 
view of the vendor that this practice has 
exceptional potential and settlement can 
be achieved on a fairly flexible basis with 
assured continuity, All enquiries should 
be directed to us in complete confidence. 


N. KENT G.R.F. c. £20,000 


Excellent opportunity to acquire a small 
practice, now available due to our client’s 
wish to pursue other personal affairs. The 
practice is located in the Medway area 
and has considerable potential. Serious 
inquiries invited for the purchase of the 
goodwill, Call RMA anytime (Night 
telephone service) 0245 81166 for prompt 
personal attention and immediate action. 


LONDON W2 G.R.F. c. £5,000 


Small West London practice with G.R.F. 
c. £5,000 is available, Contact us in 
confidence for further details, A 24-hour 
telephone answering service is available for 
your convenience. 0245 81166/59348. 


S.W. SUFFOLK G.R.F. £24,000 


Sale practitioner with Gross recurring 
fees in the region of £24,000 is wishing to 
explore disposal propositions. The practice 
handles usual range of accountancy work 
for its clients who are spread around the 
South of Suffolk and the North of Essex. 


RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
aR RR EOE EAAS 


PRACTICES REQUIRED 


We have been retained to acquire in the 
following areas and welcome enquiries. 


MERSEYSIDE TO £30,000 G.R.F. 
SWANSEA AREA TO £20,000 G.R.F. 


GLOUCESTER TO £50,000 G.R.F. 
THE GREATER LONDON AREA 


PRACTICES REQUIRED 


We have been retained to exchange the 
following practice and welcome enquiries. 


W. SUSSEX FOR S. YORKS. 


PRACTICE DISPOSAL 


Æ you are suffering from staff problems, 
poor health, overwork, bad relationships, 
cash flew or wish full/part retirement or 
withdrawal to pursue aiternative options, 
we can assist you to reap the maximum 
yield from yonr exertion and investment 
aver the years whilst the confidentiality 
of our service will guard against staff 
and client unsettlement through indiscreet 
disclosure. Tke Resource Management 
service is conducted in such a way as to 
furnish you with the initiative throughout. 
Absence of vested interest enables us to 
give an unbiased perspective to clients. 
Partners wishing to withdraw/retire can be 
assisted in realising the full potential 
of their equity share in the partnership. 


BUSINESS TRANSFER 


Commercial, industrial, professional and 
institutional organisations who require 
assistance and counselling on business 
disposal, merger and acquisitions are 
invited to discuss their requirements in 
strictest confidence, without obligation. 
The worldwide service provided by RMA 
is conducted in a discreet professional 
way to minimise effort, disturbance and 
cost, Our co-ordination, research and 
negotiating facilities are free and 
clients’ identities are not disclosed by 
us without their permission. References 
are also available on request. Accountants 
who introduce their clients to us will be 
paid a fee for successful introductions. 


Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
We segregate tke serious from the curious. 
References available on client's request, 
Identity not disclosed without permission, 
Kindly write or telephone, (24-Hr Service.) 


PRACTICE ACQUISITION 


The advantage of our service is that we 
often identify practices before they are 
placed on the market and thereby save 
considerable time, effort and cost. The 
confidentiality of our research and the 
fact that we are retained to acquire make it 
easy for potential sellers to explore the 
matter because they have nothing to lose. 


PRACTICE MERGERS 


Successful mergers are often the catalyst 
lo fast organic growth and have numerous 
advantages, such as wider geographical 
representation, economies of scale, and 
greater operating flexibility. Mergers can 
be achieved without a capital outlay and 
the combined resources only enhance the 
firm's future development prospects. 


PRACTICE EXCHANGE 


We assist practitioners who wish to effect 
an equitable exchange of their practice or 
block of fees for reasons of relocation, 
emigration, nationalisation and pendin 
retirement etc. The confidential researc 
and co-ordination services of RMA 


operate nationwide and overseas and 


our negotiating facilities will ensure that 
clients derive the optimum personal and 
financial benefit. 
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Send us details of service Q Please telephone us to discuss O Arrange a visit to discuss O 


Requirement 










RMA PO BOX 100 CHELMSFORD ENGLAND 









Acquisition 
PO Box 100 Chelmsford England 


SOUTH COAST FIRM of chartered ac- 
countants seeking to expand its practice 
wishes to acquire practice of up tc £40,000 
G.R.F. in Sussex area. — Box SC 5093. 
SUFFOLK C.A. required by three-partner 
firm with expanding provincial practice 
where senior partner is contemplating retire- 
ment. Excellent opportunity for suitable ap- 
plicant who is prepared to prove his ability 
to deal with clients and take over control of 
group of jobs. Commencing salary ac- 
cording to experience. — Full particulars to 
Box SC 5094. 

WANTED TO PURCHASE in London 
area by chartered accountant, a practice, 
block of audits or partnership. Ample funds 
available. — Box WT $104. 

WE ARE A LONDON AND HOME 
COUNTIES based firm of chartered ac- 
countants who are considering opening an 
office in the Manchester area. Any prac- 
titioner in that area contemplatirg retire- 
ment and/or disposal is invited to contact 
us. We would not be adverse to a possible 
merger or to a partner wishing to continue 
for a period of time prior to retirement, — 
Box WA 5151. 

WEST DORSET CHARTERED AC- 
COUNTANTS in pleasant seaside area re- 
quire prospective partner with sound 
knowledge of incomplete records and taxa- 
tion. Early partnership envisaged with no 
payment for goodwill. Assistance with 
relocation expanses and temporary fur- 
nished accommodation available if required. 
Initial salary e. £5,000. ~ Box WD 5220. 
WEST LONDON, F.C.A. — G.R.F. 
£20,000. Sole practiticner retiring in two 
years, will discuss disposal, merger or 
simila- proposition with interested parties. — 
Box WL 5145. 

£6,000-£7,000 p.a. plus prospects of 
partnership offered by South Bucks C.A.s 
who require chartered accountant with two 
years’ post-qualifying experience and 
knowledge of taxation and incomplete 
records. — Box PP 5211. 





MERGERS & ACQUISITIONS 
9 


COA 


PO BOX 100 CHELMSFORD ENGLAND 











SUBCONTRACT WORK 





EAST LONDON ACCOUNTANTS re- 
quire subcontractors to work part-time in 
their offices mainly on incomplete records. — 
Please send details of age, experience, times 
available and rate per hour to Box EL 5212. 


A CHARTERED ACCOUNTANT 
(F.C.A.) having varied experience in all 
fields, available for subcontract work and 
temporary assignments. Please contact im- 
mediately. — Box AC 5006. 








the profession. Fully experienced in 
preparation of accounts, incomplete 
records, etc. Work to be done in the main 
on a take-away basis, but can do some work 
in the office, or at clients. if necessary. 
Areas — South or West London or Surrey. — 
Box AC 5119. 

“A.C.M.A. with good prcfessional ex- 
perience in accounts, taxation, VAT, etc., 
seeks subcontract work in Greater London 
area. Reasonable charges. Box AC 5206. 
A PRACTISING CERTIFIED 
ACCOUNTANT with wide experience in 
incomplete, company audit and taxation 
work, available for subcontract work. 
Prompt collection and delivery in and 
around London. Distance immaterial and, if 
necessary, prepared to work at clients’ 
premises. — Please reply to Box AP 5100. 
BACK DUTY. — F.C.A. recently retired, 
30 years Inland Revenue Inquiry Branch, 
all work or consultancy only. — Tel: Ruislip 
39450 mornings. 

CERTIFIED ACCOUNTANT (in profes- 
sion ten years) available fer subcontract 
work in the London area. Will collect and 
deliver. — CA 5147. 

CERTIFIED ACCOUNTANT (35) seeks 
subcontract work on long term basis, 
preferably leading to permanent association. 
Incomplete records, company ac- 
counts/audit, tax etc. — Telephone 01-942 
5066. 

CHARTERED ACCOUNTANT offers in- 
complete records completion service using 
mini-computer. All records remain in your 
office. — Box CA 5199. 

CHARTERED ACCOUNTANT, sole 
practitioner, has spare capacity for subcon- 
tracting work. Prepared to work at clients 
premises if necessary. Could also provide 
typing service if required. — Apply Box CA 
5166. 

CHARTERED ACCOUNTANT with own 
practice based in Maidenhead, has spare 
capacity for subcontract work. Extensive 
experience. — Box CA 5167. 
CHARTERED ACCOUNTANT, West 
London, seeks subcontract work. Wide ex- 
perience including incomplete records and 
taxation. — Please reply Box CA 5105. 
COMPLETE VAT SERVICE. — If you are 
unable to offer this to your clients let us help 
you. Clients’ books collected and returned, 
Competitive rates. — M. J. H. Clerical & 
Book-keeping Services, 2a Oakdene 
Avenue, Fishponds, Bristol BSS 6QQ. 
EX-INSPECTOR OF TAXES offers con- 
sultancy service for practitioners. ~ 
Telephone 0442-833721. 

F.A.A.L. in practice with share capacity 
seeks subcontract work in the London and 
Essex area. Will collect and deliver. ~ Box 
FA 5096. 

LONDON F.C.A. with wide practice ex- 
perience has time available to assist prac- 
titioners. — Box LF 5214. 
LONG-ESTABLISHED FIRM of char- 
tered accountants wish to undertake sub- 
contracting work for chartered accountants 
in London. — Box LE 5181. 
LUTON-BASED ACCOUNTANT seeks 
subcontract work in London/Herts/Beds. 
Very reasonable rate and first-class Service, 
— Box LB 5141. 

MACCLESFIELD FIRM of chartered ac- 
countants, with some spare capacity, would 
be pleased to accept subcontract work. — 
Box MF 5198. 

NORTH HAMPSHIRE CHARTERED 
ACCOUNTANTS seek arrangement to 
utilize spare staff available. If you are a 
practice with a backlog of cases or staff 
shortage we may be able to assist. Why not 
take advantage of our provincial rates. ~ 
Box NH 5184. 

SUBCONTRACTING WORK required by 
chartered accountant’s practice in 
Wolverhampton or the West Midlands. — 
Box SC 5182. 

TAX ARREARS and routine work dealt 
with by experienced ex-Inland Revenue 
officer. — Box TA 5136. 


THE ACCOUNTANT, April 13th, 1978 





TAX WORK REQUIRED ON 
a Subcontract Basis 


ATLI Finals Student Ex T.O. (H.G.) 
Jnland Revenue circa 4 years experience 
and with four years experience with 
professional firms. Taxation of foreign 
nationals in U.K. and U.K. nationals 
overseas partizularly welcome. — In first 
instance please reply Box TW 9034, 





U.S. INCOME TAX returns prepared for 
June 15th deadline by British F.C.A. 
specialist in U.S. and U.K. taxes for ex- 
patriots. — Box US 5215. 





BOX 
NUMBERS 


Replies to advertisements using Box 
Numbers should be addressed to: 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R IJ 


SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the U.K. All vetted by Mark 
Pembroke, F.C.A. Lowest competitive rates 
and fair trial period. ~ Pembroke & 
Pembroke 04-236 0011 (London) or 
021—236 5513 (Birmingham), 


“ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holidays, 
sickness, or on special projects, etc. 
Qualified, competent personnel available. 
Lowest compecitive rates. — Call Barbara 
Kenton today at 01-493 9441. Harrison & 
Willis Ltd, 118 New Bond Street, London 
Wi. 





ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 

01-248 9461 (day) 01-348 3548 (evening). 
A CHARTERED ACCOUNTANT 
(F.C.A.) with lots of experience at all levels, 
available for short or long term, either in 
profession, commerce, or industry. — Please 
write to Box AC 5007. 





ACCOUNTANTS, BOOK-KEEPERS | 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas. 


PRACTITIONERS SERVICES 
BUREAU 









Employment Agency Business 
Clements Road, Ilford, Essex 
01-553 2184/5 
Frealancës and Job Applicants required 
also, 








F.C.A. available for long- or medium-term 
assignment within reasonable reach of 
Wembley. Well experienced in commerce, 
finance, control of accounts, company ac- 
quisitions, investigations, disposals. — Box 
FC 5186. 

P.E. FINALIST with over five years’ ex- 
perience in the profession. Seek position. 
London area. — Box PE 5185. 

P.E.I PASSED. — Student with two years’ 
experience, urgently seeks transfer for wider 
and varied experience. — Please write Bex 
PE 5169. 

POSITION REQUIRED. — London or 
Home Counties. Over six years’ continuous 
professional experience. (PEI). — Please 
write Box PR 5139. 

QUALIFIED ACCOUNTANT, ex- 
practitioner offers assistance to professional 
or commercial firms within reasonable 
travelling distance of Hounslow (Mid- 


dlesex). Extensive experience incomplete . 


records, family company audits, taxation. 
All replies acknowledged. — Box QA 5215. 





TRAINING CONTRACTS 


GRADUATE, B.Sc.(Econ.), Hons. London 
University 1977, seeks training contrect 
with chartered accountants, preferably Len- 
don. Exempted from economics and 
statistics in Foundation exam. — Box GB 
5140. 

OVERSEAS GRADUATE (B.Com), 19- 
year-old-, little accountancy experience, 
seeks four years’ articleship from September 
1978, preferably in London. ~ Box OG 
5204. 





SERVICES 








COMPANY 
FORMATIONS 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01—353 9471 (6 lines) 
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A BACKED SERVICE, — Limited com- 
panies formed or ready-made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 


LIMITED COMPANIES 


NEW FORMATIONS £80 
—OR—— 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 








Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


2K COMPANY FORMATIONS 
(U.K. & OVERSEAS) 
SK SEARCHES, SEALS, 


REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 





COMPANY SEARCHES by accountant 
specialising in insolvency, bankruptcy and 
liquidations — insolvency searches. — 6 
Gainsborough Gardens, London NW11. 
Telephone 01-455 1847 after 4.30. 

COMPANY SEARCHES, — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-on-Thames. 01-546 1471. 





SAME-DAY COMPANY SEARCHES 
£2-70 inclusive 


SAME-DAY READY-MADE 
COMPANIES 
£78-30 inclusive 


SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane, London EC4N 1S3 
01-236 2970 





READY-MADE COMPANIES £86 in- 
clusive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 


LIMITED 
COMPANIE 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exzppess Co 
Registpationds 


De ¢) 30 CITY ROAD 
LONDON EC1 
















READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85. INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 
M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 
















BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 





for quality 

formatious, reprints, ready- 
mades 

38—40 Featherstone Street 

London EC I 

01-251 0344 


READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 





MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 
CLOUDFORD LIMITED, mortgage 
brokers, 17-19 Archway Road, London 
N19 3TX. Tel. 01—272 3727 for first and 
second mortgages on residential and 
business properties — also remortgages. 
MAXIMUM MORTGAGES for accoun- 
tants. Planners ahead advised. 
Remortgages, ‘top-ups’, secured and un- 
secured loans. Phone 01-346 4653 or write: 
Martin Hasseck Ltd, Freepost, London 
NW4 1YB. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and in- 
vestment property mortgages also available. 
~ Contact Callander Securities Ltd, 15 Fish 
Street Hill, London EC2R 6EP (01-623 
2844). 





A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages. commercial loans, etc. 


Personal service. 20 years’ experience. 
Members of the Corporation of Mortgage and 
Finance Brokers. 


ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HA9 SLD 


01-908 3434 





m 





SALARIES 
AND LOCATIONS 


Advertisers are invited to state in their 
advertisements the approximate salary 
range that they are prepared to give or re- 


quire, and also their geographical location. 


This will greatly assist those who 
propose answering advertisements and 
possibly avoid much unnecessary cor- 
respondence between advertisers and appli- 
canis. 
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BUSINESSES 


ACCOUNTANTS require companies with 
agreed capital losses on behalf of clients, 
with potential large capital gain arising from 
disposal of freehold. The existing company 





has no trading but purely rental incomes, ' 


and desires to dispose of the freehold. — 
Apply Box AR 5154. 





BUSINESS 
OPPORTUNITIES 


CLIENT COMPANY of chartered accoun- 
tants want farming company with roll-over 
relief for capital gains tax in six figures 
available to it if reinvested in farmland or 
farming, company already invested in land 
as going concern. — Replies in confidence to 
Box CC 5190. 

LOSSES REQUIRED of any nature dealt 
with in the strictest confidence. — Box LR 
5205. 








BUSINESS PREMISES 


RT Ren aA AL TEESE ATT ATO 
OFFICE PREMISES available centre of 
Croydon. Available on short- or long-term 





OFFICE MACHINERY 
AND EQUIPMENT 


ANALYSIS PADS printed one side, 100 
leaf. 7 and 8 col. £8-25, 14 and 16 col. 





Grove, London SE22 9AA or Tel. 01-693 
0774. Please note holidays April 29th, 1978 
until May 8th, 1978. 

LATERAL FILING CABINETS 6 ft x 3 
ft. 200 new files with extra long identifica- 
tion tags in four rails £65. Boxes of lateral 
files 50 per box new £8 per box, also filing 
cabinets, foolscap — chairs, etc. — 01-462 
3939. 

RUBBER STAMPS - NORMAL SER- 
VICE THREE DAYS. — Signature stamp 
and special blocks seven—ten days. Also 
daters, company seals, pads, ink, etc. Com- 
petitive prices. — F. H. Greenhalgh, Univer- 
sal Buildings, Garnet Street, Stockport SK 1 
3AR. Tel. 061-480 3826. 

2,000 LATERAL FILES, boxed in 50s. 
Unused and surplus to requirements. £9 to 
£11.50 per box, depending on quantity re- 


quired (p. & p. extra. — Tel. 0865 53241. |. 





PERSONAL 
` ACCOUNTANTS who can write well on 





tax always get their chance with The. 


College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury-Road, 
London SW6 2NN. 

ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. ~ Ac- 
countants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 

FIND FRIENDSHIP, LOVE OR 
MARRIAGE, — All ages, areas — free 
details from: Dateline Computer Dating, 
Dept AH, 23 Abingdon Road, London W8. 
01-937 6503. . 





STOCK VALUERS 





ABOUT STOCKTAKING AND 


VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). a . 


N 
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MISCELLANEOUS 











“AUDITORS NT 
PHONE FOR You 


BuT 'm NOT READY! 
THE BOKS AREN'T 
pty ue... 

ING NEXT MO 
YOu SAY P E di 


BUT WAIT A minute. 


GET Me. ILPAR 


NO QUALIFICATIONS 
on YEAR , MR 
ICKERDYKE. Book 
IN PPPE. Pic ORDER 
CONGRATULATIONS / 


ACCOUNTING 
PROBLEMS RING 
01-353 5624 


ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V 6AA 








"ACME APPOINTMENTS 


INVESTIGATIONS MANAGER (WC1) to £9,000 
This National firm are seeking an Investigations Manager to 
join one of their teams. Ideally, the person they are seeking 
will have been qualified for a minimum of three years and 
already be working in this field. He or she will be responsible 
| to a Group Manager and should have experience of Take- 
overs, Flotations, Rights Issues and Capital Raising work. 
This is a newly registered post which offers first class oppor- $ 
tunities to the right person. 


TAXATION SENIOR (EC4) to £7,500 


An International firm of C.A.s are seeking a Tax Senior to @ 


work on both Personal and Corporate Tax. The person 
chosen should have either A.C.A. or A.T.1.1., and already be 
working in the Profession on high quality case work. This 
well known firm has recently moved into excellent new 
offices. 


CORPORATE TAX SENIOR (SW'1) to £7,000 § 
This medium-sized firm of C.A.s are seeking a Corporate Tax 
Senior to work in close liaison with their young Tax Partner. 
A newly qualified A.C.A. wishing to specialise in Taxation 

. would be considered. This is a good opportunity to gain 
valuable experience on high quality cases. 


PERSONAL TAX SENIOR (WC1) to £6,500 
An International firm of C.A.s are seeking a Personal Tax 
Senior who is capable of handling a high quality case load 
with minimum of supervision. 


TAXATION SENIOR (WC1) to £6,500 
A medium-sized firm of C.A.s need a Taxation Senior to work 
on both sides of the Taxation field. This is a long term post 
for someone who has been in the profession a number of 
years. Promotion prospects are excellent and this firm are 
prepared to pay the ‘rate for the job’. 


THIS IS JUST a small selection of posts available in the 
Taxation field, and if nothing above interests you please con- 
tact us for information on the many other interesting posts 
available. 


CALL DON MAGGS 


(Recruitment Consultant) 


INTERVIEWER/ 
CONSULTANT 


‘Room at the Top’ opportunity in Central London for ex- 
perienced person to join the Accounting division of Employ- 
ment Group {established over 25 years). 

If you have initiative, want more freedom of action with ex- 
cellent backing, and would like an excellent basic salary with 
no limit placed on your earnings please contact the Group 
_Director on 01-499 9378. 


31.5 OXFORD STREET; LONDON w1 
| 01-493 4000 
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ATTOPP APPOINTMENTS 








27 CHANCERY LANE, LONDON WC2 
TELEPHONE 01-242 2136 




















AUDIT MANAGER — BASILDON £6,000 
A small firm wishes to appoint an audit manager with good 
all-round professional experience since becoming an A.C.A. 
(Ref. A010.) 


INTERNATIONAL FIRM — CITY £6,000 
A professional firm with many clients engaged in the shipp- 
ing business wishes to appoint a newly qualified accountant. 
There are good prospects for rapid promotion. (Ref. AOO3.) 


AUDIT MANAGER - EALING £5,500 
A small/medium-sized firm wishes to appoint a manager to 
deal with a portfolio of small clients. There is very little 
travelling to be done in this job. (Ref. A008.) 


GUILDFORD — AUDIT SENIORS £5,500 
A nica firm requires two recently qualified accountants for 
varied audit assignments. (Ref. A006.) 


RURAL SUSSEX -TRAVELLING AUDITOR £5,000 
A srall/medium firm wishes to appoint an experienced 
auditor who likes travelling around pleasant countryside. 
(Ref. A001.) 


P.E.I) FINALIST — WEYBRIDGE £4,250 
A small firm wishes to recruit a finalist for varied audit/tax 
work. Articles transfer considered. (Ref. A004.) 


AUDIT/TAX SENIOR — WEST END £ Negotiable 
An experienced senior, aged 40 to 50 years, is required by a 
small firm to handle a portfolio of cases, mostly doctors, 
dentists, etc. (Ref. A007.) 















FOR MORE JOBS AND MORE DETAILS 
PLEASE TELEPHONE 01-242 2136. 









TEMPORARY 
WORK 


* Audit 
* Accounts 


* Tax 
* Incomplete Records 


Alllevels @ All areas 


Top Rates ® Continuity 
of Work 


Please contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 


REVISED RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers up to five 
lines (approximately twenty-five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per single column cm to the 
nearest 5mm (1 in. x 2-5 cm approximazely). 


CONCESSIONAL RATES per insertion are also quoted. These are given for 
edvertisements to appear in three or more consecutive issues. They cannot 
be applied retrospectively or for advertisements which are to appear at 
fortnightly or longer intervals. 


The concessional rates are based on THREE INSERTIONS FOR THE PRICE 
OF TWO at the normal rates. 


CLOSING TIME 
10.30 a.m. on Monday of the week of publication. 


If proofs are required for fully- or semi-d splayed advertisements copy must 
teach us by 10.30 a.m. on Thursday of the week preceding publication. 


Complete artwork will be accepted up tc 4.30 p.m. on Monday of the week 
of publication. 


Alterations or cancellations will be accerted up to 10.30 a.m. on Monday of 
the week of publication. 


These times are subject ta alteration when bank holidays or any cther 
reason make it necessary to go to press earlier. Notice of any such 
alteration will be given hereunder. 


LINAGE Concessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines 


per line (5 words) in addition 


SITUATIONS WANTED 

(including Training Contracts Required} 
Minimum covering 5 lines 

per line (5 words) in addition 


SEMI-DISPLAYED 
All headings: 

per single-column cm 
(minimum 2 cm single-column) 
FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum 5 cm single column) 


Basic 


£4.05 
81p 


£2.70 
54p 


£3-30 
66p 


£2.20 
44p 


£3-60 


£6-00 £4-00 
Box numbers if required — Add the charge for one line at the relevant rate 
for each insertion. Box numbers are not transferable and cannot be 
repeated at a later date. 


PAYMENT 
Except where special arrangements exist ALL ADVERTISEMENTS which 
are charged according to the number of lines they occupy MUST BE 
PREPAID. . 


All advertisements intended for this supplement and REPLIES to 


BOX NUMBERS should be sent to the Classified Advertisement ` 


Department, Gee & Co (Publishers) Ltd, 151 Strand, London WC2R 
1J3J. Telephone 01-836 0832, 





Notice is drawn to the implications of the Sex Discrimination Act 1975 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£8,000 


PERSONAL TAX £3,000-£8,000 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS _ £2,$00-£4,250 
Tax juniors required by medium and large professional Firms to 
specialise in both U.K. and U.S. personal tax liability. Grad- 
uates with no commercial “experience or school leavers with a 
year’s commercial experience would be ideal. 

WC2 - international Firm for U.S. tax. 

Moorgate — medium-sized practice — P.A. to Manager. 


PERSONAL TAX SEMI-SENIORS £3,000-£5,000 
Holborn — medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show business’ clients’ tax affairs, 

Victoria — small practice — Assistant to Tax Manager. 
Correspondence with both clients and Revenue. Opportunity to 
develop to more senior work in short term. 

Finchley ~ Semi-senior ~ some preparation of accounts :f 
requested, 


PERSONAL TAX ASSISTANTS £4,000-£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul's £4,500, £5,000, £5,250, £5,759 
Moorgate £4,006, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000, £6,500 
Waterloo £4,750, £5,500, £6,000 


PERSONAL TAX AIDE £Neg. 
Strand - Internationa) Firm seeks experienced assistant as 
Personal Aide to Manager. Ability to deal with clients quickly 
„essential. 


PERSONALTAX SENIORS £4,000-£6,009 
Liverpool Street £6,009 
St Paul’s — Many vacancies £5,509 
Moorgate £4,750 
Blackfriars to £5,500 
Oxford Street £5,525 
Green Park £6,000 


CITY — PEH FINALISTS to £5,500 
Vacancies with international Firms who are currently inter- 
viewing Finalists with a view to specialising in personal tax. 
Experience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., etc. 


HOLBORN PEII FINALISTS — PASS OR FAIL £Neg. 
Two international practices seeking Finalists/Newly Qualified 
to specialise in U.S. tax. Graduates preferred but candidates 
with good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS 

London Bridge 

International Practice, Assistant Manager 
Chancery Lane 

Supervisor 

Holborn 

U.S. Tax 

Waterloo 

Medium-sized Firm 


PERSONAL PLANNING — PROSPECTIVE 

PARTNER 

Medium-sized West End Firm seeks A.C.A. with large Firm 
training in personal financial planning. Experience of trusts. 
landed estates and complex personal tax. Partnership within 
short term. Similar vacancy in commerce. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £8,500 
Medium-sized Firm seeks manager qualified by experience 
rather than examination, Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; C.T.T. — 2 vacancies 
Solicitors — West End 


£6,000+ 
£7,000+ 


£8,000+ 
to £7,000+ 
£7,000 


to £7,500 
£6,000 


Expatriates 


international Firm — manager level £10,606 





TEMPORARY TAX urgent to £5 p.h. 





TRUSTS to £6,000 
Assistants/Senior vacancies all over London ~ medium- and 
large-sized practices. Details on request. 


a 


COMMERCIAL TAX 


TOP TAXATION SPECIALIST £20,000 
Leading multi-national seeks qualified tax specialist for U.K. 
and imerrational tax planning. 

GROUP TAX MANAGER £12,500+car 
Leading U.K. company based in London seeks to recruit Senior 
Tax Adviser with Board level experience of management and 
senior tax advice at highest level essential. Prospects of advance- 
ment to Board. 


OIL INDUSTRY c. £10,600 
Large organisation with interests in North Sea oil seeks 
Number 2 Tax Advisor. International Firm background. 
preferably graduate, with at least 3 years tax experience. 


INTERNATIONAL TAX — PROFESSION £12,500-£15,000 
Major International practice requires Senior Tax Manager/ 
Prospective Tax Partner to join their expanding International 
tax practice. Preferably 5 years’ experience of international 
tax. 


TAX PLANNING — CONSULTANCY £10,000+ 

Vacancies with 3 long-established tax consultancies dealing with 
substantial public quoted clients’ tax problems. Experience of 
dealing with one-off problems is useful, but an ability to find 
quick solutions to problems essential. 


BANKING £7,500+ mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
profession or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and 
Australasia seek Taxation Accountant for international tax. 
Professional qualification essential, 


TAXATION ACCOUNTANT £7.000+ 
Major U.K. Textile Group seek an additional Accountant. 
Couplex Computations and planning for subsidiaries. 


TAX MANAGER £10,000 
Large retailers seek U.K. Tax Manager. Computation and 
planning. 


TAXATION ACCOUNTANT £Neg. 
Newspaper Group seek qualified Taxation Accountant for 
U.K, compliance work. 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS 

TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 

finalists to specialise in company tax. Optimistic finalists should 

apply now. 

PROSPECTIVE TAX PARTNERS 
ity 

Large City practice with separate personal and corporate tax 

departments seek A.C.A. with atleast 4 years’ good corporate 

tax background. Ideally with an International firm. 

EC3 _ c, £12,500 

Top firm seeks prospecuve tax partner responsible for both 

personal and corporate tax cases, 


SENIOR TAX MANAGERS to £18,000 
Career Managers required by two international practices. 
Partnership considered in reasonably short term. Top calibre 
practices. 


CORPORATE TAX SENIORS 

Waterloo to £10,000 
ECI to £7,000 
Holborn c. £6,250 
Liverpool! St — Senior £6,500 


CONSULTANCY -CITY to £9,500 
Candidates wishing to deal with consultancy work in the 
profession in one-off situations. Leading international Firms. 


£15,000-£20,000 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,000 
Pers. Tax Asst. — large practice (3 vacancies) 

Co. Tax Seniors — Assistant Manager £6,000 + 
Pers. Tax Snes. — local Firms c, £4,500 
BOURNEMOUTH £Neg. 
Personal Tax Senior — Local firm. 

BRISTOL £4,000 
P.A. to tax partner — 2 vacancies 
CARDIFF 

Tax Manager — International Firm £Neg. 
CAMBRIDGE to £4,000 
Tax Assistants 
CHESTER £Neg. 
Tax Assistant 
COVENTRY 

Company Tax 
DARLINGTON 

Tax Seniors persfcorp. tax 


to £5,500 
to £5,000 


EXETER 
Tax Consultants — mainly pers. tax 
EDINBURGH 
Tax Seniors — company tax 
GLASGOW 
Personal Tax Assistant_ 
Tax Manager 
LEEDS 
Tas Assistant ~ International Firm 
Pers. Tax Assts — international Firm 
LEICESTER 
Company tax — local practice 
LIVERPOOL 


Company Tax Manager — National Firm 


Pers. Tax Asst — local Firms 

Asst. Manager — National Practice 
MANCHESTER 

Pers. Tax Asst. — many vacancies 
Tax Manager Professional 

Tax Seniors — large Firm 
NOTTINGHAM 

Tax Seniors ~ medium Firms 
NEWCASTLE 

Company Tax Seniors 

Trus:/Tax Manager 
NORTHAMPTON — KETTERING 
Tax Manager ~ National Firm 
MILTON KEYNES/BLETCHLEY 


Personal Tax Manager — London practice 


OXFORD 


Tax Manager ~ local Firm/start department 


SOUTHAMPTON ; ; 
Tax Manager — International Practice. 
PORTSMOUTH/PLYMOUTH 

Tax vacancies ~ pers/company 
WORCESTER 

Natioral Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


£Neg. 
to £6,000 
c. £4,000 
£5,250 


to £5,500+ 
£4,000+ 
£5,000 


£Neg. 

c. £4,000 
£6,000 

to £4,000 
£8,000+Car 
£Neg. 
£3,000-£4,000 
£4,500 


£8,000+ 
£Neg, 


£5,000+ 
£Neg. 
£ Neg 
£Neg. 
£Neg. 
£Neg. 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 
Tax Seaior 

BEDFORD 

Assistant Tax Manager — London Firm 
BRIGHTON 

Tax Manager 

Tax Consultants 

CROYDON 

Pers. Tax Assistants — London Firm 
Co. Tax Seniors — London Firm 
‘CHELMSFORD/COLCHESTER 
Tax Seniors ~ personal/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers/Company tax ~ local Firm 
‘GUILDFORD 

Pers./Co. Tax Senior — London Firm 
Personal Tax Assistant 
HARROW/WEMBLEY 
Persoaal Tax 

HORLEY 

Tax Senior 
HERTFORD/STEVENAGE 
Tax Senior ~ London Firm 
IPSWICH 

Local Firm — Pers. Tax Assistant 
Tax Manager — new office 
KENT 

LUTON 

Personal Tax — London firm 
MAIDSTONE 

Personal Tax Assistant 
NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 
READING/SLOUGH 
Prospective Tax Partner 
Personal Tax Seniors 
RICHMOND 

Prospective Tax Partner 
STAINES 

Tax Assistant — local practice 


WEMBLEY 
Personal Tax Senior 


WORTHING/WEYBRIDGE/WOKING 


Tax Seniors 
WATFORD/ST. ALBANS 
Personal Tax Senior. 


In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 


Tel. 01-248 0441 
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£5,000 
£Neg. 
£5,000 

to £7,000 
£6,000 


£4,000+ 
£6,000+ 


to £5,000 
£5,000+ 
£5,000 
£5,750 
£4,000 
£5,500 
to £6,000 
£5,000+ 


£4,000 
£6,500 


£8,000+ 
£Neg. 


£3,000 
£4,000 
c. £6,500 


£Neg. 


£5,000 


£7,000+ 
£Neg. 


to £5,000 
£Neg. 
£4,500 














New Concepts 


The essentials of today’s accountant’s 
work is to produce objective analyses 
and assessments from clear and in- 
disputable data capable of being ex- 
pressed in numerical form. 

No longer is everything ‘black or 
white’ for accountants. From the facts, 
they must be able to pass judgement not 
merely on the over-all profitability of a 
business, but also on the cost- 
effectiveness of its component parts. It 
used to be a strictly ‘scientific’ process, 
involving no subjective views — figures 
were what mattered. Superhuman, or in- 
human, the accountant was not much 
involved in the ‘grey areas’. 

In trade, industry and commerce, 
there are many situations which can be 
expressed in varying shades of grev. 
There are numerous classic examples of 
industrial accountants being forced to 
try to advise their boards of directors on 
some facet of operations in which im- 
ponderables abound. 


No standards available 


More and more accountants will be 
called upon to make a whole new series 
of calculations in 1978, with virtually no 
reliable data, since standards of measure- 
ment have not yet been devised arising 
from Health and Safety at Work Act. In 
essence, this Act introduces a completely 
new concept. Industry, in addition to 
trying to comply with regulations 
forbidding certain practices and 
demanding positive action in others, is 
now required to create and maintain safe 


and healthy working environments — an 
all-embracing concept with virtually no 
‘let-outs’. 

Working out the costs of whatever 
measures a company may feel obliged to 
take may not cause any serious hea- 
daches. But, how is the accountant to 
assess the benefits accuring to the 
enterprise from its health and safety 
policies? 

This is one of many subjects to be dealt 
with by IFSSEC '78, the International 
Fire Security and Safety Exhibition and 
Conference being held at Olympia, 
London, from April 24th to 28th. It will 
also be the ‘showplace’ for equipment 
and services designed to control losses 
through fire, security problems, acci- 
dents and occupational illness and a 
forum for the discussion of the problems 
arising in those areas. 

The field of loss prevention and 
control is one in which accurate and 
reliable statistics are either sparse or 
non-existent. There are estimates for 
actual physical losses as a result of fire 
and some 15 to 20 million work days a 
year are thought to be lost through 
occupational accidents and disease. 

On security, retailers have recently 
suggested that shoplifting alone may add 
as much as 2p in the £1 to retail prices. 
Who knows what losses occur along the 
production and wholesale channels 
through security weaknesses? In fact, 
research recently carried out by Alan 
Waring, managing editor of Victor 
Green Publications, suggests that the 
annual losses from fire, theft, accidents 


and disease are in excess of £2,000 
million. 

In some cases, the prevention or 
drastic reduction of loss could make all 
the difference between satisfactory or 
weak accounts at the end of the year. 
Measures to control such losses may 
sometimes involve heavy expenditure. Is 
it justified? To what extent can that 
expenditure be offset by the possibility of 
negotiating lower insurance premiums? 
What cash value can be placed on steps 
to improve the working environment? A 
reduction in accident rates can be 
accurately assessed in money terms; so 
can a change in the rate of labour turn- 
over. But who is to measure improved 
general health and efficiency? 


Nolse levels 


Long-term exposure to harmful noise 
levels is known to produce progressive 
and irreversible deafness. What is less 
well-known is the degree to which noise 
generally can affect the health and 
efficiency of factory or office workers. 
Forthcoming legislation on noise control 
will force employers to institute control 
measures which may demand large 
initial outlays. Choosing the best method 
will therefore be a critical factor in cost- 
effectiveness. 

These, and a dozen other kindred sub- 
jects which will be covered at a series 
of sessions throughout the week’s 
exhibition and conference, all have direct 
or indirect connections with the profit- 
ability of individual companies. There 
would appear to be a strong case for 
accountants taking a long hard look at 
problems destined to make the 
profession much more of an art, or a 
combination of science and art, than ever 
before. 
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The Accountants’ 
Responsibility 


by R. J. PILGRIM, Managing Director, 


Chubb Security Services Ltd 


There has been much legislation of late 
designed to protect employees at their 
work and one of the risks provided for is 
fire. Certain levels of fire extinguisher are 
now mandatory, but what is not catered 
for is the ability of staff to use them. 

It is only recently that some attempt 
has been made to have a standard type of 
operation, with a colour code for ex- 
tinguishers for different types of fire. 
Some extinguishers in current use have 
to be inverted to operate, others have to 
be banged, some have a controlled flow, 
others have to be allowed to exhaust 
themselves, but when the place is on fire 
is not the time to stop to read the 
instructions. Extinguishers do not put out 
fires by themselves — they need people, 
and any prudent employer should ensure 
that his key staff are aware of how to use 
them. 


Record protection 


Another aspect of fire important to 
accountants is the protection of records. 





When the place is on fire is not the time 
to stop to read the instructions. 
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Nothing, of course, is more devastating 
to a business than ‘losing its memory’, 
and as accountancy systems become 
more dependent upon sophisticated com- 
puters and machines, the need for 
protection becomes paramount. 

Ordinary office furniture, files and 
cabinets do not provide adequate 
protection against fire, and indeed such 
media as tape, microfilm and discs 
demand such close control of temper- 
ature and humidity that a whole science 
of fire protection has grown up to 
accommodate them. Equipment is 
produced which is tested under con- 
ditions which simulate actual fires, the 
rapid build up of heat, the fall through a 
collapsing building and then the hours of 
continuing heat until the rubble is finally 
quenched. 

A study of crime against business 
premises in the last 30 years shows that 
as life has become more sophisticated the 
criminal in common with the rest of 
society has adapted to new circum- 
stances. The majority of cash stolen dis- 
appears in normal working hours. So, 
immediately there arises the need for the 
protection of staff responsible for 
handling cash. 


Constant battle 


Safes have now more or less got the 
measure of the thief, but there have been 
times in the last 30 years when explosive 
or drills for example have been 
moderately successful until such time as 
the skill of the safe-maker has surpassed 
that of the attacker. Indeed, it is a con- 
stant battle with an ebb and flow of for- 
tune. The safe-maker is for ever trying to 
anticipate the line of attack and build in 
counter-measures before they are 
needed. 

One thing is certain, that security 
against the thief is a matter of time — 
using good locks, even anti-explosive 
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devices, drill-resisting barriers, heat- 
cutting barriers to force the thief to 
waste more time than he can count on 
having free from detection. One way of 
shortening that time is to visit the safe 
more often, by security guards either 
permanently on the premises or ‘spot 
checks’ by staff. Another is the instal- 
jation of an intruder alarm. 


Alarms 


Anyone with a little electrical knowledge 
who can join wires to a bell and a battery 
can make an alarm of sorts, but it is the 
alarms ‘of sorts’ which have done so 





With a level of sensitivity consistent with 
your environment. 


much to create the bugbear of the alarm 
industry — the false alarm. 

It is worth ‘shopping around’ to find 
the few who will ensure that there is an 
alarm exactly right for your premises, 
with a level of sensitivity consistent with 
your environment which will not be 
giving false indications triggered by 
normal events happening all around — 
the vibration of a trunk road, for 
example, or a nearby railway line. Ensure 
that the alarm company really means what 
it says when it talks of ‘24-hour service’. 
What you want is service offered every 
hour of every day, and this is hard to 
come by. i 

Good security is never cheap and poor 
security only reveals its fallibility when it 
is too late. But fire and theft can prove 
such disasters to business that good 
security can easily be seen to be cost- 
effective. 


Safe from Fire? 


Contributed by Kardex Systems (UK) Ltd 


Most offices have two different kinds of 
assets that deserve protection; those of 
value to staff, and those that have a 
direct worth to the business. 

Category one includes cash and 
‘pocketable’ equipment like electronic 
calculators — attractive to walk-in 
thieves. In category two there are docu- 
ments which have no cash conversion 
value and accounting records provide a 
good example, particularly sales order 
documents and sales ledgers. They 
provide the whole basis of collecting 
sums due from debtors without which 2 
business may find itself in the position of 
not knowing who to ask and for how 
much. 

Why should accounts records dis- 
appear? What is possible — probably 
even — is that they could be lost through 
fire. 


Keeping cool 


Insurance payout may well provide 
the wherewithal to repair and renew 
buildings, plant and equipment after a 
fire, but it (usually) won’t cover the 
amount outstanding from debtors. 
Dozens of companies every year who 
think that it could never happen to them, 
collapse after quite a mild conflagration 
simply because their basic ‘working 
papers’ are destroyed. 

The solution is obvious. It makes sense 
to spend a couple of hundred pounts or 
so on a purpose-designed fire-protective 
insulated cabinet or safe to ensure the 
security of documents. 


An ordinary filing cabinet — or even a 
conventional anti-burglar safe just 
cannot be relied on to provide protection 
in the event of fire. More probably, it will 
act like an oven and assist in incinerating 
its contents. 

What is really needed is a con- 
struction, tested and proved to stay cool 
inside while exposed to heat from flames 
and embers outside for at least one and a 
half hours. More than that the design 
should ensure that papers remain intact 
even when fire hoses start quenching the 
blaze. Papers ‘saved’ from burning can 
be ruined just as effectively by soaking. 

Document-conscious businesses install 
fire-protective insulated safes and 


cabinets to shelter essential accounts 
tecords plus microfilm, computer tapes 


and floppy disks. One pity is that there is 
a tendency to locate these fire safes some 
way away from the actual point of use. 
Often they are kept with the rest of the 
archives in a remote basement or 
storeroom with the idea that their con- 
tents will be used ‘in the office’ during 
the day, and put back to be kept out of 
harm’s way overnight. 


Home and dry? 


This neglects the possibility of a fire 
starting during the day. In the haste to 
evacuate a danger area, nobody can be 
expected to gather up documents and 
carry them to be locked in a secure place. 
But when the fire alarm goes they might 
pause just long enough to bundle up the 
papers on their desks, put them in a 
handy cupboard and close the door. If 
that cupboard is a fire safe, they are 
home and dry. 

So there we have the cardinal points: a 
lot of paperwork is worth a great deal 
more than it cost to create; it deserves to 
be kept in the care of a tested and 
certified fire-protective insulated safe or 
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cabinet; and that fire safe should be 
positioned as close as possible to the 
point of use. 


Design 


Fire safes used to be big ugly boxes with 
no aesthetic appeal whatever, and not 
least of the objections to them was that 
they were too heavy for the floor loading 
tolerable in the average office building. 
Recent design improvements have now 
made them more appealing without loss 
of function and they certainly would not 


look out of place even in a ‘landscaped’ 
area. Weight is another problem that has 
been tackled with up-to-date materials 
and structure design. 

More than that, internal fittings are 
better too. Instead of the old bare box in- 
terior with perhaps a shelf half-way up, 
the Kardex document safe, for instance, 
has supports for adjustable shelves every 
21 mm. Or it will take pull-out shelves, 
locker fitments, lockable drawers, filing 
suspension units, magnetic tape and disk 
trays, hanging rails, microfilm trays and 


so on — all adjustable for height and 
many on sliding runners for easy access. 

This type of safe, like others widely 
available, are regarded as point-of-use 
protection for essential information that 
is as much part of the environment as a 
desk, telephone or any other office work 
tool. In an open-plan design, it can 
effectively be incorporated as part of the 
work station arrangement and screening 
system, often replacing non-secure filing 
cabinets. And it will give you peace of 
mind. 





Security and 


Computers 


by RICHARD R. WALLER, FCA, FBCS, of CAP MicroSoft Ltd 


Everyone knows that security is import- 
ant, not least in the computer area. The 
trouble is that there is no sex in security; 
there are so many other things to think 
about. A purge at audit time is the most 
that many organizations manage. 

Accountants have a reputation for 
stirring things up, and long may they 
continue to do so on security. And not 
just once a year; they should drop by at 
intervals during the intervening months 
and nose around, preferably on Saturday 
morning or during the night shift. The 
staff on duty should be sufficiently aware 
to keep even the accountant at a discreet 
distance and the data protected until 
they have checked with their superiors 
for clearance. 

The story goes of a _ respectably 
dressed and knowledgeable visitor asking 
a young and female operator for a copy 
of the customer master file on magnetic 
tape. The girl was impressed with his 
manner but wanted him out and away 
from the confidential personnel listings 
then being run. So she gave him it, but 
only on the understanding he left 
immediately. He did; he was an outsider 
doing a security check. They failed the 
check. 

Reason for Security No 1. Some of the 
data in any computer would benefit com- 
petitors or outsiders if they saw it; thus 
they should be prevented from seeing it. 
Data is a valuable commercial asset; lists 
of customers, their credit ratings, 
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amount outstanding, types and 
quantities of goods sold to them and 
their discounts, for example. Production 
methods and formulae; costing -data for 
outstanding contracts; company results 
prior to public announcement or take- 
over. 

Normal security is not likely to stop a 
determined and highly skilled intruder; 
you can cause him to work harder, and 
know that he has been, so as to catch 
him if he comes again. But even simple 
measures can prevent the casual passer- 
by. And, as is usual, the biggest risks are 
in clerical departments. 

Reason No 2. Loss of data, loss of 
programs, damage or harmful modifi- 
cation to computers, data or programs 
will cause delay, overtime and dis- 
location until recovered. All three can be 
recovered, but only by pushing back the 
scheduled work and some of this may be 
time-critical. 

In a few cases the permanent loss of 
any one of these three could cause an 
organization to collapse. For this reason, 
the previous generation of data is always 
held at a separate location; programs 
ditto, but also fully documented and the 
documentation copied and held 
elsewhere. And back-up computers are 
always identified and the smooth 
running of key programs rehearsed every 
three months — always. That is true in 
the installations you go to, isn’t it? 

I wrote an article in this journal a few 
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years ago. I suggested that an auditor 
should go in and hit the master power- 
off button and see how long it took to 
recover. No one is reporting to me that 
this is being done; does no one read 
about security? After all, they check the 
fire alarms every Monday — don’t they? 

I said then that operator error was the 
biggest danger. This remains true. Now 
there is a new danger you might look at. 
With microcomputers now weighing 
little more than a typewriter, and 
becoming very common around offices 
and stores, there is a growing incidence 
of thieves who steal the whole computer. 
You might like to look at this problem, 
and find out just what is to stop thefts of 
this type. 


Problems with micros 


Microcomputers have data on floppy 
disks (diskettes in IBM language) and 
these are well protected by being 
removed from the. system and locked 
away safely. You will want to check that 
the rules for main-frame computers 
apply to micros too; there should be 


back-up copies of the data and programs 
in another building, and the back-up 
computer should have been identified 
and tested. The micro is only 1 per cent 
of a main-frame cost but they still have 
100 per cent of the security problems. 

Another micro problem: because the 
computer is small and personal, the 
programmers tend to ignore file 
protection labels and checking, to ignore 
record counts and file totals, and do not 
reconcile control totals. This is all very 
naughty. On micros any errors are 
localized and personal but still to be 
prevented. 

Reason No. 3 is to do with computer 
capacity. Time on micros is not at a 
premium; usage of two hours in a day 
may still be sufficient justification for 
purchase. But with terminals on to 
bigger machines, time is valuable. As the 
load increases, the size and/or number of 
central computers, or the monthly bill 
from the external time-sharing bureaux 
escalates. 

How many jobs are people running? 
Are they all even marginally useful? 
Even trivial jobs can have a worth-while 
educational value; but a spot check at 
one university (not in the UK) showed 
40 per cent of the programs in the library 


and, at one particular moment, 80. per 
cent of the machine usage was on games. 
Hard to justify, we thought. 

Misuse of computers is stealing. Any 
use of your computers or programs by 
unauthorized outsiders is not only 
stealing, but also potentially disastrous. 
How good are the password checks and 
accounting routines in your installation? 

Reason No. 4, and lastly, there is 
bound to be privacy legislation in the 
UK and Europe soon. People have a 
right to know what it is that you have on 
file about them, to satisfy themselves 
that it is correct, and to have errors 
amended. Almost as a side-issue, but one 
which is very relevant to this subject, 
they should be assured that no un- 
authorized person is taking a sneaky- 
peek at their vital statistics on file. 
Legislation is only likely in the short 
term with regard to computer files, but 
morally the same care should be applied 
to all personal files. 

There is a growing feeling that every 
computer installation will have to have a 
security sign-off that all the usual efforts 
are being made to protect data from 
misuse, loss or corruption. The most in- 
teresting breach of privacy is not easy to 
control by computer methods: the case 


when a whole file is passed by a well- 
meaning executive to an official body. It 
is not easy to see how even a security 
sign-off would stop this. 


Once a year 


How to do all this? It is called risk 
analysis and happens at least once a 
year: 

(1) Identify the assets (programs, data, 
computers); 

(2) Identify the risks (loss, damage, 
misuse, etc); 

(3) Be specific about how these risks could 
arise; 

(4) Weigh up the probability of each risk , 
against the delay and cost of recovery, 
and the value of the asset; 

(5) Make sure that the most important 
risks are ‘managed’ by prevention, 
localization, minimization and/or in- 
surance; and 

(6) Cut out any costly low-risk preventive 
measures and use the resources to 
improve the high-risk functions. 

You cannot win. You have to keep up 
the pressure and see that losses occur as 
seldom as possible, and that the overall 
bill for losses and prevention is 
minimized. 


KING'S INVESTIGATION BUREAU 


LIMITED 


INVESTIGATIONS in Civil, Criminal and Commercial cases — Internal Thefts and Extensive Pilfering in 
Commercial Concerns — Cases of Conspiracy and Fraud — Questioned Insurance claims — Infringements of 
Patents and Trade Marks — Bona fides of individuals and business concerns — Cases of Corruption and 
Leakages of Commercial and Industrial Information. Surveillance and undercover assignments undertaken 
in the investigation of criminal cases and commercial irregularities. Financial investigations and enquiries 
into matters arising from Bankruptcy and Company Liquidation proceedings. 





Telephone 01—405 0343 
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SPECIALIST SECURITY SERVICES including Security Surveys covering Computer Operations and 
confidential data contro] procedures ~ Counter Industrial Espionage assignments — Personnel character 
screening — Security checks conducted at hotels, restaurants, licensed premises, departmental stores and 
ail retail outlets — Consultative Security Services. 


CHANCERY HOUSE, 53-64 CHANCERY LANE, LONDON WC2A IQU 


This Bureau does not undertake enquiries in connection with divorce or matrimonial matters; 
industrial disputes ; hire-purchase status enquiries or re-possessions ; process serving or allied matters. 
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Cost Effective Security 


by A. L. BRISTOW, FCA, Director, Commercial Union Risk 


Management Ltd 


Cost effective security requires indentification of the potential 
risk, evaluation of the likely loss and estimation of the cost of 
prevention. Any system established requires continuous review 
which should include the periodic re-evaluation of the risks to 


ensure its optimum performance. 


Although there will be cases where 
management decides that it must do 
everything possible to eliminate a 
security risk irrespective of expense, it 
would be more usual for organizations to 
undertake a detailed security study 
which would not only assess the likely 
hazards, but also the costs of prevention 
and the probable savings therefrom to 
ensure that the cure is not more costly 
than the ailment. 


Identifying the risk 


Whatever the ultimate managerial 
decision, the first step is to identify the 
areas of risk. The only certain way of 
doing this is to prepare a comprehensive 
list of all the assets and to note against 
each the risks to which it is exposed. 
Care must be taken to ensure that this 
risk inventory is complete since some of 
the items which should be included 
might not be immediately obvious. 

The tangible assets such as buildings, 
equipment, share certificates and stock 
are easily identified as are the obvious 
physical security risks of arson, vandal- 
ism and theft. In addition, account- 
ants will be well aware of the risk of 
fraud within the administrative and 
accounting. systems. Then there is the 
risk of disclosure of sensitive information 
both within the organization, for 
example from used carbon ribbons, con- 
tents of waste bins and even bugging, 
and externally when for example 
published accounts or acquisition docu- 
ments are sent outside for printing. 
Unfortunately it is also necessary to 
recognize even the threat of kidnapping 
and additionally, the possibility of mail- 
bombs. In most cases a complete listing 
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of areas at risk will prove to be quite 
lengthy. 

The next step is to evaluate the likely 
loss which would arise as a result of the 
risks identified. Whether the risk is to 
tangible or intangible assets, the main 
factors to consider in evaluating this 
likely loss are the effectiveness of the 
preventative system in force and the 
extent to which loss could arise before it 
becomes apparent. In this context a 
determined arsonist will ensure that any 
fire he starts will result in maximum 
damage within minimum time and thus 
will attempt to circumvent systems 
designed to control a ‘normal’ fire. 

Following the identification of risk and 
the estimation of likely loss, it is 
necessary to consider the probability 
that such loss will occur. Essentially for 
security risks this would involve con- 
sideration of the value, both to the 
organization and to outsiders, of the 
particular asset at risk compared to 
the effectiveness of the security system 
protecting it. In assessing the loss 
probability it is also necessary to review 
the history of past losses to assist in 
identifying any changes in risk emphasis 
and to establish loss trends which for 
some risks can be analysed on probablity 
distribution graphs. Care must, however, 
be taken to ensure that full recognition is 
given to any changing circumstances 
during the period under review. 


Estimating likely loss 


In practical terms it is often difficult to 
make a definitive calculation of the risk 
cost. This requires the application of an 
estimate of the likely loss.severity to the 
total asset value concerned to arrive at 
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the anticipated loss to which is then 
applied the probability factor. In 
addition, it is necessary to quantify the 
probable benefits due from risk reduction 
which is likely to be the most difficult 
part of the exercise. 

It is often easier to start this 
calculation by grading the loss severity 
and loss probability factors into different 
levels, expressed in words, ranging from 
very severe/probable to minimal/most 
unlikely. Normally use is made of 
between three and seven levels for such a 
grading, as this is generally considered 
the maximum between which most 
people can distinguish in making such a 
judgement. Having established these 
grades, if it is then necessary for costing 
purposes to work the calculations 
through to their ultimate values, figures 
can be applied to the grading levels so 
that the assessment can be numerically 
converted at each stage and so arrive at 
the finite figures of risk cost. 


Risk reduction 


It is then necessary to consider and cost 
the methods whereby the risks could be 
reduced or eliminated. In many cases it 
may be sufficient merely to change the 
operating procedures while if physical 
protection is required there is a variety 
of hardware from which to choose. 
There will, however, be circumstances 
when it may be necessary to appoint a 
specialist to control the security 
procedures, to establish a wide-ranging 
internal audit department or to hire 
outside specialists to undertake certain 
duties, such as cash carrying. 

In calculating the cost of any pre- 
ventive system, recognition should be 
made of any other benefits such as 
improved employee relations which arise 
as a result of the measures introduced so 
that the cost of prevention will be taken 
net of any other quantifiable benefits. 
The equation is now complete, the 
assessed saving of risk cost can be com- 


. pared to the additional cost of prevention 


and the management decision can be 
made. 

Operating systems alter; new tech- 
niques and processes are introduced, 
values change and methods are devised to 
circumvent protective systems. It is, 
therefore, essential to re-evaluate the risk 
exposures periodically and to recalculate 
the cost/benefit analyses relating to the 
introduction of security to ensure that 
the risk protection system is maintained 
at the optimum standard. 


“We need much 
more than luck 
to save this child 





Not much wrong with him, you'd say. 
A beautiful child. 
But in his arms, his legs, everywhere 
in his body, muscular dystrophy is 
taking its ever-growing toll. 
Last year he was unable to run. 


This year he has difficulty in standing. 


All too soon he will be so weakened 
that even the most simple of infec- 
tions may prove fatal. 





: This is Muscular Dystrophy. As yet there 
[ is no answer. And without continuous 
research there never will be. 


THE ANSWER MUST BE FOUND. 


Help us to help the utterly helpless. 
Please tell your Clients about us. 


Muscular 
Dystrophy 
Group sick’ 


Nattrass House, 35 Macaulay Road, London SW4 0QP 
Telephone: 01-720 8055 Registered Charity No. 205395 































NOW THE 
DISABLED HAVE 
AUNITED FORCE 


BEHIND THEM 


THE ROYAL ASSOCIATION 
FOR DISABILITY 
AND REHABILITATION 


A new co-ordinated effort based on years of experience. 





RADAR was formed in 1977 by an amalgamation of 
the British Council for Rehabilitation of the Disabled 
and the Central Council for the Disabled. 

These two organisations, formed in 1944 and 1919 
respectively, have played a leading role in the 
improvement of conditions for disabled people and it 
is intended that the functions of both bodies shall be 
continued. 

The amalgamation allows us to do so much more 
for the disabled. We deal with the problems of 
mobility, holidays, access to buildings, employment 
and other important needs. The Learning Disability 
Centre helps those with prablems of this type, and we 
assist disabled people with educational courses and 
mechanical aids to meet their individual needs. 


A nationwide network of affiliated organisations helps us 
to keep in touch with the ‘grass roots’ 


WE NEED YOUR SUPPORT Po~ 
WITH A COVENANT 
OR LEGACY. 





THE ROYAL ASSOCIATION 
FOR DISABILITY AND 
REHABILITATION 

25 Mortimer Street, 
London W1N 8AB. 
Telephone : 01-637 5400 
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PALMER’S 
EXAMINATION 
NOTE BOOK 


By EMILE WOOLF, F.C.A., A.M.B.IL.M. 


SUMMARY OF CONTENTS 


Auditing, Banking and Exchange, Bankruptcy Law, Book- 
keeping and Accounts, Company Law, Costing, Deeds of 
Arrangement, Economics, Executorship Law and Accounts, 
Mercantile Law, Partnership Law and Accounts, Procedure 
at Meetings, Rights and Duties of Liquidators, Rights and 
Duties of Trustees, Receivers,¢ Secretarial Practice, 
Statistical Methods, Operational Research, S.S.A.P.s, Useful 
Data, Lega! Cases. 


BUSINESS 
REQUIRED 
TO PURCHASE 


A public company wishing to extend 
its activities is desirous of purchasing 
established businesses. Profits after 
management not less than £25,000. The 
desirable type of business is one which 


FSIESESEIEIEI ES PIESESES EAE IE dE PARI ESES RSE IES 


has been built up by the proprietor, who 
is nearing retirement and has no family 
successor. Accountants will be aware of 
such conditions amongst their clients, 
and a commission would be paid for a 
successful introduction. 


* for reference 

invaluable * for using odd moments profitably 
* as a time-saver 
* during revision 


X For Accountancy and Secretaria! Students 
DIM IN HIHA HHI HIHIHIHI HIHIHIHI 


H £4-15 Post U.K. H 
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Details in the first place to: 


MMIC CMCC ICICICCH) iraradraradrtrararddradr dard 
i g KI £4°67 Overseas g 
The Chairman — ha (FAALE ICON ICICI COIL) 
be Baebes 4 ae mag g GEE & CO (PUBLISHERS) LIMITED 
itechapel Roa 151 STRAND, LONDON WCAR 1jj 
London E1 1JB l 
MIMO LAPAL ALALA PALALA ALAL APALA TPA LALALALA MONON ON ONO 





THE COMPANIES ACT 1976 


@ The 1976 Companies Act received the Royal'Assent on November 
15th, 1976, and whilst only an interim measure, it is an important 
piece of legislation of interest to all accountants and company 
secretaries. 


@ The Act imposes new accounting and disclosure requirements on 
limited liability companies. 


ALL CONCERNED WITH THE PREPARATION OF COMPANY ACCOUNTS WILL WANT 
TO KEEP THEMSELVES INFORMED ON THE NEW STATUTORY REQUIREMENTS. THIS 
BOOK IS DESIGNED TO HELP THEM. 


GUIDE TO THE ACCOUNTING REQUIREMENTS 
OF THE 
COMPANIES ACTS 1948, 1967 & 1976 


A summary of the statutory requirements relating to the production of annual accounts of companies 


An invaluable reference book on company law as affecting accounts, has been prepared by direction of THE INSTITUTE 
OF CHARTERED ACCOUNTANTS IN ENGLAND AND WALES for publication by GEE & CO (PUBLISHERS) LIMITED 


AVAILABLE BY POST OR PERSONAL SHOPPERS £1°25 (Cash with order please.) 
GEE & CO (PUBLISHERS) LTD, THE CITY LIBRARY, 151 STRAND, LONDON WC2R LJ 
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Sticky Year for 
Tavener Rutledge 


Tavener Rutledge make sweets — in 
Tavener Rutledge they would say that, 
being based in Liverpool, rather than 
stating that they utilize their productive 
capacity for the manufacture of con- 
fectionery. In 1977 there was the first 
profit set-back since 1972 and the ten 
year review, included in this week’s 
reprint, shows clearly the advances made 
since then. 

Last year sales rose £1,269,000 to 
£6,755,000, a record in both money and 
tonnage terms. Profits dropped £321,000 
to £207,000, however, mainly because of 
the effect of wrong way currency move- 
ments on export earnings, production 
shortfalls and a severe profit squeeze on 
what are called ‘count’ lines. 

Straightforwardly Mr Anthony Hyde, 
the chairman, reports: ‘Four major 
factors combined to cause the sharp drop 
in earnings and our failure to reach 
forecast. They were: 


£ 
1. An adverse swing in current rates 245,000 


2.Elimination of regional employ- 


ment premium .. As 47,000 
3. A squeeze on UK margin: 170,000 
4. Loss of sales due to production 

shortfalls 180,000 





£642,000 





Source of problems 


‘In a sense’, Mr Hyde comments, ‘this is 
a “numbers game”, but it illustrates the 
source and the magnitude of the 
problems which faced us last year.’ He 
provides a commentary on each of the 
factors, numbers two and four being 
related. 

Of the first, Mr Hyde tells 
shareholders: “There are two ways for us 
to deal with adverse currency fluc- 
tuations: either to riase our prices or to 
renegotiate our terms, ie, to quote our 
customers in sterling. It takes time to do 
either: neither is easy.’ 

It had been planned to make up for the 
withdrawal of regional employment 
premium by added production and sales, 


but increasing production was a slower 
process than expected and ‘a substantial 
volume of orders could not be filled and 
had to be cancelled and many other 
orders could not even be accepted’. The 
£180,000 is a conservative estimate of 
the loss in profits because of the 
production shortfall. 

But ‘the unkindest cut of all’ was the 
acute squeeze on margins of ‘count’ lines 
which sell for three a penny, two a 
penny, one a penny and for two pence. 
When costs rise 11 per cent, net profit on 
such items dwindles or disappears. 

There is no unit of currency small 
enough to allow matters immediately to 
be put right. Mr Hyde says ‘this predica- 


ment is still a worry to us but we hope 
by the middle of the year we shall see 
some relief’. 


Accomplishments 


But despite poor profit performance, 
1977 was a year of major accomplish- 
ment. The group raised home market 
tonnage by 6-7 per cent and export 
tonnage by 22 per cent. Two factories 
were absorbed into the Liverpool plant. 
Total new investment in fixed assets was 
£565,000 and the company installed the 
greatest amount of new machinery it has 
ever done in a single year. Major product 
lines were put on three shifts creating 
more jobs and raising potential 
production capacity for 1978 by 20 
per cent. 

Fully staffed quality control and in- 
plant training programmes were 
organized and also a product develop- 
ment section reporting to board level. 
Steps were taken to buy a property next 
to the Liverpool factory to which 
warehouse and administrative offices 
will be transferred releasing their present 
site for production. When fully 


Property Revaluation at Woolworth 


The first words in the report and 
accounts of F. W. Woolworth & Co are: 
‘There are approximately 130,000 
Woolworth stockholders. We endeavour 
to design the annual accounts in such a 
way as to present not only the required 
detailed financial information, but also to 
allow easy appreciation by this wide 
audience. 

‘The report therefore continues the 
pattern of previous years in illustrating 
main events behind the final results. In 
some areas a modified style of presen- 
tation and additional information have 
been introduced.’ 

This year the funds statement has 
been changed for the better in layout, but 
it is strangely positioned after the con- 
solidated accounts and before the sta- 
tutory parent balance sheet and the 
notes. For the first time there is a ‘Con- 
solidated profit statement on current cost 
convention’, which puts the estimated 
current cost pre-tax profit at £32-4 
million against an ‘historic’ £46-8 
million, the latter having shown a rise of 
almost £6-2 million on 1976—77 and over 
£10-5 million on 1975-76. 

Detail on store development over the 
past ten years is well presented and the 
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‘magazine’ features cover ‘Building for 
service’, ‘Employment and training 
policy’, ‘Fashion and the family’ and 
‘The Woolworth-name’. There have been 
material changes in all these areas in 
recent years of Woolworth’s considerable 
and successful reorganization. 

A change in accounting policy this 
year is that ‘pending the receipt of advice 
from independent professional valuers on 
the apportionment of book value 
between land and buildings, the 
company has provided depreciation on 
freehold buildings and long leaseholds in 
the current year estimated at 1 per cent 
on the gross book values’. 

A revaluation of properties is being 
undertaken and the result will be 
available by the end of the current 
financial year next January. 

There was one Woolco closure in the 
past year and there are Woolco stores 
‘where the company is not receiving an 
adequate return on its investment’, Mr 
S. J. Owen, the chairman, reports. 

This does not mean any change in 
plans to increase the number of Woolco 
stores, especially the hypermarket type. 
There are plans to build such stores near 
Nottingham and Maidenhead. 
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developed this scheme will double 
current capacity. 

Ten key managers have been recruited 
and are now in charge of sectors 
spanning all departments of the company 
— marketing, sales, production and 
finance. Production and technical 
development, sales and marketing and 
finance and administration are 
represented in the boardroom by three 
new board appointments. 

The management team, Mr Hyde 
says, ‘is capable of running a business 
twice our present size. It is our intention 
that they shall do so’. This year the 
stated goal is a 20 per cent increase in 
turnover, and Mr Hyde is confident of a 
substantial recovery in profits. 

An awful lot of management effort 
goes into the launching of such delicacies 
as ‘Charlie’s Licorice Lollipops’, ‘Eric & 
Ernie’s Lollies’ and ‘Star Wars Mallow 
Shapes’. 


imperial Metal 
Industries Change Name 


Times change, and names change with 
changing times. Company names change 
as words change in impact and use. 
Company titles- used to be more 
descriptive than many of them-now are. 
The prefix ‘British’ used to apply to far 
many more companies than it does now. 
‘Consolidated’ became much used in the 
1930s as ailing companies were in fact 
‘consolidated’ into stronger groups. 

‘Imperial’ is another word that has 
changed. Imperial Chemical Industries is 
rarely known as anything other than ICI. 
Imperial Tobacco Co is now in the 
Imperial Group and even that possibly is 
a name still used because of the near im- 
possibility of finding another. 

At this year’s annual meeting of 
Imperial Metal Industries, shareholders 
considered a resolution to change the 
company’s name simply to IMI. Sir 
Michael Clapham, KBE, comments: “The 
word Imperial may be taken amiss in 
some parts of the world where we trade, 
and our activities are not confined to 
metals. We believe that our goodwill will 
be retained in the new name and by 
coupling IMI where appropriate with the 
names of our subsidiary companies.’ 

IMI got the Imperial in its title from 
having been at one time part of Imperial 
Chemical Industries, but following ICI’s 
sale of its 62-8 per cent share stake in 
IMI Sir Michael welcomes some 64,000 
new shareholders this year. There are 
now some 76,000 shareholders, with no 
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single shareholder controlling as much as 
3 per cent of the equity. 


Parts of Green Paper 
‘Unrealistic’ 


Sir Francis Sandilands, as chairman of 
Commercial Union Assurance, has 
entered the debate on the future of 
company reports. He considers that 
some of the proposals in the Green Paper 
on ‘The Future of Company Reports’ are 
sound and could well be added to the 
Stock Exchange listing requirements. 
But there are other suggestions ‘based on 
a philosophy that we believe is un- 
realistic’, he writes in his annual state- 
ment to Commercial Union’s 
shareholders. 

The company has generally supported 
moves to disclose more information 
‘when they were within the general 
context of existing company law — that 
is, when the disclosure assists those to 
whom the company has obligations 
under company law — its shareholders 
and creditors’. It is also agreed that staff 
need to be kept informed of a company’s 
affairs. 

But Sir Francis considers that lines 
need to be drawn when it comes to the 


suggestion that the contents of a com 
pany’s report should ‘reflect the wider 
responsibilities that have been 
acknowledged in recent years’. 

“We as a company’, he writes, ‘have 
always accepted that a company’s 
responsibilities in society go beyond 
those prescribed by law. However, to 
extend that principle to require com- 
panies to disclose extensive information 
to groups who themselves have no con- 
nection with or interest in the company 
is unrealistic.’ 

Even present levels of disclosure, 
however justifiable, ‘are costly and place 
a considerable burden on boards and 
senior managers. The majority of re- 
quests received are for simplification of 
disclosure, but unfortunately in most 
cases legal obligations prevent either the 
simplification of, or the reduction in, the 
volume of information. 

‘Any further major requirements’, Sir 
Francis considers, ‘can only serve to 
divert management from their main task 
— which is to conduct their company’s 
business efficiently and profitably, to 
provide a satisfactory service to their 
customers and to attract the willing co- 
operation of their employees throughout 
the world.’ 


Reorganizing Peachey 


It is an achievement of the restructured 
board of Peachey Property Corporation 
that the. only qualification in the 
auditors’ report of Price Waterhouse is 
that ‘the company has not estimated the 
amount of tax on capital gains which 
would become payable under present 
legislation in the event of future sales of 
investment properties at the amounts at 
which they are stated in the accounts’. 

The late Sir Eric Miller was chairman 
and managing director for nine months 
and a director for eleven months of the 
financial year to June 24th, 1977. Lord 
Mais was appointed chairman in March 
1977, and since then a completely new 
board has been appointed. S. G. 
Warburg & Co have been appointed 
financial advisers to the company, and 
Quilter Hilton Goodison & Co the 
company’s stockbrokers. 

An ‘unwelcome bid’ from Allied 
London Properties last September 
delayed the presentation of Peachey’s 
1976-77 accounts. As part .of the bid 
defence the new board published results 
of independent professional valuations of 
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properties, and the results of these and of 
further independent valuations have 
been incorporated into the 1977 accounts 
increasing capital reserves by a net £8 78 
million. 

The structure of the group has been 
reorganized and rationalized by reducing 
the former 400 subsidiaries to some 35 
active companies, ‘thereby improving the 
group’s management and speeding up 
accounting procedures with a view to the 


-quicker reporting of results in future’. 


Mr J. Shaw, ARICS, has been 
appointed chief surveyor, and Mr A. 
Adams, MA, ACA, financial controller, and, 
Lord Mais ‘is sure that these appoint- 
ments with supporting professional staff 
will enable the group further to 
streamline management functions and 
improve profitability’. 

Under board instructions, Price 
Waterhouse carried out a detailed in- 
vestigation into various aspects of the 
group’s affairs while it was under the 
control of Sir Eric Miller. Lord Mais tells 
shareholders that that auditors’ report 
has been extremely useful to the board 


and alsc to the Department of Trade in- 
spectors. 

As a result of the report, and work 
done since it was received, the group, 
having received from or on behalf of Sir 
Eric Miller in March and April 1977 
amounts .totalling £204,000, has taken 
steps to recovery from his estate further 
amounts totalling £740,000. 

Lord Mais regrets to say that ‘a sub- 
stantial part of the claims appears to 
represent misappropriation of group 
funds by the late Sir Eric Miller’. On the 
information currently available there is 
little prospect of the estate being able to 
meet claims of the order in question and 
the possibility of discovering some 
further claim cannot be ruled out. The 
whole of the £740,000 has been written 
off in the 1977 accounts and any further 
claim would be most unlikely to involve 
additional amounts being written off. 


Auditors Explain 
Inflation Accounting 


There is, it seems, a degree of almost old 
world courtesy between the board of the 
Squirrel Horn sweets company and the 
auditors, Neville Russell & Co, of 
Stockport. Mr John Hardy, the 
chairman, in introducing the subject of 
inflation accounting in his statement to 
shareholders, comments that this is ‘a 
subject on which the general public are 
ill-informed’. 

And rather than attempt to inform 
them himself, Mr Hardy tells 
shareholders: ‘In order to try and make 
the subject easier to understand I have 
asked Mr Roberts, a senior partner in 
our firm of auditors, to write a short ex- 
planatory note on the subject and this is 
included in the notes printed with these 
accounts. I commend this article to you 
and hope that you find it helpful.’ 

Mr Roberts explains the cost of sales 
adjustment, depreciation adjustment and 
the gearing adjustment and concludes by 
noting that ‘taxation in current cost 
terms accounts for 71 per cent of the 
profit compared with 52 per cent in 
historical cost terms’. The Squirrel Horn 
current cost statement reduces historical 
pre-tax profit of £487,954 to an adjusted 
£357,923, the tax charge being £254,055. 

What Mr Roberts writes in his state- 
ment is the same kind of thing that 
would appear in any current cost state- 
ment commentary, but as an in- 
troduction to the subject the fact that it 
is made by Mr Roberts, a senior partner 
in the auditors, gives it more point. 











TAVENER RUTLEDGE LIMITED 
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Note 


1977 





ASSETS EMPLOYED 


Fixed Assets 


1,539,964 1,781,881 1,413,103 


1,892,065 
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interest in Subsidiaries 


1976 


1977 


Note 


Current Assets 


Stocks 


770,039 
1,173,857 


598,805 
1,112,803 
33,778 


681,932 
34,649 


1,312,561 
34,649 33,778 


851,999 
1,313,531 
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Debtors 
Investments 


5,486,008 


6,755,589 


Turnover 
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The notes on pages [508 to 509] form part of these accounts 
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TAVENER RUTLEDGE LIMITED Ten Year Review 































































































Year ended 21st December 1977 1973 1975 1974 1973 1972 1971 1970 1969 1968 
£000 £000 £000 £000 £000 £°000 £000 £7000 £000 £000 
Sales 6,755.6 5,486.0 4,652.2 3.765.0 2,790.3 1,942.0 1,498.8 1,230.6 1,143.5 1,051.5 
% Increase 23.1 17.9 23.6 34.9 43.7 30.2 21.8 76 8.8 10.7 
Exports as % of Total 47.7 42.0 36.6 41.0 34.9 39.6 44.2 48.3 44.2 46.5 
Ratio of Sales to Capital Employed 2.3 231 25 2.2 27 2.1 18 15 1.3 4.2 
Operating Profit (Loss) 283.0 591.9 414.2 284.2 199,2 134.6 (0.6) 46.0 88.9 91.3 
As a % of Sales 4.2 10.8 8.9 7.5 7.1 6.9 _ 3.7 7.8 8.7 
interest Charges 75.9 63.1 81.6 75.7 17.14 2.2 — — — — 
Profit before Taxation 207.1 528.8 380.2 248.0 215.3 164.2 36.5 87.6 134.0 139.8 
As a % of Capital Employed 7.2 20.6 20.4 14.5 20.5 18.2 4.3 10.8 15.7 16.4 
Taxation 49.2 222.0 167.2 131.0 91.6 73.8 10.5 34.0 59.0 58.1 
Profits attributable to Shareholders 157.9 233.2 213.0 79.9 123.7 90.4 26.0 53.6 75.0 81.7 
Earnings per Share . 7.8p 15.8p 13.2p 8.0p 8.5p 6.2p 1.8p 3.7p 5.1p 5.6p 
Dividends per Share * 5.8p 5.2p 4.0p 3.8p 3.5p 3.5p 1.4p 2.6p 3.5p - 3.5p 
Funds retained as Working Capital 236.0 722.0 534.0 248.9 146.6 100.1 40.9 (9.1) 25.6 40.5 
Capital Employed: 
Fixed Assets 1,892.0 1,540.0 1,267.5 947.9 692.7 576.3 389.4 317.3 314.3 298.0 
Current Assets 1,002.3 1,025.8 596.6 761.4 360.1 302.4 454.1 490.8 537.4 553.4 
2,894.3, 2,565.8 1,864.1 1,709.3 1,052.8 878.7 843.5 808.1 851.7 851.4 
Financed by: 
Shareholders’ Funds 1,960.8 1,531.6 1,021.8 739.9 653.3 841.6 777.6 776.8 792.7 787.9 
Loan 195.7 208.2 220.0 220.0 — —_ _ _ — — 
Deferred Taxation * * 102.5 440.4 338.3 164.0 68.1 58.8 36.3 19.8. 59.0 63.5 
Short Term Borrowings 635.3 385.5 284.0 585.4 331.4 (21.7) 29.6 11.5 — — 
2,894.3 2,565.€ 1,864.1 1,709.3 1,052.8 878.7 843.5 808.1 851.7 851.4 
% Increase (decrease) 12.8 37.6 9.1 62.3 198 4.2 4.4 (5.1) — 2.7 











* Dividends prior to 1973 expressed on net basis to correspond with current practice. 


* * The basis of accounting for deferred taxation was changed in 1977, resulting in a reduction of £50,000 in 
the taxation charge for the year and a release of £329,000 from Deferred Taxation to Reserves. Earlier 
years have not been restated. 


THE PROFESSIONAL BODY FOR 
ACCOUNTING AND AUDIT STAFF 


The efficient use of resources in the practising office demands 
trained and qualified support staff. The Institute of Accounting 
Staff offers an educational programme designed specifically for 
such staff through its membership examination. 


The examination comprises financial accounting, auditing and tax- 
ation plus the background subjects of data processing and 
business law. 


Over 130 colleges are currently running day-release, evening 
classes and correspondence courses in the British Isles for the ex- 
amination, which is held in June and December each year. 


For further information, write to: 


The Secretary (AT) 

The Institute of Accounting Staff 
23 Bedford Square 

London WC1B 3HS 





510 THE ACCOUNTANT, April 13th, 1978 





With the Budget comparatively safely 
aegotiated, there is now a chance for the 
‘weight of money’ theory to be well and 
truly proved. The weight of institutional 
money available for investment is in- 
variably complicated in its application. 
The weight, like the theory, is applied 
aeither regularly nor evenly. 

But this year some investment fund 
managers expect it to be applied to the 
2quity market. The weight is now sub- 
stantial in the case of life assurance 
funds where the first quarter of this year 
srought massive premium income. One 
office considers that premium income in 
che first three months of this year was 
2qual to that for the whole of 1975. 

Since the general expectation is for 
gently rising interest rates, the gilt-edged 
market will get less than its customary 
quota of such funds and the equity 
market more. Before the Budget, funds 
argely tended to go temporarily on 
deposit. 

Now, with the Budget known, the in- 
‘ernational movement towards economic 
growth acknowledged and the end or 
sasing of dividend restriction 
anticipated, there is considered to be a 
strong case for equity investment. The 
fact that there is such a substantial 
weight of money available for investment 
zan sometimes be a favourable factor in 
tself. 


NO PROFITS, NO JOBS 


Closure of part of the Spillers bakery 
group and the acquisition of the other 
aalf by Rank Hovis McDougall and 
Associated British Foods proves, once 
again, thet where there are no profits 
there are eventually no jobs. And where 
the lack of profit stems largely from 
yovernment pressure on prices and trade 
inion pressure on wages, management is 
xot entirely responsible for the loss of 
obs. 

The present policies of the Prices 
Commission are said to be the creation 
of efficiency in industry through price 
control. If that means the infliction of 
utificially low profits on industry, it 


must also mean an increase in unemploy- 
ment levels which may even rise, rather 
than fall, if and when the economy 
begins to re-expand. 

There is presently some protection 
against unemployment via redundancy 
costs. Spillers are able to cover closure 
costs by selling off the other half of the 
bakery business. 

In British industry there has been no 
growth in the level of productivity for 
four years, according to Treasury 
calculations. If government control on 


. prices is maintained at its present level, 


the Prices Commission may well be 
successful in enforcing greater industrial 
efficiency. The level of unemployment, 
however, will be the concern of another 
government department. 


ACCEPTANCE 


Official statements have to be made now 
and then which are too formal and 
therefore apparently far too pompous for 


words. The Stock Exchange Council’s 
formally-announced acceptance of, and 
full support for, the new Council for the 
Securities Industry was surely a case in 
point. 

Since the Stock Exchange has been 
concerned for years with the movement 
towards establishing the CSI and has, 
with the Bank of England, combined in 
its formation, anything other that full 
acceptance and support would have been 
a ‘City sensation’ of some size. 


INEVITABLE 


The inevitable takes less time to arrive in 
the City than in most other places. A 
Lonrho bid for the rest of Scottish 
Universal Investments (SUITS) has 
been considered inevitable since the 
present stake was acquired. 

Equally inevitably the bid has split the 
SUITS board three ways — pro Lonrho, 
against and, because they are Lonrho 
representatives, neutral. 


Rates and Prices 


Closing prices, Monday, April 10th, 1978 


Bank of England Minimum Lending Rate Money Rates 
Aug. 12,1977 .. 7 % Oct. 14, 1977 5 % Day to day 24-53% Bank Bills 
Sept. 9, 1977 64%  Nov.25,1977 .. 7% 7days 44-53% 2months 65% 
Sept. 16,1977 .. 6 %  Jan.6, 1978 64% Trade Bills 3 months 1% 
Oct. 7, 1977 5$% April 11,1978 .. 74% 1month 7 % 4months 14-1} % 
2 months 74% 6months 1478% 
Finance House Base Rate 3 months 12% 
April Ist, 1978, 7% 
Certificates of Tax Deposit . Tiree Monihs Rates 
Feb 20th, 1978: Local authority deposits 1% 
int ie mpary t of tax 74%: Local authority bonds 6; 64 % 
ihar pay pi h ak Sterling deposit certificates . . ‘ 14-17 % 
SEA oe east a Euro-sterling deposits sy is 74-74 % 
FT Industrial Ordinary Index Euro-dollar deposits i E 2 
April 10th, 1978, 463-3 Inter pank rate -Ti 
Treasury Bills Foreign Exchanges 
Feb. 3 £5-9275% Mar. 10 .. £5-9139% NewYork .. 1-8765 Frankfurt 3-7700 
Feb. 10 £5-9549%  Mar.17 .. £5-8005% Montreal 2-1450 Milan 1596-50 
Feb. 17 £5-9730% Mar.23 .. £5-9332% Amsterdam .. 4.0275 Oslo 9-9325 
Feb. 24 £5-9755% Mar. 31 £5-9962% Brussels 58-8000 Paris 8-5625 
Mar. 3 £5-9840% = April 7 £5-9961% Copenhagen 10-4150 Zürich 3-4800 
Gilt-edged 
Consols 4% a +2 v4 .. 342 Treasury 134% 1997 .. a as san Tl 
Consols 24% .. si a Ba wenn ee Treasury 94% 1999 .. a = .. 86 
Conversion 34% Rr n a .. 363 Treasury 9% 1994 .. ite as . 84 
Funding 34% 99-04 .. Ša F .. 39% Treasury 84% 84-86 .. ee ae . 944 
Funding 54+% 78-80 .. 954 Treasury 84% 87-90 .. os we +. 85d 
Funding 54% 82-84 .. oe ae .. 862 Treasury 34% 77-80 .. a ig n 934 
Funding 54% 87-91 .. a Aa .. 68 Treasury 34% 79-81 .. as ie .. . 90 
Funding 6 % 1993 Re ka za .. 653 Treasury 5% 86-89 .. 4 pee >. 68} 
Funding 64% 85-87 .. 8l} Treasury 54% 08-12 .. Sit 
Treasury 13% 1990 aed ee .. 1104 Treasury 24% ar xe .. 244 
Treasury 124+% 1993 .. pi si .. 106 War Loan 34% Y oe zs sa -35$ 
Retail Price Index (Jan. 1974 =100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89-9 90-4 92-1 92-8 93:3 93-7 94-0 94-8 96-7 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 
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LETTERS 





TO THE : 


Accounts of 
Small Traders 


SIR, — The short article by Arthur Williams entitled ‘Justice for 
the Small Trader’ in your issue of March 9th made interesting 
reading. I sympathize in particular with his point about the in- 
cidence of shoplifting, which the Inland Revenue refuse to 
believe. 

I have devised a way of calculating a figure for wastage, 
breakage and pilferage from the accounts and VAT records of 
traders using Scheme H. I have not used the method for other 
VAT schemes, but believe it to be just as applicable for 
Scheme J. 


By using the calculated figure for wastage, breakage and: 


pilferage to adjust the gross profit (ie making it higher), 
negotiations with the Inland Revenue can be made easier. 
They will find it more difficult to disprove accounts that are 
otherwise OK because one can argue about specific 
calculations and figures rather than general ‘feelings’ regarding 
pilferage, etc. 

In addition, of course, the client is given information about 
the cost of pilferage which can persuade him to improve his 
safeguards. This can cause him to be slightly less critical of the 
paperwork involved in recording VAT, and be grateful to his 
accountant for providing the information. 

For obvious commercial reasons I am not going to reveal my 
method of calculating the cost of pilferage, etc, in your columns 
— because I believe that many accountants do not know of it. If 
however they do, then I would be grateful to be informed that I 
have not re-invented the wheel. 


Yours faithfully, 


Carnforth, Lancs. IAN R. DALZELL, Ma, ACA. 


Audit Opinions 


SIR, — I have read with interest the feature in your March 23rd 
issue entitled ‘Qualified Audit Opinions — Are there too 
many?’. I am obliged to make the following points in relation 
thereto: 

On page 382 you have reproduced the Midlands Group sub- 
mission to the Chairman of the Auditing Practices Committee 
on December 8th, 1977, but you have excluded the following 
two sentences from the end of the opening paragraph under the 
heading ‘Note of accounting policies’: 


‘The reason for, and effect of, non-compliance would need to be 
given in that note. The auditors’ report would then not need to be 
qualified in cases where the auditors agreed with the departure 
from standard.’ 

This is important, since our submission was a positive one 
giving more information in the accounts and placing the onus 
on every company to make a statement in its accounting policy 
note regarding compliance with accounting standards (there is 
no such requirement at present). At the same time, where the 
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Southport, Lancs 


auditors agree with a departure from standard in the circum- 
stances of a particular company, they should be allowed to do 
so without any reference in their audit report. 

The Midlands Group did not suppose that the number of 
references in the auditors’ reports would be materially reduced 
as a result of the change, but one cannot assess this purely gn 
the evidence of the ICAEW Survey of Published Accounts, 
which does not cover subsidiaries of quoted companies or the 
large number of unquoted companies. 

We cannot presume that the distinction between ‘special 
comments’ and ‘qualifications’ in auditors’ reports referred to 
by Mr Renshall is adequately understood by all users of 
accounts. The APC, through its Bulletin No. 5, has 
acknowledged the problem exists. Would it not be in 
everyone’s interests to have the number of ‘special comments’ 
reduced and in other cases to ensure that the wording of 
auditors’ reports is less stereotyped providing more infor- 
mation with greater clarity? This would be a real step forward 
and improve the objectivity of auditors’ reports. 

Unless constructive suggestions are seen to be properly con- 
sidered and adequate explanations given why they cannot be 
acted upon, instances will continue to occur like the two 
illustrations given in the Midlands Group submission — in 
the Barclays Bank case, your own journal drew attention to 
the matter. 


Yours faithfully, 


P. J. CUSTIS, 
Chairman, 
MIDLANDS INDUSTRY GROUP OF FINANCE DIRECTORS. 


Warley, West Midlands. 


Professional Representation 


SIR, — With reference to the current endeavours of accountants 
to regulate a closed and ethical profession within the British 
Isles, it is understood that with effect from April 18th the only 
persons authorized to act as auditors of companies will be: 


(a) Individuals authorized before April 18th, under section 
161 (1) (b) of the Companies Act 1948. 


(b) Members of the Institute of Chartered Accountants in 
England and Wales; 


(c) Members of the Institute of Chartered Accountants of 
Scotland; 


(d) Members of the Association of Certified Accountants; 


(e) Members of the Institute of Chartered Accountants in 
Ireland. 


Those authorized under headings (b) to (e) are already 
represented by their Institutes or Association, but those 
authorized under (a) act as individuals and apparently are not 
represented in any way. 

As the total number of those authorized has reached the not 
negligible number of 1,118, surely steps should now be taken 
for them to be represented in the same way as those under the 
other categories either by becoming members of an organized 
body which would be recognized under the Companies Act 
1976, section 13 (2) (a); or by being admitted as members of 
one of the bodies which are already recognized? 


Yours faithfully, 
R. W. WENSLEY, FCA. 





Growing Concern over 
PEII Pass Rate 


CASSL Cambridge Course 


The keynote of another successful 
CASSL residential course, held at 
Christ’s College, Cambridge, from 
Thursday to Sunday of last week, was 
concern at the abysmal pass-rate in last 
December’s ICAEW PEII. 

Entitled “The accountant in manage- 
ment’, and mounted on behalf of the 
Society by Chart Tutors, the course 
dealt successfully with a number of areas 
of the exam syllabus, while holding them 
together with the main theme by using 
an ICL computerized business game. 

The course director was Michael 
Parry, BSc(Econ), ACA, Principal of 
Chart’s London school. He opened the 
course by introducing his colleague, 
Anne Harris, ACA, who was in charge of 
running the business game. 

After the business game was under 
way, Michael Parry dealt with the first 
exam-related topic, share valuation. 
Having talked on the subject, he set 
students a case study to work through. 

On Friday, Paul Gee, BA, ACA, 
Principal of the Bristol school, covered 
funds flow analysis and SSAP10, again 
with a case study for course members to 
work on. In the afternoon, after the 
business game had entered towards its 


‘Geoff Trewinnard, who directed the 
business game, and Paul Gee, BA, 
ACA, one of the lecturers. 


final stages, Ronald Ind, BA, FCA, 
chairman of Chart Tutors, discussed in- 
flation accounting in the light of current 
developments, and with particular 
reference to the Hyde guidelines. 

This led to yet more evening work for 
groups, with a case study on the affairs 
of the Hide and Sikh group! This was 
rendered more worthwhile by the 
prospect of a £20 prize for the group 
whose current cost statement most 
nearly tallied with Mr Ind’s solution. 

The next morning the winners were 
announced, the prize awarded, and all 
seemed well until the runners-up, only 
one mark behind, observed that a simple 
slip of arithmetic had in fact robbed 
them of one mark rightfully theirs. As 
Ronald Ind said, nobly handing over a 
further £20, he had made the classic 
mistake of giving examinees back their 
marked script! 


Business game results 


On Saturday morning, Anne Harris had 
the undivided attention of all as she. 
revealed the results of the business game 
as slowly as possible, by following the 
‘Miss World’ method of giving the last 


first. She also passed on some extremely 
interesting comments from Mr G. M. 
Trewinnard, of ICL, who has 
administered the game many times for 
different groups of participants. 

Michael Parry rounded off the 
morning with a very clear exposition of 
the development of attitudes to business 
financing, with a lecture and case study 
on the cost of capital which shed some 
very helpful light on the elements of 
financial decisions paper. 


Serious speeches 


At the guest night dinner, the speeches 
were perhaps more serious than usual. 
The concern that had been evident from 
comments and conversations over the 
last two days was given general ex- 
pression by Michael Parry when he said 
that he hoped more than 15 per cent of 
those present would in fact pass their 
PEII. 

Describing the recent results as quite 
unacceptable, he asked where on earth 
were we all going. Suggesting that the 
basic problem was the need to weed out 
much earlier those who would never 
qualify, he questioned whether it was 
fair that matters on which only two 
years ago it would have been beyond the 
competence of the most gifted 
accounting academic to set questions (let 
alone answer them) should now be part 
of the PEII paper. He went on to 
propose a change to the examination 
system which would make the Foun- 
dation exam the basic test of academic 
ability and suitability to qualify.  _ 

He thought the current system should 
be amended rather than scrapped, and 
gave detailed proposals that he felt could 





Tom Slator, Courses Chairman of the Society, centre, with Norman Eley, CASSL 
Chairman, and other Executive members Girish Chadha, Denise Donovan and 


Denver Dias. 
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be introduced in time for the new 
entrants in 1980. This would include 
Institute accreditation of public and 
private sector colleges, a small increase 
in study leave, and possibly the in- 
troduction of a lower qualification after 
PEI for those who would by then be well 
equipped to perform many tasks in 
practising offices, whether or not they 
ever went on to pass PEII. 

Norman Eley, CASSL Chairman, 
agreed with Mr Parry in many respects, 
although he doubted very much whether 
the new system could really be evolved 
with so little upheaval. Radical problems 
needed radical solutions, he said. 


‘Disgraceful system’ 


He went on to suggest, with highly 
questionable statistics but undeniable 
sincerity, that a system which eventually 
lost virtually all those attempting it was 
a disgraceful one. He called upon 
CASSL members, who make up more 
than 50 per cent of all accountancy stu- 
dents, to take the lead. He forecast that 
once the Society and ACASS had 
decided on the details of the new system 
that they would like to see, the salaries 
campaign of recent years would pale into 
insignificance. 

In introducing the last speaker, Alan 
Hardcastle, FCA, President of CASSL 
and a member of the Institute Council, 
agreed that there was considerable cause 
for concern. a 

He then welcomed the guests, in- 
cluding those from the Manchester and 
Sheffield students’ societies, and in- 
troduced Peter Woods, the well-known 
presenter of BBC Television News, who 
proceeded to keep his audience in gales 
of laughter for some time. 

The next morning Peter Holliday, 
from Chart Tutors’ Birmingham school, 

‘had the unenviable task of lecturing to 
some members who had not perhaps had 
all the sleep they may have wished. 
Dealing with this potential. handicap 
with great skill, he covered the in- 
tricacies of foreign currency translation, 
set the final case study, and generally 
rounded off the course in good style. 


CALL FOR FEDERATION FOR 
SCOTTISH ACCOUNTANTS 


‘It could well be that the way ahead for 
accountants and accountancy bodies in 
Scotland lies in some form of Scottish 
national federation for accountants’, said 
Mr Leslie Pocock, FCCA, President of the 
Association of Certified Accountants, in 
St Andrews last week. ‘The essential 
formula which stands the most chance of 
success is something which will have to 
be considered and thought about. But, if 
separate national federations offer the 
best prospects, we would welcome them 
and throw our full weight behind the 
efforts to make them work.’ 

Mr Pocock, who was addressing 
students at the Association’s annual 
Scottish revision school, continued: ‘I 
have recently put to the Presidents of the 
other five accountancy bodies in the UK 
— and the fact that it is still found 
necessary to have six separate chartered 
bodies to represent 100,000 accountants 
only underlies the point that there is 
a real need for some measure of 
rationalization — that each of the six 
should look carefully to see what scope 
there is for a degree of common action, 


perhaps through a loose form of 
federation, within the profession. ... 

‘The ACA has missed no opportunity 
this century of urging on the accoun- 
tancy profession the disadvantages to it, 
and to its members, of not being able to 
speak as a coherent and unified 
profession — with, I am bound to say, 
remarkably slow progress. This slowness 
should not, and will not, deter us.’ 

The arguments in favour of a federal 
structure for the UK accountancy 
profession are further developed by Mr 
Pocock in an article on pages 484-85 of 
this issue. 


PRESENTATION TO 
IAS PRIZEWINNERS 


Book-tokens to the value of £25 have 
been presented to the two prizewinners 
in the December 1977 exams of the 
Institute of Accounting Staff. 

The winners were Ang Kok Peng, of 
Singapore, for Part 1 — the first overseas 
student to achieve first place in the 
Institute’s exams and Pamela 
Adlington, of Oxford, who had the 
highest aggregate marks in Part 2. 


AITA to Appoint Tuition 
Firms ‘Watchdog’ 


Following the collapse of the London 
School of Accountancy (‘Roundabout’, 
October 27th), the Association of 
Independent Tutors in Accountancy has 
been studying ways of ensuring that stu- 
dents and its own members can be confi- 
dent that they are protected from the 
distress that may result from the last- 
minute announcement of the default of a 
tutor. 

A bonding scheme was considered but 
rejected on the grounds that while 
providing for repayment of fees, it did 
not fulfil the pre-eminent requirement of 
ensuring that the continuity of studies 
should not again be subject to this sort of 
disruption. Members of AITA believe 


that this protection can best be given by 
the profession being able to rely upon the 
knowledge that there will be early 
warning that a tuition firm may be in 
difficulty, thus giving the Association the 
opportunity to supervise the orderly 
completion of existing courses. 

It has therefore been agreed that a 
single firm of reporting accountants will 
be appointed to carry out for AITA a 
six-monthly going-concern review of 
each of its members. 

Details of this scheme have been 
conveyed to the Institute of Chartered 
Accountants in England and Wales, the 
Association of Certified Accountants, 
and the ICMA. 








MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being 
qualified, so make sure you don’t waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


The Rapid Results College, Dept AHS 


300,000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
by studying for the Institute of Chartered Secreta- 
ties and Administrators, Institute of Taxation and 
for other specialised professional qualifications. 


- Tuition House, London SW19 4DS 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses in 
Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 


+ Telephone 01-947 7272 


or ring 01-946 1102 (24-hour recording service for Prospectus requests) _ 
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PROFESSIONAL NOTICES 


Armitage & Norton, Chartered Account- 
ants, of Bradford, announce that Mr 
Christopher J. H. Adams, MA, ACA, will 
be admitted to partnership at that office 
on May Ist, 1978. 


Coopers & Lybrand announce the 
retirement of four partners-and a director 
who have been with the firm for many 
years: Mr Gerald Laycock Aspell 
(Leicesteri, Mr Alexander Browning 
MacColl (director, Coopers & Lybrand 
Associates, London), Mr Reginald Harry 
Wall (Birmingham), Mr Stanley Vyvyan 
Parry Cornwell (Bristol) and Mr James 
Anthony Hamer (Manchester). 


Coopers & Lybrand also announce 
that they have admitted into partnership 
Mr John Arthur Tedder, Mr Roger 
William Martin and Mr Gerald Francis 
Parfitt (all London), Mr Nicholas 
Sherren Parker (Edinburgh), Mr Robert 
James Smith (Liverpool), Mr Cyril 
Walter Nield (Manchester), Mr Lawson 
Peter Cummins (Nottingham) and Mr 
Geoffrey Colin Green (Reading). 
Professor Christopher David Foster and 
Mr Andrew John Pendlebury have been 
appointed directors of Coopers & 
Lybrand Associates. 


Peat, Marwick, Mitchell & Co and 
Taseer Hadi & Co announce that, on 
transferring to other offices of their 
respective firms, Mr D. M. Bennetts and 
Mr S. Taseer have ceased to be the resi- 
dent partners in Abu Dhabi and Dubai of 
their joint firm, Peat Marwick Taseer 
Hadi & Co practising in the United Arab 
Emirates and the Sultanate of Oman. 
The present resident partners in Abu 
Dhabi and Dubai are now Mr K. Hadi, 
who was previously the partner in charge 
of the Karachi office of Taseer Hadi & 
Co, and Mr I. K. Huntington, who was 
previously a partner in the Kuwait office 
of Peat, Merwick, Mitchell & Co. 


Temple Gothard & Co and Temple 
Gothard Harker Holloway, of 33-34 
Chancery Lane, London WC2A 1EN, 
announce that, on April 8th, 1978, Mr 
Brian E. Manners and Mr Peter F. 
Parsons were admitted into partnership 
of each firm. The firm names will remain 
unchanged. 


Turquands Barton Mayhew & Co 
announce the appointment of Mr C. J. T. 
Nangle, ACA, as senior partner designate 
at their Hong Kong office, with effect 
from April Ist, 1978. Mr Nangle joined 
‘Turquands Barton Mayhew in 1965 and 
has been their London office staff 
partner. His successor is Mr N. C. E. 
Land, ACA, who joined the firm in 
January 1972. 


APPOINTMENTS 
Mr Derek Austen, MA, ACA, has 
become chief accountant of Walker 
Crosweller & Co. 


Mr Henry C. Elstone, ACA, has been 
appointed to the main board of Farnell 
Electronics. 

Mr M. C. S. Morrow, MA, ACA, has 
been appointed finance director of Hall & 
Hall, a member of the Hallite Holdings 
Group. 


Mr Michael David Parry, ACMA, has 
become secretary of Presco Inter- 
national, of Newtown, Powys. 


Mr Leslie R. Pincott, FCA, has become 
a non-executive director of George 
Wimpey & Co. He joins Wimpey from 
Esso Petroleum where he has been a 
managing director since 1970. Mr 
Pincott, who was recently appointed a 
deputy chairman of the Price Commission, 
is also a director of Remploy. 

Mr Nick Burton-Carter, BEng, ACMA, 
has been appointed financial director of 
TI Weldless, a TI Steel Tube Division 


company. 
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Mr N. Burto 


Mr John David Leaver, FCA, has been 
made financial controller of Adamson & 
Hatchett, of Dukinfield. 
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Westminster’s City Treasurer Mr John 
Bamford, IPFA, FRVA, last week 
announced his impending retirement in 
September next. 

Mr Bamford, the whole of whose 
local government service has been 
spent in the Greater London area, is a 
member of CIPFA’s Council and 
chairman of its loans bureau, and a 
Past-President of the Institute’s London 
Students’ Society. 


Mr Peter J. Scott, FCA, has been 
appointed secretary/chief accountant of 
British Timken. He succeeds Mr Ron E. 
Farren, FCA, who has retired after 18 
years’ service. 


Mr Paul Usher, ACA, has been made a 
director of Gough Brothers. 


Mr Cyril J. Witham, ACMA, FCIS, 
financial director of Bestobell Home 
Products, has been appointed honorary 
financial adviser to the Bee Research 
Association. 


NEW ACCOUNTING CHAIR 
AT LEEDS UNIVERSITY 


Mr Keith Terrence Maunders, 
BSc(Econ), ACCA, has been appointed to 
the newly-created Chair of Business 
Finance and Accounting at Leeds 
University, with effect from October Ist. 

Currently Senior Lecturer in Finance 
and Accounting at Lancaster University, 
he had previously held a lectureship in 
aceounting at Hull. 


FINANCIAL EXPERTISE 
FOR NAIROBI 
Sutton Council assistant borough 


treasurer Mr Philip Gidman, IPFA, is 
being seconded to the Ministry of 
Overseas Development at the request of 
the Kenya Government. 

He will spend three to four months in 
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Nairobi working on a feasibility study 
for a programme to revise the city 
council’s accounting systems. 


LONDON SOCIETY OF 
CHARTERED ACCOUNTANTS 


Annual Meeting 


The annual meeting of the London and 
District Society of Chartered Acccunt- 
ants will be held at Chartered Acccunt- 
ants’ Hall at 6.15 pm on May ‘11th. 

Voting papers are currently in course 
of distribution for the election of ten 
candidates to fill committee vacancies. A 
total of 24 nominations has been 
received (including nine members of the 
present committee seeking re-election) 
and a ‘Meet your candidates’ reception 
has been arranged — also at Chartered 
Accountants’ Hall — at 6 pm on April 
19th. 

The Society’s annual report will be 
featured in The Accountant next week. 


Finance Bill Meeting 


Over 100 applications have already been 
received for London’s annual one-day 
meeting on the Finance Bill, to be held 
this year on May 25th. Members are 
asked to note that, in order to cater for 
the anticipated increased attendance, the 
venue has been changed to the Café 
Royal, Regent Street, W1. The VAT- 
inclusive fee of £40.50 remains un- 
changed. 


CORRECTION 


In the article on the Charterhouse 
Magna Building Society Bond in ‘Bulls 
and Bears’ in the March 23rd issue, the 
commission payable to the building 
societies was stated as being one half per 
cent. This should have read one and a 
half per cent. 








Guests at a recent buffet luncheon of the UEC Auditing Statements Board at 


Chartered Accountants’ Hall included Mr T. Anderson (Denmark), 


left, with 


Mr John Williams, ICAEW Secretary for Overseas Relations. 


EXAMINATION FOR 
INVESTMENT ANALYSTS 


Prospective candidates for membership 
of the Society of Investment Analysts, 
from July 1st, 1980, will, in addition to 
practical experience, be required to pass 
an entrance examination of five papers. 
These will include ‘Technique of Invest- 
ment 1’ and ‘Interpretation of Company 
Reports and Accounts’ contained in the 
Stock Exchange examination, and the 
Society will be collaborating with the 
Stock Exchange on these common 
papers. 

As an interim measure, prospective 
members applying between January 1st, 
1979 and July 1st, 1980 will be required 
to have passed only the two Stock 
Exchange papers (unless they can claim 
exemption). Membership, however, will 
continue to be limited to those who have 


been professionally concerned with the 
analysis or management of quoted or 
comparable unquoted securities. 


MANCHESTER CAs COURSE 
ON EXECUTIVE REMUNERATION 


The Manchester Society of Chartered 
Accountants is holding a meeting 
entitled ‘Executive remuneration and 
benefits — a practical approach’ on 
Thursday, April 20th, in the Renold 
Theatre, UMIST, Sackville Street. The 
speaker will be Mr John M. Andrews, 
ACA, a tax partner in Cooper & Lybrand, 
London. 

The first lecture starts at 4 pm, and 
the fee of £10-80 includes a buffet. 
Further information can be obtained 
from Mr T. L. Crispin, Courses Officer, 
Ship Canal House (ist Floor), King 
Street, Manchester M2 2AD. 


plant and Seoathingey valuérs 
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The Ethics of Tax Avoidance 


For some months past, the storm cones had been hoisted 
and the Chancellor’s proposals to deal with the mounting 
problem of loss of revenue through ‘artificial’ tax 
avoidance schemes had been expected. What, however, 
has been a matter for surprise is the intention to negate 
the commodity carry scheme with effect from April 1976, 
ie, before it was marketed. 

As our readers know only too well, tax evasion is illegal 
and those who transgress must expect the full rigour of 
the law to be applied. Tax avoidance is quite another 
matter; as Lord Clyde ruled in 1929: ‘No man in this 
country is under the smallest obligation, moral or other, 
so to arrange his legal relations to his business or to his 
property as to enable the Inland Revenue to put the 
largest possible shovel into his stores’ (14 TC 754, at p. 
763). In practice, however, tax avoidance has grown two 
faces, one that was acceptable to the Inland Revenue and 
the other that was not. 

Retrospective legislation of the kind now proposed is 
regarded as unconstitutional, and Sir Stafford Cripps had 
to face a storm of criticism when in 1950 he took such 
action against two particular restrictive covenants given 
in return for six-figure lump sum payments. On the 
present occasion, protests could well be muted in view of 
Mr Healey’s reference to ‘a level of secrecy which 
amounts almost to conspiracy to mislead’. 

Two days later, the Chief Secretary to the Treasury 
said: ‘I am not referring here to the ordinary ways in 
which a taxpayer can arrange his affairs to the best tax 
advantage; I am referring to ... schemes which are 
totally artificial and with no real financial or commercial 
result cther than a fee for the organizer and a large 
reducticn in tax to the detriment of all other taxpayers. I 
propose that we should legislate in each case, as it comes 
to our attention, in such a way as to remove all tax advan- 
tage of 2 scheme from the outset.’ 

The tax avoidance industry has been described as the 
fastest-growing sector of the British economy in the past 
few years. When one considers that the fees charged are 
likely to be not less than 20 per cent of the income (not the 


tax) involved, the mind boggles when it is realized that 
the major part will have been collected by some six 
organizations who dominate the ‘industry’. 

As few of them can have sampled the experience, our 
readers may be interested in a short report on one (as it 
transpired, entirely abortive) visit to such a temple of tax 
avoidance. At the reception desk, the visitor realizes that 
the front door is under surveillance by closed-circuit 
television. Probably nothing more sinister than normal 
security precautions — but the mind goes back to boyhood 
days of American gangster films and conjures up visions 
of the entry of the Inland Revenue who, by the time they 
have climbed the stairs, are faced with desks which have 
revolved from tax avoidance to the innocent pastime of 
PAYE! 

You would have to be very important indeed to meet 
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the great man himself, and the interview with a sub- 
ordinate opens with a dissertation on the essentials of 
secrecy (coupled with the signing of an undertaking to 
that effect), an insistence that all correspondence with the 
Inland Revenue must have prior ‘vetting’ and an 
assurance that any disputed case will be taken to the 
House of Lords if necessary — a minimum of five years of 
nail-biting for the taxpayer’. Can the validity of Mr 
Healey’s words be doubted? 

For the moment, it seems that the commodity carry 
scheme has been selected for particular clobbering; it is 
thought that two or three hundred individuals are in- 
volved, each putting into the scheme some £50,000 of 
income which otherwise would bear tax at 83 or 98 per 
cent. They will now not only lose the whole of the in- 
tended tax saving, but also the fees as well. 

However, the case that caused much adverse comment 
~ because a public company was involved — was that of 
George Wimpey, who hoped to have saved some £18 
million of tax in 1976 with an annuity scheme. Rumour 
has it that the adviser’s fee was not far short of a breath- 
taking £3 million! 


This brings us to the question of ethics — a subject 
which, quite rightly, the various professional bodies have 
under current review. So far, the most publicized aspect 
has been that of professional independence, with the 
purists suggesting that a partner in a major international 
firm, who acts as trustee, would have to resign that posi- 
tion if his fellow-trustees insisted on buying a hundred 
shares in one of the firm’s quoted-company audit clients. 

What, however, should the profession do about what is 
known as ‘artificial’ tax avoidance? The offending tax- 
payers do not make their own way to the doors of the tax 
avoidance specialists; golf clubs and West End bars are 
doubtless fruitful sources of the existence of such 
schemes, but no taxpayer with an income sufficient to 
participate is likely to make a move without the 
knowledge and assistance of his professional advisers. 

In 1975, Sir Norman Price, then Chairman of the Board 
of Inland Revenue, challenged the Clyde doctrine and 
‘argued that accountants had a moral duty not to help the 
growing trend toward avoidance. The governing bodies of 
the profession might be well advised to take heed of Sir 
Norman’s words. 





Arthur Webb 


It is with the deepest regret that we record the passing, on 
April 17th, of Mr Arthur Edward Webb, Editor of The 
Accountant from 1956 to 1977 and a director of Gee & Co 
(Publishers) Ltd. 

His career, like that of many another successful journalist, 
began in traditional style as a junior on his local newspaper. 
From there he moved to the security printing department of 
the Bank of England. The fortunes of the Second World War 
took him to the Middle East as a sergeant in the Royal Army 
Pay Corps. 

It was in 1949 that he joined the staff of The Accountant, 
where he succeeded Derek du Pré as Editor in 1956. 
Throughout his 21 years’ tenure of the chair, he was 
meticulous in maintaining the standards of The Accountant as 
an authoritative and independent professional journal. The 
highlights of his editorship included publication of the paper’s 
5,000th issue (October 15th, 1970), and its subsequent 
Centenary in 1974, both of which gave him particular pleasure. 

He was also actively associated with the development of The 
Accountant Annual Awards for public company reporting, not 
least as an ex officio member of the Panel of Judges. His annual 
address of welcome to the ladies at the presentation ceremony 
lacked nothing in topicality, grace or wit. 

That all of this inevitably brought him a wide circle of ac- 
quaintance, and increasing stature within the accountancy 
profession, he would have dismissed as coincidental and largely 
irrelevant. His services were nevertheless most fittingly 
recognized by the award of the 1977 Silver Jubilee Medal. This 
was probably the only occasion on which he attempted to 
suppress coverage of an event of professional interest — 
for he strongly resisted any mention of this honour in The 





Accountant until the persuasions of his colleagues prevailed. 

He was an active member of the Congregational (United 
Reformed) Church, whose faith found practical expression in a 
high standard of ethical journalism, in kindly but never 
obtrusive concern for those with whom he worked, and in the 
constant support of The Accountant for such causes as 
the Chartered Accountants’ Benevolent Association and the 
Accountants’ Christian Fellowship. 

The shocking news of the terminal illness which denied him 
the enjoyment of a well-earned retirement has greatly grieved 
all those who were privileged to share his friendship. To his 
widow we offer our profound sympathy. 
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The Association’s Year 


1977 was a successful year for the 
Association of Certified Accountants, 
according to -its recently-published 
annual report. Membership of the 
Association rose to 18,927 by the end of 
the year — an increase of more than 50 
per cent over the corresponding 1968 
figure; negotiations were concluded for 
the acquisition of 29 Lincoln’s Inn 
Fields as its new headquarters, to be 
formally opened next week by the Lord 
Mayor of London; and the year’s 
activities showed a surplus, before 
extraordinary items, of £781,000 on a 
basis of historical cost and of £633,000 
in current cost terms. 


Over the past seven years, the 
minimum educational requirement for 
entry as a student of the Association has 
been raised from five ‘ʻO’ levels to two ‘A’ 
levels. A number of students who 
registered as ‘O’ level entrants several 
years ago have still to complete their 
examinations; but most students now have 
‘A’ levels, not to mention an increasing 
proportion of university graduates. 
Mature students who meet certain other 
criteria are still able to register on the 
basis of ‘O’ levels. 

In the words of the report, ‘the basic 
philosophy remains the same — the 
Association makes it relatively easy for a 
student to register and embark on study 
and training but, through the 
examination system, makes it difficult to 
qualify. In this way, anyone with the 
minimum educational requirements can 
try to be an accountant; those that 


qualify have earned their professional - 


status’, 

Reference to the statistical section of 
the report, however, illustrates the con- 
sequences of this policy all too clearly. 
Since 1968, the Association has in- 
creased its qualified membership by less 
than 7,000 — and the number of its stu- 
dents by more than 40,000. Ten years 
ago, the ratio of students to qualified 
members was approximately 1-7 to 1; it 
is now approaching 4 to 1. 

This numerical imbalance is reflected, 
too, in financial terms. Membership sub- 
scriptions and entrance fees produced 
£427,000 in 1977, an amount insufficient 
by nearly £100,000 to meet the wages 
bill of the Association’s staff; but student 
fees yielded £633,000, not to mention a 
further surplus of nearly £700,000 on the 


examination account. Commenting on 
similar figures in the 1976 accounts, The 
Accountant of April 14th, 1977, 
observed: ‘If the Association is depen- 
dent for so large a part of its income on 
some whose chances of qualifying must 
at best appear nebulous, there may be a 
case not so much for self-congratulation 
as for closer control and monitoring of 
student enrolment and training’. 

Bye-law 6 of the Association’s con- 
stitution allows the Council to dispense 
with the examination requirement in the 
case of candidates who have already 





In 1978 — the 25th consecutive year of 
presentation of The Accountant Annual 
Awards — the winning companies are: 


LINDUSTRIES LTD 
and 
REVERTEX CHEMICALS LTD 


The annual reports and accounts of 
these companies were judged to be the 
best of over 1,100 entries. Each year’s 
Awards are for reports and accounts 
presented at company annual meetings 
held during the previous calendar year. 

Lindustries, manufacturers of 
engineering products, polymers and tex- 
tiles, receive the ‘large’ company Award 
in respect of their report and accounts 
for the year to April 2nd, 1977, presented 
at the company’s 80th annual general 
meeting on July 29th, 1977. 

Revertex Chemicals, who specialize in 
the manufacture of chemicals and 
chemical and  corrosion-resistant 
products, receive the Award for ‘smaller’ 
companies requiring less complex 
accounts than those of a large group. 
Their report and accounts for the year to 
December 31st, 1976, were presented at 
the company’s 53rd annual general 
meeting on May 24th, 1977. 
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passed another equivalent examination 
and who have had appropriate ex- 
perience. This proviso, it appears, has 
been invoked for the benefit of some 
chartered accountants whose own 
Institutes do not grant reciprocal 
recognition of the Association’s ex- 
aminations; and a resolution has now 
been set down for the forthcoming 
annual meeting, calling for the repeal of 
Bye-law 6 in default of reciprocal 
arrangements with the three UK 
Institutes of Chartered Accountants, A 
letter on this subject appears on page 547 
of this issue. 

The annual meeting will be held in the 
Association’s new headquarters at 29 
Lincoln’s Inn Fields at 12 noon next 
Wednesday, April 26th. 


The Accountant 


Annual Awards 
Winning Companies for 1978 


The two Awards are of equal rank and 
take the form of a pair of silver wall- 
sconces. In order to be eligible, the 
shares of the company must be quoted 
on the Stock Exchange. In judging the 
reports, their form and content is 
assessed with particular reference to the 
adequacy and presentation of infor- 
mation. 

The Rt Hon. the Lord Mayor of 
London, Sir Peter Vanneck, will present 
the Awards at the Mansion House on 
May 10th, at 11.30 am, in the presence of 
a distinguished company representing 
the City, the professions, commerce and 
industry. 

The members of the Panel of Judges 
are: 


Mr Michael Wheeler, QC, Chairman. 


Mr T. G. Abell, a managing director of 
Baring Brothers & Co. 

Mr R. Glendinning, MA, CA, FCMA, 
FCIT, Chairman of the Joint Diploma 
Board in Management Accounting 
Services and a Past-President of the 
Institute of Cost and Management 
Accountants, now a management 
consultant. 


Mr R. Knight, FCIS, a director of the 
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Bowater Paper Corporation and a 
Past-President of the Institute of 
Chartered Secretaries and Admini- 
strators. 

Mr A. M. C. Morison, MA, CA, a partner 
in Thomson McLintock & Co, 
Chartered Accountants. 


Mr G. Nissen, BA, a partner in Pember 
and Boyle, Stockbrokers; Deputy- 
Chairman designate and a Member of 
the Council of the Stock Exchange. 


Mr David Richards, FCA, a partner in 
Deloitte and Co, Chartered Account- 
ants, and Vice-President of the Insti- 
tute of Chartered Accountants in 
England and Wales. 


Mr E. A. Lediard Smith, FCCA, a partner 
in Goodwin & Lediard Smith, Cer- 
tified Accountants; a member of the 
Council and Past-President of the 
Association of Certified Accountants. 


Mr S. R. Ward, a partner in Slaughter 
and May, Solicitors. 


Formal Inauguration 
of Technician Body 


In a postal ballot, members of the 
Chartered Institute of Public Finance 
and Accountancy have given 
overwhelming support — by a vote of 
3,894 to 239 — to the proposal to join 
with the ICMA and ICAEW in es- 
tablishing the Association of Accounting 
Technicians. A confirmatory resolution 
will be submitted to CIPFA’s annual 
general meeting in June and, subject to 
completion of the necessary formalities, 
it is expected that the new ‘second tier’ 
body will be officially formed on July Ist. 

On that date, all CIPFA accounting 
technicians will become eligible for full 
membership of the new body, and 
trainee technicians will become 
registered students. Mr A. J. Hazell, 
IPFA, formerly of the Thames Water 
Authority, has been named as Secretary- 
designate of the Association of 
Accounting Technicians, and CIPFA 
will provide the secretariat and 
administrative services for the new body. 


‘Arm’s Length’ Deal 
Escapes CGT 


The Inland Revenue suffered a severe 
setback by the decision in Bulmer v. 
CIR (44 TC 1) and its multiple 
applications. Broadly, these tend to show 
that a transfer to trustees does not of 
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itself constitute an occasion of charge to 
capital gains tax, in the absence of 
bounty on the part of the settlor. 

The latest application occurred in 
Berry v. Warnett (The Times, April 
10th) where Mr Justice Goulding 
reversed a decision of the Special 
Commissioners adverse to the taxpayer. 
The scheme in question took advantage 
of the statutory exemption granted on 
the disposal of an interest arising under a 
settlement if made by the person for 
whose benefit the interest was created 
(paragraph 13 of Schedule 7 to the 
Finance Act 1965). 

However, in order to enjoy such an 
opportunity there must first exist an in- 
terest under a settlement. To bring this 
into being the taxpayer created a settle- 
ment of his investments, giving himself 
the life interest. The reversion was sold 
to a Channel Islands company for its full 
market value of £14,500, representing an 
occasion of charge to that extent on the 
footing that there was a part disposal. 

The Revenue contended that the 
making of a settlement necessarily in- 
volved a transaction between connected 
parties and hence fell to be dealt with as 
a transaction not at arm’s length, leading 


to imputed market values on a notional 
disposal. Goulding J said section 22 (4) 
was inapplicable because there was no 
‘gift’ involved in the making of the settle- 
ment as part of the bargain with the 
Channel Islands company. 

There was, he held, no connection 
with the trustee of a settlement not con- 
stituted with motives of bounty. The 
single arrangement was at arm’s length 
and the sale of the life interest (which 
followed) to a third party for £130,753 
escaped tax. 


Welsh Support for 
Industrial Strategy 


‘The economic progress of the UK is in- 
creasingly a major determinant of the 
success of Wales’, Sir Melvyn Rosser, 
FCA’, chairman of the Welsh Council, 
told the CBI’s recent ‘Wales into the 
Eighties’ conference in Cardiff. He 
believed that the industrial strategy for 
the UK justified Welsh support, aimed 
as it was at improving various sectors 
irrespective of their location. 

Sir Melvyn is senior partner of the 
South Wales practice of Deloitte & Co. 





Participation Theme in London Report 


The London Society of Chartered 
Accountants recorded a loss of nearly 
£11,000 overall on its 1977 activities. 
This, it should be made immediately 
clear, results from allocation of three- 
quarters of the Society’s Institute grant 
of £36,000 to the modernization of 
London’s rather austere offices in 
Finsbury Square. In the words of the 
Society’s Treasurer, Mr Brian Worth, 
FCA: “The new offices will certainly not 
merit adjectives like “plush”, but it is 
hoped that they will provide a much 
more satisfactory working environment 
for the staff [and] which can at least be 
regarded as presentable to visitors.’ 

The numerous and geographically- 
compact membership of ‘the largest local 
organization of chartered accountants in 
the world’ gives London conspicuous ad- 
vantages in arranging courses and in its 
student introduction service (CASIS). In 
1977 the courses programme contributed 
nearly £57,000 to London’s establish- 
ment expenditure, and CASIS a further 
£29,600; while response to the 1978 
courses programme (featured monthly 
in the ‘Notes and Notices’ column of 
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The Accountant) has been equally 
encouraging. 

A major activity of 1977-78 has been 
to conduct a thorough investigation into 
the prospective greater involvement of 
industrial and commercial members in 
the Society’s affairs. A questionnaire 
distributed last November to 8,000 such 
members (The Accountant, November 
24th, 1977) has yielded some 1,600 
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Mr Brian Waters, the Society's Chairman. 
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Nearly 300 members and guests attended the recent annual dinner of the 


Southern Society of Chartered Accountants at the Polygon Hotel, Southampton, at 
which Mr Donald Rich, FCA (second from left) presided. Responding to the toast of 
the Institute, proposed by Mr Ben Hytner, QC (/eft), Mr Brian Maynard, MA, FCA, 
FCMA, FIMC, described as ‘highly encouraging’ the efforts made by district 
societies in improving communications between the Council and the membership. 

Mr J. R. Chalkley (right), a local solicitor and County Court Registrar, responded 
in entertaining fashion to the toast of ‘Our guests’. 





replies — indicating in itself a measure of 
interest and a desire to participate. A 
working party under Mr Tony Scott, TD, 
FCA, ACIS, will be reporting later this 
month on ways and means of harnessing 
this response. 

Presenting his report on the year’s 
activities, London’s Chairman Mr Brian 
Waters, FCA, writes: ‘The past 12 
months has been a period of major 
challenge and change for the account- 
ancy profession, and this has been fully 
reflected in the activities of the London 
Society of Chartered Accountants, 
representing some 19,000 of the 65,000 
members of the Institute. 

‘One of the difficulties that we shall 
always face as a society is how to involve 
as many of those 19,000 as possible, and 
how to interpret correctly their views 
and opinions. It is essential for these 
views to be transmitted accurately to the 
committees at the Institute whose task 
it is to represent all chartered account- 
ants in the many professional develop- 
ments that are taking place at this time. 

‘If the Society is successful in in- 
volving its membership in its courses 
programme, in the various debates on 
the issues of the day and in its com- 
mittee work, then I believe it is fulfilling 
its major role of providing a focus of in- 
terest and participation in professional 
affairs. There are, of course, far too 
many members who are not interested 
and who are prepared to leave it to 
others; but it remains our continuing 
task to persuade every member that his 
or her contribution is important and 
necessary’. 


Injunction Against 
Former Member 


Complaints of ‘persecution’ of a former 
member by the Institute of Chartered 
Accountants in England and Wales 
received short shrift in the High Court 
last week. Mr Justice Brightman granted 
the Institute’s application for an order 
restraining the ex-member, Mr Peter 
Arnold Lawton, of 55 High Street, West 
Bromwich, from continuing to describe 
himself as a member of the Institute. 

Mr Lawton was excluded from 
membership last year (The Accountant, 
March 24th, 1977) after the Disciplinary 
Committee found him guilty of con- 
ducting a correspondence with a firm of 
solicitors ‘in which, by the use of 
scurrilous and obscene language, he was 
likely to bring discredit to himself, the 
Institute and the profession of account- 
ancy’. The Court heard that he had con- 
tinued to describe himself as a chartered 
accountant after his exclusion, and had 
refused to give any undertaking to the 
Institute concerning his future conduct. 


Prison No Bar 
to Partnership 


The fact that a self-styled ‘accountant’ 
was for part of the material time in 
prison (on various charges of assault 
causing actual bodily harm, breach of the 
conditions of a young person’s licence, 
and unlawful harassment of tenants) did 
not of itself disprove the existence of a 
partnership between himself and other 
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persons, the London VAT Tribunal 
decided. It dismissed a claim by Ronald 
Markworth (otherwise ‘Hamilton’) that 
he was never a partner in the firm of 
Harris Mealing & Co and should not 
have been registered in that capacity. 

It was probable, the Tribunal agreed, 
that the appellant’s signature had been 
forged on an application submitted by 
the firm to the Registrar of Business 
Names, as he was at that time in 
custody. Nevertheless, there was ample 
evidence that his name was on the 
partnership notepaper, and that he was 
to his own knowledge held out as a 
partner at all material times. 


Quote of the Week 


‘The appellant has scorned professional 
guidance and, we feel, has indulged in 
wishful reading and thus seen what he 
hoped to see —.’ 

(Chairman of the Manchester VAT 
Tribunal, of an appellant who admitted 
that he found ‘less difficulty in operating 
the tax once he had accepted that it was 
useless to look for a logical explanation 
for all its features’). 


BIM Lukewarm on 
Profit-sharing 


There is ‘no great degree of enthusiasm’ 
by members of the British Institute of 
Management over the Revenue’s con- 
sultative document ‘Profit-sharing Tax 
Relief (The Accountant, February 9th). 
BIM members favour employee 
participation and profit-sharing, but 
oppose the imposition of either by law. 

Mr Roy Close, BIM’s Director- 
General, in his submission to the 
Revenue, says that ‘profit-sharing 
schemes can be categorized into two 
main types: first, share-based and 
secondly, cash-based and cashable share 
schemes. Our members are, on the 
whole, opposed to restrictions which 
prevent the sale of shares by employees, 
and have a strong preference for cash 
and/or cashable share schemes.’ 

The proposals in their present form, 
says the Institute, will have a limited 
impact because they exclude all 
employees in the public sector and many 
from the private sector. It will be 
impracticable for many private com- 
panies to establish schemes which 
comply with the requirements outlined. 

The form of tax reliefs should leave 
companies more free to choose the 
details of their own scheme, and should 
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` enable firms with existing share schemes 
to take advantage of the proposed con- 
cessions. 


Qualified Company 
Secretaries 


“The recent spate of company failures 
has led to an increase in criticism of our 
system of audit and in the demand for 
tighter control of corporate finance’, said 
Mr John Phillips, CBE, LLM, FCIS, 
immediate Past-President of the 
Institute of Chartered Secretaries and 
Administrators, in Sheffield recently. 

One suggestion for improvement was 
the development of company audit com- 
mittees, but he wondered whether this 
would merely increase company 
bureaucracy without improving control. 
‘Is not a much better bet the inclusion in 
company legislation of special provision 
for the appointment of qualified 
company secretaries?’ he added. 

The time was long past for legislation 


THIS IS MY LIFE 


to recognize the need for assurance of 
efficient company administration, and to 
require the secretary of a major company 
to be professionally trained and qualified. 
In his view, the ‘audit committee’ 
concept added nothing to the true role of 
the experienced, efficient and indepen- 
dent non-executive director — who, 
coupled with the qualified company 
secretary, could constitute the team 
exercising internal surveillance over 
management in the general interest. 


UK Inflation 


The rate of inflation in Britain has fallen 
below the levels current in some Euro- 
pean countries, but it is still above the 
average for the world’s main industrial 
nations. 

Figures published by the OECD put 
the UK rate for the 12 months to 
January 1978 at 9-9 per cent. This com- 
pares with 8-1 per cent as the average for 


Paying the Price 


by An Industrious Accountant 


The managing director’s room was foggy 
with cigar-smoke, and the ashtrays 
before him and Prinny were spilling over, 
indicating a longish debate. Brows were 
knitted and jaws set. I closed the door 
behind me and searched my conscience 
uneasily. They could hardly have heard 
that I’d skidded the company car against 
a lorry in Main Street (after all, there 
was six inches of snow), or that Costs 
had recovered the missing contractors’ 
invoices (after all, I hadn’t revealed we'd 
lost them). A keen expression and a shut 
trap should do for the moment. 

The MD came to the point at once: he 
had decided to appoint a new company 
doctor in place of the present incumbent. 
Here was my signed authorization to pay 
him to date, plus a further quarter’s fees. 
Clear, yes? No explanation was 
necessary and he would prefer that I 
minimize discussion tactfully in my 
department. 
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Well, fair enough. Nevertheless, I 
buttonholed Prinny later — but he 
wouldn’t budge. Just a routine replace- 
ment, he wheezed with a wink; a nod 
would have done as well.... 

Two evenings later the doctor visited 
me; his jaw was set and his expression 
threatening. He wanted a full expla- 
nation, without which he’d consult his 
solicitor about unfair dismissal and we 
might be long sorry, he said, for the 
insult, with its implication of in- 
competence. 

Personally I am generally on the side 
of medical men, having a few of them in 
my family tree, but I could only say ‘no 
comment’. The quarter’s fees cleared 
our liability in terms of his agreement, 
and I had to confess ignorance. 

He went all persuasively diplomatic at 
that stage, explaining that our appoint- 
ment was of considerable benefit status- 
wise with the new hospital and with our 
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all the 24 countries on which the OECD 
reports. 

Top of the inflation league is Turkey, 
where the OECD recorded a 12-month 
inflation rate of 46-8 per cent. 
Switzerland is at the bottom, with 1-0 
per cent. 

Consumer Prices 


(Percentage changes, not seasonally ad- 
justed) 








12 months 


Country to 
Jan. 1978 
United States 
Japan 

Germany 
France > 
United Kingdom 
Italy. % 
Belgium 
Denmark 
Finland 

Greece 

lreland = 
Netherlands 
Norway 
Sweden 


Source: OECD. 
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staff’s relations and friends. He couldn’t 
afford to lose the post, he insisted; this 
list showed his private income from our 
staff alone, not to mention extras from 
our insurance company for reports on in- 
juries on Saturday nights after traffic 
accidents. That girl was a so-and-so liar! 

‘Not my function, take it up with 
Prinny’, I protested, as the sweat 
gathered wet on his forehead. He went 
out, furiously abusive; and even yet I 
don’t know what girl said what about 
who, where and why. 





He'd consult his solicitor... 


If you are a small business 





If you have a small, thriving and 
forward-looking business, but lack of 
working capital is holding back the 
replacement of your plant and vehicles; 
we at Lombard North Central may be 
able to assist you. 

For over 100 years we've helped 
businesses, both large and small, to 
fund their investment programmes. 
Our experience in planning and 
evaluating finance to suit individual 
cash profiles is worth considering. 


Our funding options include:- 


Leasing and Lease Purchase 
Funding for plant, machinery and 


equipment, to help you conserve 
precious capital and enable you to pay 
for modern plant at today’s prices out 
of tomorrow’s profits. 


Trucklease 

The most comprehensive modern 
leasing package for commercial 
vehicles available. With Trucklease 
you pay fixed rentals for your vehicles 
enabling you to forecast your transport 
costs more accurately. 

Wheelease 

The car leasing facility which a growing 
number of profit conscious Companies 
are now using. 


Further details of all our credit and hire facilities are available without obligation, free of charge 
upon request. Credit or hire terms are not available to persons under 18 years of age. 
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and want to 
| renew 
your plant 





These facilities can improve your cash 
flow and our specialists are always 
ready to talk to you. We have over 100 
branches, so there’s bound to be one 
not far away. Ring us today-you’ll find 
us in the phone book-or contact us at 
the address below. 


Lombard 
) North Central 


<= Limited 
Lombard House, Curzon Street, 
London WIA IEU 


A member of the National Westminster Bank Group 
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Different Capital Maintenance 


Concepts — 1 


by TONY SHEARER, ACA, Accounting Research Manager, Deloitte & Co 


Accountants are sometimes accused of being practical 
pragmatists who find that to give too much attention to the 
theoretical aspects of their science or art is unrewarding and 
unnecessary. Perhaps it is because of this that, during the 
debate on how to account for changing price levels, many 
accountants have apparently lost sight of some of the basic 
concepts which underlie the preparation of accounts for 


shareholders. 


Profit is usually the focus of attention in the accounts of any 
company, and much of the accounting debate over the last 
decade has been concerned with trying to define profit. 

Some people regard profit as being synonymous with the 
amount that is available for distribution to the shareholders. 
For example, the Sandilands Report adopted the definition that 
profit is the maximum amount that can be distributed whilst 
allowing a company to be as well off at the end of the period as 
it was at the beginning. This definition, however, highlights 
one of the major stumbling blocks of the debate. 

Profit, as it is reported in the accounts of companies, relates 
to past events. However, the amount which a company can dis- 
tribute to its shareholders is not only based on past events 
(such as the so-called profit), but is based also on present and 
future factors (such as the cash flow). Almost always dis- 
tributions are made in cash terms, and so, in determining the 
amount to be distributed, cash flow is as crucial a factor as past 
profitability. Determining the amount of distributions is in- 
cidental to the main objectives of preparing a profit and loss 
account, which are to present a statement of the managers’ 
handling of the activities (the stewardship report), and to 
calculate a meaningful measure of past profitability, so that 
that profit can be used to assist in determining an appropriate 
level of distribution. Accordingly, this paper distinguishes 
between ‘attributable profit’ (the reported profit of past 
periods), and ‘distributable profit’ (the amount of the 
attributable profit which can be distributed based on future 
factors). 


Historical cost convention 

It seems to be generally accepted that attributable profit is 
the amount by which the net revenues exceed the amount that 
is needed to maintain the capital of a company. Capital, 
however, is a term which means different things to different 
people and so the amount which is needed to maintain the 
capital of a business will vary according to the definition of 
capital that is being used. Consequently, the concept of capital 
maintenance differs depending upon which definition is used. 
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The capital maintenance concept used with the historical cost 
convention is designed to maintain the monetary amount of 
shareholders’ equity. This means that, with the historical cost 
convention, attributable profit arises if the total of the 
shareholders’ equity at the end of the period is greater than the 
total of the shareholders’ equity at the beginning of the period 
(after allowing for items such as dividends declared and 
changes in share capital). This concept has been extensively 
criticised on the grounds that it is misleading when it is used at 
a time when prices are continually rising. 

Some of the critics of this concept point out that the 
historical cost convention pays no regard to the fact that the 
increasing cost of replacing assets as they are consumed has to 
be financed either by increasing the shareholders’ equity or else 
by borrowings to finance a greater proportion of the assets, or 
both. Other critics point out that the historical cost figures in 
which the net assets are expressed are confused because they 
are représented by pounds which have differing purchasing 
powers. 


Current purchasing power method 


The capital maintenance concept of the current purchasing 
power method is designed to maintain the current purchasing 
power of the shareholders’ equity. This is accomplished by ad- 
justing the shareholders’ equity by the movement in the retail 
price index. 

This capital maintenance concept is criticised by some on 
the grounds that the amount of movement in the retail price 
index (and thus the way in which the shareholders’ equity is 
maintained in ‘real terms’) is not necessarily related to the 
actual increase or decrease in costs that a particular company 
has experienced. 


Sandilands capital maintenance concept 


The capital maintenance concept proposed in the Sandilands 
Report is designed to maintain the value of the physical assets 
(eg, plant, machinery and stock). Although it reflects the effect 
that specific price changes have on these physical assets, it does 





not reflect the effect that inflation has on the monetary items 
(eg, debtors, cash and creditors). 

This concept is criticized because it strikes attributable 
profit after the values of the physical assets have been main- 
tained by charges against shareholders (regardless of whether 
any of these physical assets are financed by borrowings or by 
other liabilities — ie, if there are more liabilities than monetary 
assets). Accordingly, some consider that the application of this 
capital maintenance concept would progressively reduce a 
company’s gearing ratio, because under this concept 
shareholders should be able to finance the replacement of all 
new assets themselves, without requiring external sources to 
continue to finance the same proportion of the physical assets. 

On the other hand, if there are more monetary assets than 
liabilities (in which case the shareholders are financing all the 
physical assets as well as some of the monetary assets) the 
Sandilands concept takes no account of the reduced purchasing 
power, or use which can be made of these monetary assets. 
This means that those companies that have net monetary 
assets would arrive at an attributable profit figure without 
having maintained the shareholders’ funds that have been in- 
vested in those monetary assets. 

Consequently, this capital maintenance concept is criticized 
on two grounds: first, that it is unrealistic and, secondly, that it 
is unnecessarily prudent for any company that has net 
monetary liabilities, but it is not sufficiently prudent for one 
that has net monetary assets. 


The ED18 approach 


ED18 was criticized because it failed to define a capital 
maintenance concept. With ED18’s proposals, attributable 
profit before and after taxation (the operating profit) is arrived 
at in accordance with the Sandilands recommendations. 
However, ED18 also introduced a requirement that companies 
should prepare an appropriation account within which 
management would have discretion to determine their own 
capital maintenance concept. Because ED18 provided only very 
loose guidance on the criteria that should be applied for capital 
maintenance, it was regarded as being open to too many 
different interpretations. 


Until the time that the Hyde guidelines were published, the 
four capital maintenance concepts that have been briefly dis- 
cussed above were the ones that had been widely propounded. 
They all operate within the existing UK accounting model. 

The basis of this model is that the accounts of a company 
have traditionally been prepared as a report to a company’s 
shareholders on the stewardship of that company’s manage- 
ment. More recently, users of accounts have been regarded as 
including others — such as employees, creditors and customers. 
However, no matter what the needs of the user are, the 
accounting model which is in use in this country at the 
moment is based on costs. Thus, with this model, costs are 
matched against revenues, and unamortised costs are carried 
forward in the balance sheet to represent assets which have not 
been consumed. This is the way in which the model operates, 
regardless of whether it is based on the historical cost 
accounting convention, the current purchasing power con- 
vention, or the current cost accounting convention. 


Minimum requirements 


To be viable, any proposed capital maintenance concept must 
take account of the cost base of the accounting model that is in 
use in this country at present. If the users of accounts decide 
that the capital maintenance concept should not be based on 
costs, then the principles embraced in the present accounting 
model must be changed. No harm will come from doing this 
(other than the additional work involved and possibly, con- 
sumer confusion), but the decision to do so must be both 
unequivocal and conscious. 

If it is accepted that any valid capital maintenance concept 
must be based on the existing accounting model, the criterion 
for a valid capital maintenance concept must be that the 
attributable profit is the difference between revenues and the 
costs that have been incurred in obtaining those revenues. Any 
proposals for an alternative capital maintenance concept must 
be compared with this criterion. 

Almost from the day that the Sandilands Committee 
published its findings and recommendations for current cost 
accounting, various people have proposed different ways in 
which (they consider) the capital maintenance concept of the 
Sandilands Report should be modified. One proposal (which is 
discussed briefly here merely as being representative of several 
others) is the proposal made by Wynne Godley and Francis 
Cripps. They proposed that the capital maintenance concept 
of the Sandilands Report should be adjusted by bringing back 
into the attributable profit those revaluation surpluses (the 
excess of the current value to the business of the physical 
assets over the previously reported value to the business 
of the physical assets) that were financed by non-shareholders’ 
funds. 

This proposed capital maintenance concept is based on an 
economic view of profit. It is not valid because, under the 
existing accounting model, the balance sheet of a company does 
not provide a statement of the value of the company’s assets, 
but rather represents those assets by their replacement costs. 
The concept would be valid if, in fact, companies’ balance 
sheets reflected (as they do not) all the assets either at their 
economic value, or at their realisable value, and if, also, the 
attributable profit was the difference between the asset values 
at one date and those at a later date (which, of course, it is not). 


(To be continued) 
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LETTER FROM AMERICA. 


An Alarm Clock 
for the Board 


from EDWARD SYMONDS in the United States 





Questionable payments to customers and government officials 
continue to figure large in the present spate of criticism of big 
business, and have helped to make the corporation appear as 
‘Public Enemy Number One’ in the view of many voters and 
politicians. 

At a recent meeting organized in New York by the 
Conference Board, which conducts economic research and 
policy discussions on behalf of the top names in American 
business, the proper role of the board of directors was ex- 
amined, and an outline was given of critical changes that are 
taking place in its operating methods. Mr J. Wilson Newman, 
who chaired a far-reaching investigation into questionable pay- 
ments made by the Lockheed Corporation, recalled the days 
when any friendly figure could be accepted as a director ‘so 
long as he did not snore too loudly at board meetings’. Nowa- 
days, however, directors’ duties have become so burdensome 
that observers are asking whether new procedures for director- 
searching (similar to the ‘head-hunting’ services already offered 
by some professional firms to help fill less exalted positions) are 
not becoming essential. 

From the financial viewpoint, one of the most important 
developments has been the much wider use of audit com- 
mittees as part of the board structure. The days are long past 
when managements were reluctant to tolerate these com- 
mittees for fear that they would interfere with the running of 
the company and obstruct the work of internal and external 
auditors. After the end of June this year, any company wishing 
to be listed on the New York Stock Exchange will have to 
certify that it has established an audit committee of outside 
directors. This important change has been encouraged by the 
Securities and Exchange Commission and long favoured by the 
accounting firms, many of whom have published studies on the 
subject. 


Increased participation 


Audit committees represent a long further step in the direction 
of increasing the participation of outside directors in the 
control of a company. Typically, all members of the committee 
are outside directors, giving them maximum effectiveness in 
monitoring management. Their major points of contact with 
the company are the reports from the external auditor (which 
they should receive directly, rather than through the chief ex- 
ecutive or other member of management). They evaluate and 
recommend the appointment of the auditor, establish the scope 
of the annual audit and approve the fee. They also assess the 
adequacy of the management information systems and dig into 
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possible conflicts of interest or failures of disclosure. Direct but 
tactful communication with management and the independent 
auditor are indispensable, if these duties are to be adequately 
fulfilled. 

A key to success will be for the committee to plan ahead in 
its collaboration with the auditor. At the Conference Board 
meeting, Mr William S. Kanaga, chairman of Arthur Young & 
Co, one of the American profession’s Big Eight, stressed the 
desirability of frank discussions, which should be attended by 
financial management and internal auditors as well as by the 
external auditors, before work on the annual audit begins. Sub- 
jects covered should include possible reasons for a qualified 
opinion on the next audit, and steps that should be taken 





dards should be reviewed. Choices among alternative 
procedures should be prepared for. The extent of the colla- 
boration likely to be needed with other firms should be agreed 
upon. Provision should be made to deal effectively with all 
matters questioned in the previous year’s audit. 

Once the audit has been started, the committee occupies a 
strategic position in analysing disagreements that might lead to 
a demand by management that the independent auditor be 
changed. An early understandirig should be reached on the 
course to be followed in handling issues where subjective 
judgements will have to be the main guide, as in the classifi- 
cation of doubtful receivables or the preparation of replacement 
cost information. The case for a change in accounting policies 
should be reviewed. Treatment of extraordinary items should 
be thoroughly reviewed in the light of the American Institute’s 
latest statement. 


Improving controls 


All these problems will be compounded, however, unless the 
committee undertakes a continuing evaluation of the com- 
pany’s internal controls, and succeeds in having improvements 
made in situations where these are judged inadequate. Mr 
Kanaga concluded his exposition with a warning that ‘Anyone 
who thinks he can develop one nice check list of duties for the 
committee is doomed to fail’. 

The latest stimulus to the activity of audit committees 
comes from the threat of liability suits against directors, and of 
hostile remedies that are being discussed in Washington. The 
case for federal chartering (see this column in The Accountant 
of June 23rd, 1977) is no longer being pressed as keenly as it 
once was. But it will be revived, if the audit committee and 
other changes in board structure do not have the intended 
effect of waking up sleepy directors. 

The movement in the European Economic Community 
toward the two-tier board structure, with labour represen- 
tation on the supervisory board, has yet to win any serious 
official support in the United States. Quite possibly, vigorous 
exercise of the powers now being thrust upon audit committees 
will help to head off many of the most unwelcome proposals. 

If this proves to be the case, the question remains: how will 
people of the necessary calibre be persuaded to join an audit 
committee? By definition, these committees are part-time, 
usually meeting not more than twice a month. At this rate, the 
average fee of $300—$6C0 per meeting is not large enough to 
excite a well-qualified business or academic expert, or to em- 
bolden him to talk as equal to a chief executive (with tenure) 
probably earning more than a quarter-million dollars annually. 


April 1978. Assets now exceed £1000 million. 
April 1976. Assets exceed £740 million. 


April 1974. Assets exceed £530 million. 


u¢ 
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Thankyou. 


Just four years ago in 1974, recorded assets of the 
Britannia Building Society stood at a commendable £530 m. 

Today, the figure stands at a remarkable £1000m plus. 

An outstanding achievement by any standards, for 
which our thanks must obviously go not only to our many 
investors, but equally, to those of you who have helped in 
providing them with valuable guidance over the years. 

Clearly, such financial strength is vitally important to 
the future development of the Society. 

Not only in maintaining the current high standards of 
service and financial security, but also in the development 
and expansion of the Society into new areas. 

Financial strength that guarantees future growth. 

Here's to the next £1000 m. 


ry 


V 


| Britannia 





Sa Building Society 
EN Always there to help. 
me ig v Chief Office: Newton House, 
a EN : Cheadle Road, Leek, Staffs. Tel: 0538-385131. 
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The Professional 
Portfolio 





The Society The Services 

















Bradford & Bingley Building Society is one These are just some of the services which 
of Britain's biggest building societies. will be of interest to the professional. 
With assets of more than £870M, Bradford Bradford & Bingley S.A.Y.E. 
& Bingley offers complete security together An excellent scheme for regular savers, 
with a wide range of savings schemes to suit appealing strongly to the higher tax bracket 
every investor. investor. Tax free bonuses of up to £560 payable 
The Society has more than 500 branches on monthly investment of £20. 
and agencies throughout the country. Your-local Bradford & Bingley High Yield S.A.Y.E. 


branch manager will be glad to give you all the 
information you need about any of the 

' investment services available or, if you wish, 
you can write direct to Head Office. 





One of the best investments your clients 
can make. A lump sum investment (up to 
£1,200) in a Special Share Account (at a 
guaranteed differential above Paid-up Share 











Our growth record speaks for itself rate) with a monthly transfer to S.A.Y.E., again ij 
900 , attracting the two tax free bonuses. y 
Assets £M Ask at any branch for tax cards showing f 

$ 





equivalent gross yields at ascending tax rates—and fi 
see how profitable High Yield S.A.Y.E. can be. 


Bradford & Bingley Regular Income 

Most accounts offer your clients the facility 
to have their interest paid either monthty or 
quarterly direct to their Bank. 


All the other usua! building society services, 
Maga (aah 19151376 1977 including a competitive Term Share portfolio, 
a regular savings, Trustee accounts and Paid- 
Our current 4.28% Reserve Ratio is one of the hres are oe available. oP 
strongest amongst the larger Societies. 




















“foryour clients 
money Mr Bingley” 


zg 





BRADFORD & BINGLEY 


BUILDING SOCIETY 


HEAD OFFICE: BINGLEY, WEST YORKSHIRE 
Assets exceed £870, 000,000 
Member of the Building Societies Association 
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Ascertaining True 


Gross Profits 


by ALEX HARRISON, FCCA, FCIS 


VAT Officers and Inspectors of Taxes have given prominence 
to the use of gross profit percentages as a yardstick to judge the 





accuracy of a trader’s accounts and returns. It seems that they 
have collected a list of what they regard as the average gross 


profits for each particular trade. 


In this respect they are relying upon two well-known accounting 
techniques — the use of ratios, and standard costs. In all but the 
simplest case, such techniques present difficulties which are not 
insurmountable, but are perhaps more time-consuming than the 


previously-used trading account. 


In the traditional trading account, although purchases were 
often divided into broad categories — for example, in a news- 
agent’s, newspapers and magazines, tobacco, sweets and 
chocolates — it was not usually possible to divide the sales. The 
sales themselves were usually the cash received, and there was 
nothing to show items broken or lost, pilferages or items used 
by the trader himself — like washing powder for cleaning the 
floor. Such an account gave a broad picture and nothing more. 

The recent concentration upon gross profit percentages has 
focused attention on the detailed buying and selling of in- 
dividual items. In the case of George the milkman (The 
Accountant, March 9th) who sold both milk and eggs, the 
splitting of the two items showed that George, through 
breakages, was making no profit on his eggs — an obvious 
lesson for George. 

In another case I know, the reason for poor performance was 
that the trader was marking up his purchase price by a quarter 
under the impression that this would give him a 25 per cent 
return on sales! In both cases the Revenue inquiry served a 
useful purpose, and points out that the trouble taken in 
preparing some accounts for individual items is well worth 
while for its own sake as well as settling taxes. 

I have found in practice that the Inland Revenue, and more 
especially the VAT inspectors, are really looking for the gross 
profit of a particular trader, and are only driven to using 
general figures when the record-keeping is incapable of 
revealing the actual results. 


Licensed trade 


The funny thing is that in one particular area of trade there is 
an elaborate small industry, often using computers, which is 
engaged in preparing such statements. The brewery trade and 
the working men’s club movement have used this industry for 
decades to ascertain the efficiency of its pub managers, club 
stewards and barmen. In many cases the arrival of the monthly 
stock sheet is of more moment than the arrival of the annual 
accounts. 

Though the accounts given by the stocktakers are of such 
importance they are seldom prepared by qualified accountants; 


but they are truly ‘accounts’ which should be considered with 
care. A typical example is given overleaf. 

Attached to such a summary would be a complete analysis of 
every item sold in every size — bottle, half bottle or miniature. 
The selling figure used is the actual bar price of the goods of 
the individual club. The committee of management therefore 
has every month a detailed sales statement. 

As the example shows, this sales figure is calculated at the 
full sales without any deduction. From this figure, allowances 
are made for goods not sold over the bar (ie, by optic) but in 
bulk; drinks given away; losses in venting and dealing with 
draught beers, pipe ‘leaning, etc; and other allowances for 
pilferage, breakages and returns. 

Of course, club stewards are naturally eager to keep these 
allowances high, and in the example given — an actual one — it 
is interesting to notice that venting, pipe cleaning and 
breakages account for only 1 per cent of total sales. They 
usually expect to make a bit on their allowances, and owe their 
position to their ability to serve ‘a good head of beer’. 

The expected sales less allowances are then compared with 
the actual takings recorded through the cash registers, and a 
figure of ‘surplus’ or ‘deficiency’ shown. Woe betide the 
steward whose stock report is ‘in the red’ for more than a 
couple of times a year! 

As I have said the system is widely used in the licensed trade 
and I for one as an auditor would be reluctant to sign a set of 
accounts where professional stocktakers’ reports were not 
available. 

The record-keeping for such a system is not arduous. The 
requirements are: 


(1) Goods received book (the one supplied by the Club and 
Institute Union is very good) 

(2) Drinks given away book 

(3) Goods sold cheaply book 

(4) Breakages and returns book 

(5) Steward’s daily bar takings book. 


In addition, accurate stocktaking is essential. 
We have then a tried and long-established system for 
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SUMMARY OF STOCK CONSUMED -VAT EXCLUSIVE 


Purchases 
£ 

Draught beer 1,566-305 
Bottled beer 250.419 
Spirits and liqueurs 0.000 
Wines i 5 50-560 
Cigarettes and tobacco 507.284 
Minerals 180-050 
Refreshments 77.173 

Totals 2,631.791 


Less Allowances: 
Cheap sales 
Given away .. 
Draught beer 
Other allowances 


Total allowances 
Notional profit 


TRADING SUMMARY 
Bar takings 


Stock consumed at cost 


Actual profit 


Sales at Sales at Sales 
Stock on hand cost price selling price proportion 
£ £ £ % 
1,013-275 2,054-172 2,951-926 55.26 
250.385 280.336 404.630 7-57 
2,046.305, 422.068 679-574 12.72 
383.649 145.941 244.021 4.57 
1,254.395 522.587 577-814 10.82 
229.184 197-902 367.852 6.89 
43.894 99.850 116-121 2:17 
5,221.087 3,722-856 5,341.38 

6-61 

47.24 

40.61 

25.04 

= 119.500 
1,499-582 
5,222.438 5,222.438 
£ 
5,250-260 
3,722.856 
1,527.404 29.0 per cent on bar takings 





preparing accounts where the ascertainment of mark-up or 
gross profit percentage is of the highest importance. Into the 
bargain, it demands little skill to maintain the prime records; 
club stewards are not noted for their educational achievements. 

In preparing such statements for traders it may not be 
necessary as it is in the case of clubs, etc, to go to such lengths 
as to identify each item of purchase. In the case of newsagents, 
for instance, they could be grouped into: 

Newspapers — weekly 

Newspapers — Sunday 

Cigarettes 

Greetings cards 

Chocolates 

Sugar confectionery 

Magazines, étc. 

Sales prices should be obtained from the trader himself, and 
should be those used by himself. It is a great advantage to keep 
advertisements appearing in local papers where the trader has 
advertised special lines and bargains. Changes in prices and the 
dates for them should be carefully kept. 

‘When the figures have been obtained, they must be com- 
pared with the actual takings and reasons for the variances ob- 
tained. They can be: 

Goods taken for own use 

Bargain offers 

Sales promotions 

‘Sales’ 

Pilferages and wastages 

Breaking bulk. 
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It probably would not be practical politics to have such 
accounts prepared too frequently; but obviously the more fre- 
quently the better, especially if pilfering and waste turns out to 
be too high. 


Not too difficult 


At the first glance the task of preparing such statements may 
be daunting, but it need not be so. For one thing, it doesn’t 
matter for ascertaining gross profit percentages if the VAT- 
inclusive or the VAT-exclusive figure is used. If I can 
remember my algebra: 


x_ x(l +a) 


y yl+a) 





For another, there are now a number of excellent analysing 
calculators and desk-top micro-computers on the market. 
There is no need for elaborate print-outs or storage capacity on 
them. A machine that can analyse over 30 to 50 headings is 
ample, though one that will store a program to do the 
calculations and variances is well worth thinking about. 

I have prepared several such accounts. They'have been of 
great interest to the client, and in more than one case I have 
been able to say: ‘Look, if I-send your accounts in as they are, 
the Inspector is likely to ask why you have not produced the 
results suggested by this account’. I have again in more than 
one case been answered: ‘Yes if you can see it, so can he. I have 
been taking more than I show’. As a result, right figures have 
been supplied and much fuss — if nothing else — has been 
avoided. 

` At any rate, to do something different in accountancy at my 
time of life is not without its pleasures. 
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Dont Let 
Examinations 
Bother You... 


Study with Foulks Lynch and get the confidence 
that makes for examination success. 


With more than 150,000 successes to their credit, 
Foulks Lynch are justifiably the ‘pass masters’ in 
accountancy education —and remember all their 
expertise is concentrated on coaching students for 
professional examinations. 


When it comes to preparing for an accountancy 
examination, there's really only one choice—it has 
to be a Foulks Lynch course with the following 
important features: 


E Continually up-dated study texts to 
cover the syllabus 


W Progressive question papers aimed at 
giving you ample practice in dealing 
with the sort of questions you are 
likely to meet in the examination 

W Professional correction service 
backed up by resident tutors 


M Special pre-examination revision 
papers to ensure you are thoroughly 


prepared when you sit your 
examination 


So don’t take chances with your professional 
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studying with Foulks Lynch, the people who really 
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get through their exams. 


Post the coupon TODAY, or telephone 
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TAXATION CASES: 





Trading in Properties? 


Corporation tax — Shortfall apportion- 
ments — Whether surplus on realization 
of properties was trading profits or 
capital gains — Sections 122 and 526, 
Income Tax Act 1952. 


The appeals were from decisions of the 
Special Commissioners by the liquidator 
of five companies which were closely 
interrelated. In all cases, the question 
was whether surpluses which arose on 
sales of certain properties belonging to 
the companies should be assessed as 
trading profits or as the proceeds of the 
realization of investments. 

The parent company was Lionel 
Simmons Properties Ltd of which the 
appellant owned 75 per cent of the issued 
capital; dnd Bishopsgate Property and 
General Investments Ltd, a quoted in- 
vestment holding company associated in 
business with Hambros Bank, held the 
remaining 25 per cent. In the years 1967, 
1968 and 1969, the companies sold off 
nine blocks of offices or flats and, of the 
nine sales, one resulted in a loss and one 
was a Sale by a company which was a 
property trading company so that the 
surplus in this case was assessable as 
trading profits. No appeals arose in those 
two cases. 

With regard to the remaining seven 
transactions, the Special Commissioners 
decided that three of them were to be 
treated as sales of permanent invest- 
ments resulting in a surplus on capital 
account, and the remaining four were to 
be treated as resulting in a trading profit. 
The four transactions giving rise to the 
appeals in the High Court were as 
follows: 


(a) Centre Town Developments 
(Twickenham) Ltd was formed in 1962 
for the purpose of acquiring a site at 
Twickenham. Shortly after its incor- 
poration, the company adopted a cen- 
tract which had been made for the 
purchase thereof, the conveyance of the 
legal estate being made to the company 
in April 1963. The erection of the block 
of offices was completed a year later 
and by midsummer 1966 the block was 
completely let. It was sold in April 
1967, the net surplus being £180,047. 


(6) Centre Town Developments (Barnet) 
Ltd was incorporated in December 


532 


1962 for the purpose of acquiring a site 
at Barnet. The company adopted a 
contract for purchase made shortly 
before incorporation, and the purchase 
was completed in October 1963. An 
office block was erected on the site 
which was completed in March 1965 
and it was completely let at some time 
before June 1969, when it was sold, 
yielding a net surplus of £516,994. 


(c)In February 1964, Lionel Simmons 
Properties Ltd, the parent company, 
acquired a freehold site in East Barnet 
Road, Barnet. A block of offices was 
built and completed in February 1966, 
when it was let as a whole on a 21-year 
lease in April 1966. That property was 
sold in May 1968, yielding a surplus of 
£183,047. 


(d) Lionel Simmons Properties Ltd con- 
tracted to buy the freehold of a site 
near Grays Inn in April 1964, com- 
pletion being on May Ist, 1964. The 


building was finished in June 1965 and 
was let by March 1968, with the ex- 
ception of one floor which was still 
unlet when the property was sold in 
June 1969, yielding a surplus of 
£32,576. 


The Special Commissioners found 
that the’ composite intention to be 
attributed to the group was to aim at 
building up a suitable portfolio of invest- 
ments but to allow the final decision 
whether to retain to await on events. 
The Special Commissioners considered 
that the decision to liquidate was not in- 
consistent with the original aim to create 
investments for retention where possible 
or, when not possible, for turning to 
account by way of trade. Accordingly 
they held that the surplus of £516,994 of 
Barnet and £32,576 of Lionel Simmons 
Properties Ltd, being in respect of un- 
completed investments were trading 
profits. 


They also found that in the case of 
Twickenham and Lionel Simmons 
Properties Ltd in respect of the East 
Barnet Road property, the final lettings 
were completed approximately only one 
month and seven months before the 
formal decision to liquidate, a decision 





Property out of Great Britain 


Estate duty — Deceased domiciled and 
resident in Southern Rhodesia — Shares 
heid in South African companies — Rele- 
vant share certificates were in England 
at the date of death — Section 28 (2), 
Finance Act 1949; sections 34 and 35, 
South African Companies Act 1926. 


Emma Pilkington died on August 21st, 
1969, domiciled and resident in Southern 
Rhodesia. She held shares in a number of 
companies incorporated in the Republic 
of South Africa governed by the South 
African Companies Act of 1926. The 
shares were registered in the name of the 
deceased in registers kept by or on behalf 
of the several companies in the Republic 
of South Africa, but the share certificates 
were in the physical custody of Barclays 
Bank Ltd in England at the time of her 
death. 

Her personal representatives, Stan- 
dard Chartered Bank Ltd, claimed that 
her shares were at the time of her death 
property situated out of Great Britain 
within the meaning of section 20 (2), 
Finance Act 1949, and were, therefore, 
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exempt from United Kingdom estate 
duty. 

There were two main groups of 
shareholdings, those in the ‘Chartered’ 
companies and those in the ‘Gold Fields’ 
companies. Mr Justice Goulding held 
that the ‘Chartered’ shares could be 
effectually dealt with only where they 
were registered, namely, in South Africa 
and, therefore, that they were situate out 
of Great Britain at the time of the death 
of the deceased. 

With regard to the ‘Gold Fields’ 
shares, he considered that although they 
could have been dealt with on the 
London market or the South African 
market, the facts pointed to South Africa 
rather than to London. He, therefore, 
declared that the ‘Gold Fields’ shares 
were also situate out of Great Britain at 
the time of the death of the deceased. 

Held: shares in the South African 
companies were not liable to United 
Kingdom estate duty, being situate out 
of Great Britain at the date of death. 

Standard Chartered Bank Lid v. CIR 
(February 16th, ChD). 


which hed been under consideration for 
some time previously. They accordingly 
held that the respective surpluses of 
£180,047 and £183,047 were trading 
profits. 

Mr Justice Goulding considered that 
the.final view of the transactions taken 
by the Special Commissioners was in- 
consistent with their findings of the 
primary facts. 


Held (reversing the decision of the 
Special Commissioners): the surpluses 
arose from realizing investments and 
were not profits from trading. 


Interest on Bank Deposit 


Income Tax, Case II, Schedule D — 
Bank deposit interest — Personal 
guarantee for overdraft of company — 
Section 148, Income Tax Act 1952. 


The taxpayer had entered into a 
written guarantee with Lloyds Bank 
(Europe) Ltd in 1965, under which he 
guaranteed to pay on demand all moneys 
owing to the bank by Belmound Invest- 
ments Ltd up to a limit of £50,000 with 
interest. On April Ist, 1967, he opened a 
deposit account with the bank and 
further deposits were made at later 
dates. On June 5th, 1967, he wrote to the 
bank and authorized the bank to transfer 
to a deposit account in the name of the 
bank various sums which were to be 
retained by the bank whilst he was under 
any liability under the terms of the 
guarantee. The bank was authorized to 
apply at any time the amount standing to 
the credit of the deposit account towards 
payment of any moneys payable under 
the terms of the guarantee. 

For the taxpayer it was argued that 
the interest credited to the deposit 
account was not assessable on him under 
Case III of Schedule D because the bank 
held the money as a trustee, the terms of 
the trust being such as to require the 
bank to re-transfer the money to the tax- 
payer on the happening of a contingency, 
being the termination of the liability 
under the guarantee arrangement. For 
the Crown it was contended that the 
money in the deposit account was not 
the subject matter of any trust. 


Held (confirming the decision of the 
General Commissioners and Mr Justice 
Brightman): the assessments were 
properly made on the taxpayer under 
Case ITI of Schedule D. 


Dunmore v. McGowan (Inspector of 
Taxes) (February 8th, CA). 





Changes have been announced with 
effect from April 6th, 1978, in the 
amounts taxable as benefits in kind 
where a company car provided for a 
director or ‘higher paid’ employee is 
available for his private use. The level of 
‘higher paid’ employment for this 
purpose has been raised from £5,000 in 
1977-78 to £7,500 in 1978-79. 

These changes affect the liability to 
tax of directors, and of employees 
earning £7,500 or more, who are 
provided with cars by reason of their 
employment which are available for their 
private use. The effect of the changes is 
that: 

(a) the break-point between less expensive 
cars, categorized where possible by 
reference to engine size, and more ex- 
pensive cars, categorized by reference 
to cost when new, is increased from 
£6,000 to £8,000; 

(b) the break-point between the two 
categories of more expensive cars is in- 
creased from £10,000 to £12,000; and 


(c) the taxable amounts in each category, 


Company Car Benefits 


both of less and more expensive cars, 
are increased by approximately 10 per 
cent. 


New tables of ‘cash equivalents’ under 
Part I of Schedule 7 to the Finance Act 
1976 were laid before Parliament on 
April 3rd, and the revised figures may be 
ascertained from the offices of HM 
Inspector of Taxes. These range from a 
minimum of £130 for cars of 1300 cc or 
less, or an original market value of less 
than £2,500, and four years old or more, 
to a maximum of £880 for cars with an 
original market value exceeding £12,000 
and less than four years old. 


The Inland Revenue do not propose in 
general to amend PAYE codings for 
1978-79 to take account of these 
changes except at the taxpayer’s request, 
but will make any necessary adjustments 
to liabilities after April 5th, 1979. Any 
taxpayer wishing to have his 1978-79 
code amended should provide his tax 
office with particulars of the car con- 
cerned. 


Foreign Employment Agencies 


The Inland Revenue has received a 
number of inquiries about the 
application of PAYE where a temporary 
worker is engaged through an agency 
which is not resident in the UK, 
suggesting that tax can be avoided in 
this way. If the foreign agency does not 
have a branch or permanent agent in the 


UK operating PAYE, the person 


engaging the worker is responsible for 
applying PAYE to the worker’s 
remuneration. 

Section 38 of the Finance (No 2) Act 
1975 changed the taxation treatment of 
most agency workers. From April 6th, 
1976, agency workers who are subject to 
‘supervision, direction of control’ in their 
work are taxed under Schedule E as 
employees (instead of under Schedule D, 
as some were before). This means that 
they are subject to PAYE on their 
earnings. Normally the agency through 
which the worker is employed is 
responsible for operating PAYE. 

If, however, someone engages, 
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through a foreign agency which does not 
have a branch or permanent agent in the 
UK operating PAYE, a temporary 
worker who falls within the scope of 
section 38 and is subject to his general 
control and management, he is deemed 
to be the employer for the purposes of 
PAYE and National Insurance. This 
means that he is responsible for advising 
the Revenue when such an agency 
worker starts and finishes, for calculating 
and remitting the appropriate PAYE tax 
and National Insurance contributions 
and for keeping the necessary records for 
Revenue and Department of Health and 
Social Security purposes. If he does not 
pay the agency worker himself, he will 
need to make arrangements with the 
foreign agency to be informed of the 
worker’s remuneration for the work done 


for him, so that he can calculate the tax 


and National Insurance contributions 
liability. He should then let the foreign 
agency know what amounts should be 
deducted from the remuneration, and he 
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is responsible for remitting those 
amounts to the Collector of Taxes with 
his next PAYE remittance. 

These arrangements are the same as 
those which apply to certain employees 
of overseas employers, and are described 
in more detail in the first sub-paragraph 
of paragraph 111 (£) of the Employer’s 
Guide to PAYE (April 1977 edition). 
Anyone engaging staff to whom section 
38 applies, and who is in any doubt 
about the application of these arrange- 
ments should consult his Inspector of 
Taxes. 


INLAND REVENUE 
PUBLICATIONS 


The following leaflets can now be 
obtained free of charge from the offices 
of HM Inspectors of Taxes: 


Leaflet 1R 23 (1977) ‘Income Tax and 
Widows’ 

This leaflet, which has been radically 
revised and redesigned, gives infor- 
mation about income tax which is of 
particular relevance to widows, espe- 
cially those recently bereaved. 


Leaflet 480 (Supp) (1978) 

A new Inland Revenue leaflet 480 (Supp) 
(1978) is now available covering the 
provisions in the Finance Act 1977 so far 
as these relate to the taxation of ex- 
penses payments and benefits provided 
for directors and for employees earning 
£5,000 a year or more (from April 6th, 


1978, £7,500 a year or more). The new - 


leaflet amplifies, where necessary, Inland 
Revenue booklet 480 entitled ‘Notes on 
Expenses Payments and Benefits for 
Directors and certain employees’. 


Copies of the supplementary leaflet are 
being sent without request to all 
employers likely to be concerned, and to 
all practising accountants and solicitors. 


Leaflet 1R 11 (Supp) (1977) 

This leaflet amends and amplifies the 
Inland Revenue booklet 1R 11 (1974) 
entitled “Tax treatment of interest paid’ 
which explains the circumstances in 
which tax relief can be given on loan in- 
terest. In particular, this leaflet deals 
with borrowers living in ‘job-related’ 
accommodation (Finance Act 1977, 
section 36). 


‘714’ SCHEME 
COULD BE IMPROVED 


Delays in issuing subcontractors’ 
certificates and the inability to obtain 
certificates until a taxpayer has been in 
business for three years are causing diffi- 
culties in operation of the construction 
industry’s ‘714’ scheme, say the account- 


-ancy bodies. In response to the recent 


Inland Revenue request for comments on 
the working of the scheme (The Account- 
ant, March 9th) the Consultative 
Committee of Accountancy Bodies has 
made the following points: 


In general, the scheme does what is 


VAT Registration Limits 


The registration limit for VAT is being 
increased from £7,500 to £10,000 pa 
from April 12th, 1978. In addition, the 
deregistration limit will be increased 
from £6,000 to £8,500 pa, but for 
practical reasons this will not take effect 
until July 1st, 1978. There will be 
proportionate increases in the quarterly 
limits. 

It is estimated that the change in the 
deregistration limit will enable up to 
90,000 taxable persons who regularly pay 
VAT to deregister if they so wish, 
though it is envisaged in the light of 
previous experience that many will 
prefer to remain registered. Further in- 
formation about these changes is con- 
tained in Public Notice No. 731A, copies 
of which will be distributed shortly to all 
VAT-registered traders. 

Over the next few months, the 
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Commissioners of Customs and Excise 
will be introducing a number of changes 
in order to simplify VAT procedures, 
especially for small businesses. These are 
expected to include: 


(a) modification of the rules for partial ex- 
emption to increase the number of 
traders eligible for full deduction of 
input tax; 

(8) simplification of the VAT return form 
later in the year; 

(c} removal of the existing restrictions on 
alignment of VAT accounting periods 
with traders’ accounting years for all 
businesses with a turnover of £50,000 
pa or less; 

(d) encouragement to small businesses to 
simplify their VAT accounting by 
using cash-book records for input tax 
purposes; and 

(e) increase in the limit for less detailed 
tax invoices from £10 to £25. 
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intended and the accountancy bodies 
do not quarrel with its aims; 


A person not otherwise engaged in 
the construction industry who 
operates a building department for his 
own use should not fall within the 
scheme; 

Subcontractors unable to comply 
with the requirements to obtain a 
certificate are obliged to suffer a 34 
per cent tax deduction. This bears 
particularly hardly on a person setting 
up in business for the first time who 
cannot, fer example, meet the require- 
ment of having been in business for 
three years. Some form of relaxation 
is suggested where an acceptable 
professional reference is obtained. 


CCAB also reminds the Inland 
Revenue that the Construction Industry 
Tax Deduction Scheme, laudable though 
its aims may be, has inevitably meant a 
great deal of extra work for taxpayers 
and their advisers, without whose co- 
operation the scheme could not operate. 


DISCRIMINATION AGAINST 
THE SELF-EMPLOYED? 


The National Federation of Self- 
Employed is inviting members to submit 
fully-documented details of Inland 
Revenue ‘investigation in depth’, in 
accordance with the following question- 
naire: 

(1) What reason (if any) was given by the 
tax inspector for the investigation? 

(2) What type (if any) of personal 
questions were asked? 

(3) Did the tax inspector show any prior 
knowledge of your life style? 

(4) Did the tax inspector give any hint of 
your chances if an appeal was lodged to 
an independent tribunal? 

(5) Did the tax inspector give you any sort 
of incentive to accept their estimates? 

(6) Was a recording device used? 

(7) How many inspectors were you in- 
terviewed by at any one time? 

(8) What was the cost in accountant’s 
fees? 

(9) What was the estimated cost in your 
own time? 

(10) What is your business? 
(11) What percentage of profit did the tax 
inspector indicate that he expected of 
ou? 
(12) Any other relevant information. 


Members responding to this 
questionnaire are invited also to give 
their consent for full disclosure to the 
appropriate government departments. 
Further details are available from NFSE 
at 32 St Annes Road West, St Annes-on- 
Sea, Lancashire. 
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April 20th and April 22nd, 1978 


ARTICLES/ TRANSFERS £3,200 + 


Vacancies at PE1 stage with 3 national firms London, Ipswich, Southampton, 
Reading, Birmingham, Nottingham. Nationwide service — firms of all sizes. 


OVERSEAS BROCHURE 1978 


Spring colour brochure still available covering: MIDDLE EAST. Tehran, Saudi, 
Gulf. AFRICA. Nigeria, Kenya, Zambia, Tanzania. CARIBBEAN. Bahamas, 
Jamaica. EUROPE. France, Spain, Netherlands, Italy, Germany, Portugal, 
Guernsey, AUSTRALIA. NEW ZEALAND. 

to £6,500 


FIRST POST IN TAX 


Openings for Newly Quais £6,000, Finalists £5,000 and A.C.A.s 1976-77 with 
general sractice background but no previous specialisation. As a former tax 
partner [Vir Pembroke can advise on opportunities in LONDON, BIRMINGHAM, 


MANCHESTER, CROYDON, HORLEY. 
TAX PARTNERS £7,000—£20,000 


11 openings West End (consultancy) to £20,000. Medium/large firm — City 
£15,00C. 3 International firms £10,000-£20,000 (Corporate or Personal). 
Medium firms Holborn £9,500. Cannon St. Moorgate £10,000. Mayfair (Cor- 
porate) 27,000. Personal c. £10,000. Small firm London W1 £10,000. 


TAX COMMERCE — THIS WEEK 


NW London Tax Acct. (unqualified, Mainly Corporate — Some 
Personal tax and planning. Report to Group Tax Adviser. 
Oklahoma U.S. tax specialist for international tax planning. 

3 years n London then United States 

Oil West End. Tax Specialist to manage European and other 
overseas taxes, to advise on planning for U.K. Group 

Tax Accountant Plus Mayfair office, international service gp 
Industry Large West End dept. Pure corporate — some planning 
Electricals Computations, tax policy & projects 

Newspapers Corporate Tax Senior— Large group EC4 


£6,500 
£ neg. 
£10,000 


£10,000 
to £8,000 


Oil City. Newly/recently qual. C.A. or ex-Revenue Large Dept. 
Banking City. Asst Group tax Mgr — C.A. or ex-Rev. 

Senior Tax Planner Personal/investments — Lloyd's Brokers 
Junior Tax Planner Personal tax trainee — Lloyd’s Brokers 


PERSONAL TAX/LONDON — THIS WEEK 


Tremendous choice in the £5,000-£7,000 bracket. Minute sample: 
Manager High powered specialist — international firm EC4 
Personal/Try Company Medium friendly firm Kingsway 
National firms Fleet St. Moorgate 

Investmants Cannon St. Personal tax/trusts/investments 
Liverpool St Medium firm — pure personal — complex case: £6,000 
Underwriting Syndicates Trainees — St Paul's, Liverpool St £5,500-£6,000 
Holborn Technical Tax Manager — personal bias £6,500 
Cannon St P.A. Partner — medium firm — predominantly personal £6-£8,000 
Euston Large firm — opportunity of corporate to £6,000 
Oxford Circus Personal tax senior — managerial prospects to £7,000 
U.S. Tax Trainee City U.S. Seminar and training by American C.P.A. £5,000 
Partnerships. Tax West End. Senior to assist on 1 large international 
partnership, its associated close companies and allied personal tax £ EXCELLENT 


TEMPING IS TEMPTING 


Please ring or write (quoting HOME number) age, dates of relevant 
qualifications. 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE : 01-236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 


£5,500-£7, ‘000 
£5,500+ 


COMMERCE IRAN 


A.C.A., A.C.C.A, or Part qualified for expanding British Catering Company. Inter- 
views this week. Salary to £10,800 plus free housing. Brochures on Iran 


available. Please ring K. Lawrence NOW. I 
GENERAL PARTNERS £6,000—£12,500 


93 openings. Prestige West End firm seeks C.A. ex big firm — pure auditing 
£8,000-£ 12,500, Medium firms St Paul's, Bank £7,500, Liverpool St £7,000. 
Smali firms City, Mayfair, Charing X, Holborn (theatrical). Practice Manager W1 
£10,000. 


HOME COUNTIES — AUDIT — THIS WEEK 


BARNET Branch office manager, London firm £7,000 
NORFOLK Prospective Partner, East Anglian firm c. £5,000 
THAMES VALLEY Prospective Partner, Multi-branch firm £8,000 
HIGH WYCOMBE Prospective Partners for 2 expanding firms £ neg 
READING/WINDSOR Prospective Partners, Multi-branch firms EHIGH 
PORTSMOUTH Prospective Partner, local firm £7, 
HARROW/WEMBLEY P.A. Partners, Suburban firms £6,000-£1 6000 
BEDFORD Newly Quals Finalists, Major Firm. Manager Small firm 6,00 
HERTFORD Manager — local firm, qualification not essential 
CROYDON Asst Mgr. Large firm £7,000. Prospective Partner 
AYLESBURY (a) NQs large firm; (6) Prospective Partner 
OXFORD Audit Senior, new office £5,000; Asst Mgr 

EAST GRINSTEAD P.A. Partner. Palatial office. Sussex firm 
BOURNEMOUTH Manager. General Practice. Good-class firm 
BASILDON Audit Manager — expanding local firm 

BURY ST EDMUNDS P.A. Partner. Multi-branch firm 
MAIDSTONE Newly qual (PE2 finalist) Kent firm 
BRIGHTON Newly quals. National firm. Partner — local firm £6,000 
CANTERBURY P.A. Partner. Multi-branch firm £5,000+ 
EXETER Prospective Partner £ neg. 
GLOUCESTER Audit Seniors to £5,000 
COVENTRY Audit Mgr £6,500 
MANCHESTER Tax Manager £8,000+car 
Company/Personal Tax Snrs £4,000/£6,000 
BIRMINGHAM Personal Tax Senior £5,500 
Semi-Snrs, Corporate Tax Snrs to £6,500 
BRADFORD Audit Mgr. 

LEEDS Pers Tax Semi £3,500 
CARDIFF Audit/investigations £4,800 
BOURNEMOUTH General Practice — Mgr £5,000 


HOME COUNTIES — TAX — THIS WEEK 


BARNET Corporate Tax Snr. Pers Tax Semi. London firm £ neg. 
BRIGHTON Tax Specialist for local firm, Partner Prospects £7,000+ 
BEDFORD Asst Tax Manager, mixed portfolio, some planning £5,500 
CROYDON Corporate Tax £5,000+; Personal Tax Supervisor £6,500 
ESHER Corporate Tax Senior. London firm £ London Rates 
FINCHLEY Tax senior, mixed portfolio, medium firm £6,000+ 
GUILDFORD P.A. Partner — personal tax London firm £5,500 
HARROW/WEMBLEY Personal tax seniors, good-class firms c. £5,000 
HORLEY Newly Qual/PE2 finalist or Tax Senior c. a ooo 
LUTON Personal tax bias, local firm 
IPSWICH Manager for new tax department £5, 000-F6" B00 
PORTSMOUTH All-round tax senior £4,750 
c. £4,800 
£6,000-£8,500 


£4, 500+Car 


OXFORD Tax senior, multi-branch firm 

READING C.A. to develop new section. Partner prospects 
RICHMOND Personal tax semi — London firm 

ST ALBANS Personal tax semi. London firm 
SOUTHAMPTON Personal tax, international firm 
WATFORD Pers Tax Asst Mgr, large local firm 
WEYBRIDGE Tax manager A.T.L.1. or unqual. 


Pembroke 
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PARTNERSHIP — CITY 


Circa £10,000 to £10,000 ERS 
OSL 
Fast-expanding, medium-sized firm with a large tax EC2 Medium respected firm £7,000 ESS 
department has an opening for another tax specialist EC4 International Firm £7,500 SRS 
{emphasis on corporate work), to assume a EC2 National practice £8,000 Ly ESO 
managerial role at the quoted salary and proceed to W1 Small firm £7,000 ESS 
partnership within 12 months. W1 Total responsibility £8,000 to £10,000 Oe 
SW1 Medium Firm £7,500 FLX 
3 WC1 Small Firm £7,250 SESS. 
MANAGER -CITY Circa £8,000 ¥ BON 
: RETE 
A large firm in the Moorgate area is losing a tax PERSONAL TAX SENIORS/ "OR 
manager. The new man/woman might not be qualified ASSISTANTS EES 
but must have the managerial skills and wide ex- : g LER 
perience of both corporate and personal tax required Holborn National practice learn company tax £6,000 ress 
of this demanding position. Baker Street run small dept £5,500 ERS 
Moorgate Manager retiring soon — take-over Oe 
£5,000-£6,000 FER 
MANAGER — WC2 £7,500+ Charing X Personal, some (20%) corporate £4,500 SERS 
Cheapside Partner's assistant £5,000 è DRS 
Take-over the whole tax side in this small firm and St Paul’s total resp for own clients £5,000 CESS 
work towards partnership, which is not just a carrot. West End pop-stars, actors, all show-biz £5,750+ oe 
Strand-train under partner, small firm. Pee 
Hampstead Well-organised Medium firm £5,000 AEN 
COMPANY TAX MANAGE R Marble Arch fast-expanding small firm £6,000+ PESO 
Holborn asst. Manager £5,500-£ 6,000 ERNA 
to £1 2,000 Oxford Circus young practice £5,000+ Oe 
International firm based in the City has a rare oppor- oes 
tunity for a first-rate corporate tax specialist to run a Ogee 
complete section. The appointment might initially be HOME COUNTIES - TAX oe 
at deputy manager level but the firm does not intend i 5 ASSI 
to appoint someone without obvious promotion Princes Risborough Manager £7,000-£8,000 ES. 
prospects. Harrow Personal o £5,000 (à KANA 
Wembley excellent training £4,500 ERE 
Guildford Supervisor — Personal £5,500-£6,000 r SISO 
OTHER SENIOR POSITIONS: Guildford Personal Tax £4,500 KY 
Maidstone Manager Personal £6,000 SERS. 
Horley Personal Tax Senior £6,000 MESSY 
COMPANY TAX MANAGERS . Brighton Prospective partner £7,500 Bas 
to £1 2,000 Slough Personal — rapidly expanding firm £5,000 F SINC 
Reading Young Qual. £6,000 ; EERE 
EC4 Mixed work Neg over £7,500 St Albans Personal Tax £4,000 Beery 
EC2 International firm Circa £10,000 Southampton Personal Tax £4,000 PES 
EC2 Old-established firm, total resp. to £7,500 Weybridge Managerial prospects £4,500 SERS 
EC2 Medium Firm to £10,000 Luton Personal and company £4,000 ESSO 
W1 Rapidly expanding young firm £8,000 Watford Personal £6,000 KIK 
ANO 
FSX 
Contact our Rovere 
A ee 
e = 
TAX DIVISION ae 
BRE 
OSL 
01-628 8526 Ae 
_ ORG 
Ee 
63 Moorgate, London EC2 Ee 
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£ ENN a City firm seek a suitably 20's with ; SRS 
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OES > u . 
ESA puter Audit ee Wong Partnership 18 months. SERS 
GEE strong technical background, NEWLY QUALIFIEDS £6,000 “ox 
PERS to £6, PEN 
ERS AGER £9,500 20 FIRMS ee E BENS 
ENS DIT M T . h in- as 
Pe CITY AU ran s dit or taxation with in RELLY 
ENO jum-sized City prac- nities to specialise in au reer develop- — VSSE 
PRESSE ion our client, a medium-si ial Opportu ional practices — ca : LETS 
NRO ion o bstant d national p : d SKE 
QOS Due to expans ified Accountant with su ) É ternational an ification training emphasised. g SNe 
CREM : uires a qualifie ortfolio of in- d post-qualificatio y irma: POL 
reise tice, req it management. Own p ! ment and p ilable on all leading f SER 
SRS experience of audit m 2 ublic companies. Brochures available o g OE 
reese teresting clients including p ERS 
CO, S OO? 
BESS LIFIED aS 
Mica ay A SX 
RAS HER MANAGERIAL NEWLY QU TICE to £7,000 eee 
EES OT GENERAL PRAC i er ao 
SERS VACANCIES £9,000 ding salaries are now being paid iF oehers Ea 
LORE dits ‘ Outstanding ir careers in SX 
OOS i d company au u make their d Orne 
eRe ium firm, quote £7,250 ified C.A.s ready to ient involvement an Kos 
OBES C2 Medium firm, r ualified C. hiji lient involve Ce. 
Pe W ic accountant 0 qualit onsibility, cli dvan- FEMS 
one dynamic accc £8,00 . Early resp e of the adva SSA 
COAN W1 Young dy A ractice only som ORL 
E EC2 Small established Poetit pa exoetiont EERE Ra bate EE 
COS. ior manager, la £7, to be had wi OS 
eee Ee Juniormanager, le £7,000 tages ESS 
OO. W1 Medium n department ' LS OC. 
GENE rienced N.N.Q., ow £9,500 D REFERRA Boe 
; ONNE EET Expe rtfolio, senior manager i FINALISTS AN ESE 
ENS  EC2 Own portfolio, GE FIRMS SS 
OL FESS 
CES, N ST AF F LAR £ 4 500 + Study leave SORE 
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TAXATION, April 22nd, 


243 Regent Street, London W1. 


\) 


ley 
R a E B 
‘Executive Limited 
Taxation & Audit Appointment Specialists 
Telephone: 01 437 6063 


TAX 


PARTNERSHIP PROSPECTS, ECI 

£8,500+ 
There are good prospects of a partnership 
for an A.C.A. who has been specialising in 
taxation for a few years. 


TAX ACCOUNTANT, SWI c. £7,500 
Large International group requires a 
qualified A.C.A./A.C.C.A. with good 
previous tax experience. 


SENIOR/MANAGER, EC4 c. £6,500 
Preferably A.T.I.I. who has been dealing 
with a wide range of Personal taxation and 
who now seeks advancement. 


SENIOR, EC2 c. £6,500 
This large City International practice re- 
quires a first-class Senior for their Personal 
Tax Department. 


SENIOR, EC1 c. £6,000 
Someone who has good experience of per- 
sonal and company tax is required by large 
City firm. 


SENIOR, W1 c. £6,000 
Previous professional office experience is 
essential in this post with a medium-sized 
firm very near to Marble Arch Station. 


SENIOR, W1 . £6,500—£7,000 
Our clients are a small friendly firm in Pic- 
cadilly who require a qualified person who 


has been dealing with both personal and . 


company tax. 


JUNIOR, EC2 £3,000+ 
This medium-sized firm can offer excellent 
training and prospects to a young person 
with some personal tax knowledge. 


SEMI-SENIOR, W1 c. £5,000 
Medium-sized firm with a very large sub- 
stantial Tax Department requires someone 
who has been working with a professional 
firm for a few years. 











AUDIT 


P.A. TO PARTNER, W1 c. £8,500 
A qualified A.C.A. who has good all- 
round experience of auditing and taxation 
is sought by this medium-sized expanding 
practice. 


PARTNERSHIP PROSPECTS, W1 

to £8,000 
This small firm are seeking an A.C.A. who 
has qualified within the past couple of 
years. 


AUDIT MANAGER, EC2 £7,500+ 
Medium-sized City firm seeks a qualified 
A.C.A. who has gained experience with a 
firm of similar size. 


ASSISTANT MANAGER, EC2 £NEG. 
Very good prospects exist with this sub- 
stantial City firm for someone who is keen 
to progress and gain a good all-round ex- 
perience. 


NEWLY QUALIFIED, WC2 c. £5,500 
First-class opportunity has arisen with a 
substantial firm. Excellent experience and 
training is offered. 


PEII FINALIST, EC4 £4,250+ 
Someone with all round auditing and taxa- 
tion knowledge is sought by this small 
firm. 


P.A. TO PARTNER, W1 £6,500+ 
Preferably a recently qualified A.C.A. with 
good auditing and taxation experience. 


SENIOR, EC4 £5,500+ 
Large National practice offers a very good 
varied position to a qualified 
A.C.A/A.C.C.A,. 


SENIOR, MANAGER, W1 c. £6,500 
This is a very good opportunity for 
someone with a year or two’s post 
qualification experience who is now seek- 
ing to join a medium-sized firm who can 
offer ‘first-class’ type of audits. 









PROVINCIAL 


PARTNERSHIP PROSPECTS, 
READING £6,000+ 
Medium-sized practice require a Chartered 
Accountant who has specialized in tax for 
a minimum of 3 years since qualifying and, 
who is capable of playing a leading role in 
the development of a new and expanding 
section. 


TAX MANAGER, LIVERPOOL £6,000+ 
International practice seeks someone with 
several years experience in all aspects of 
taxation. 


AUDIT MANAGER, BRADFORD 

£5,500+ 
A qualified lady/gentleman with sound 
auditing experience is sought by our clients 
who are of International size. 


TAX SENIOR, GUILDFORD £NEG. 
A lady/gentleman with a good knowledge 
of both personal and company tax matters 
is sought by this fast expanding practice. 


TRUST MANAGER, OXFORD £5,000 
This medium-sized practice can offer a 
most interesting and rewarding post to 
someone who has the ability to take charge 
of their Trust Department. 


TAX ASSISTANT, WIMBLEDON 

c. £5,000 
A Tax Assistant with good general prac- 
tice experience in both personal and com- 
pany tax matters is required by this rapidly 
growing firm. 


TRUST ACCOUNTANT, SW SUSSEX 

. c. £4,000 
A newly qualified Trust Accountant or a 
P.E.LI. finalist is required by our clients 
who are small/medium in size. 


PERSONAL TAX ASSISTANTS, 
BIRMINGHAM £NEG. 
We have several vacancies in this area for 
ladies/gentlemen with several years 
Revenue experience. 


PERSONAL TAX ASSISTANTS, 
LEEDS. £3,000+ 
Several of our clients are seeking ad- 
ditional staff for their Tax Department. 


PERSONAL TAX SENIOR, SLOUGH 
c. £4,500 

Small-sized practice require someone with 

first-class personal tax experience. 


We would stress that the above are but a small selection of the countless vacancies currently on our 
register. As we are now in our twelfth year of advising and placing professional office staff and as our 


clients range from large International firms right through to sole practitioners, it is obviously in your own 
interests to contact us when you are contemplating a change. We make every endeavour to ensure that 
the move you make is exactly right for you. 
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Ambition 


A much abused word, but it has importance. Importance 
to us and for you. Probably you think of yourself as bright, capable, 
keen to get on - AMBITIOUS. But can you fulfill our 
requirements ? Something like - 


@ a good academic record that led— 
to qualification ? 


the drive and enthusiasm to put 
that knowledge into practice ? 


the intelligence and commonsense to 
appreciate clients’ difficulties ? 


the flexibility and initiative 
to tackle problems as they arise 
in a top firm ? 


personality - how do you communicate with 
colleagues and clients ? 


can you inspire and motivate your fellow 
staff ? 


If you think you can, then talk to us about it. Just write or 
ring to tell us briefly about yourself and your abilities. 
It’s quite easy. 


The address is: 

Josolyne Layton-Bennett & Co. 
Metropolis House 

39/45 Tottenham Court Road 
London W1P 0JL 

OR Just ask for Roy Ashwell in 
the Staff Office by telephoning 
01-636 7777 
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Can you qualify 
for our Class of 78 


We have vacancies for qualified accountants in 


our audit and taxation departments. 
Our offices in the U.K. and Ireland include Belfast, 
Birmingham, Bradford, Bristol, Cardiff, Dublin, 
Edinburgh, Glasgow, Gloucester, Liverpool, London, 
Manchester, Newcastle upon Tyne, Newport, 
Nottingham, Southampton and Swansea. 


Find out if you fit into our picture by writing to: 










P.O. Box 207, 
128 Queen Victoria Street, 
London ECAP 4JX 


David F. Pratten, 
Deloitte & Co., 
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Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 





ASSISTANT TO DYNAMIC SOLE PRACTITIONER — WEST END 


Our client, who has a young and very rapidly growing practice, has reached the stage where he can no longer cope alone with the tremendous growth 
he has achieved in two short years. He now seeks a young Chartered Accountant who can assist him in further developing this highly successful prac- 
tice. Tke candidate selected will have a strong tax bias and proven technical knowledge but will realise that in a small office it is necessary to be willing, 
and able, to deal with more general matters as the need arises. In the recent interfirm comparison our client was shown to be producing one of the 
largest fees per partner of any firm and this underlines the great potential that exists here. A mini-computer has recently been acquired and has already 
proved to be ‘worth its weight in gold’ in just a matter of weeks. The firm which has a small, but capable and highly dedicated technical and back-up 
staff, operates from beautifully modernised, well furnished offices close to Cavendish Square. The rewards available to the person who can demonstrate 
the required standards are an excellent starting salary and the firm prospect of Partnership based on proven merit and ability. 


PARTNERS’ AIDE — EAST LONDON SUBURB from £5,000 
Age and formal qualification subordinated to solid general practice experience 
with strong tax bias, An excellent opportunity to become associated with a small 
but expanding firm offering a friendly and salubrious working environment. 
Quarterly bonus scheme. These clients have assumed an unfettered negotiating 
position and would welcome serious exploratory interviews. 


PERSONAL TAX STAFF -LONDON NW3 £3,500-£6,500 
Very busy practice has urgent need of Assistants to handle portfolio work at 
verious levels. Some corporate cases can be fed-in if desired. 


AUDIT/ACCOUNTANCY SENIORS -BASINGSTOKE c. £4,750 
Professional firm seeks recently qualified A.C.A.s with all-round experience for a 
broad range of work. 4 weeks holiday and contributory pension scheme. 


P.A. TO TAX PARTNER — WEST END c. £7,500 
Our Clients, a highly successful medium-sized Professional firm, have an exciting 
céreer vacancy for a young personal tax specialist. Qualifications are desirable but 
not essential and the opportunities for the right person are absolutely first class. In 
the first instance the successful applicant will assist on a wide variety of large tax 
cases and will also be involved in the related tax and insurance planning. The Firm 
has fine modern offices and the other conditions of employment are excellent. 


AUDIT SENIORS -LONDON W1 £4,000-£8,000 


PE2 standard through to 2/3 years’ post-qualification. Interesting mix of Jobs in 
middle range. Bonuses and paid overtime. 


TAX SENIORS - LONDON EC2 £4,750-£6,500 


Old-established firm of Chartered Accourtants with a tax department of about 25 
members, have openings for three young A.C.A.s with at least one year in tax, to 
handle a mixed portfolio — corporate bias preferred. Some flexitime possible. 


PERSONAL TAX ASSISTANTS — WEST END £4,000-£5,500 
Required by professional firms, to handie portfolios of low/medium profile, 2 
years’ experience in accountants office or to T.0.H.G. standard required. 


TRUST AND TAX ASSISTANT - SOLICITORS to £5,250 
Our clients, a firm of Lincoln's inn Solicitors, have a vacancy for capable assistant 
reporting to one of their Partners. The duties involve the preparation of trust 
accounts. the resultant completion of trust tax returns and also some personal tax 
work for clients. 


MANAGER — ESSEX c. £7,000 


Our clients, a small West End partnership. have recently opened an office in 
Hornchurch and seek a capable genera! practitioner to assume full control of a 
small staff and the smooth running of the office. This will appeal to someone, not 
necessarily qualified, who has an all-round background in audit, accountancy and 
taxation. 


CORPORATE TAX —- LEEDS to £8,000 


One of the major international firms require a senior of high quality. The successful 
candidate, an A.C.A. with a good examination record and educational background, 
will probably have specialised in tax for a year or more since qualifying and will 
soon be looking for a long-term career in a firm with a particularly good reputation 
in the tax field and will be prepared to work hard for the rewards available. 


For further details of these and other vacancies, or to arrange a discussion about your career, please contact CHRIS KUHN or ROBERT BROWN. 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON WC2A INF 


TELEPHONE 01-242 5852 


Introducing a new Douglas Llambias service — Career Phone. 


Quite simply, it’s a careers’ advisory service which gives you direct and 
immediate access to detailed information, advice and free career guides which 
relate specifically to your own career plans. 


Having talked to one of our consultants you will be in a position to decide your 
next move. 


This service now available 


Wednesday evenings until 8.00 p.m. Saturdays 9.30 a.m.-41.30 p.m. 


Ring Career Phone now. Ask for Richard Norman, F.C.A., Ronald Vaughan, A.C.M.A. 
or Trevor Atkinson, A.C.A.— Your career must be worth it. 


Douglas Liambias Associates Ltd. 410, Strand, London, WC2R ONS. 01-836 9504, 


124, St. Vincent Street, Glasgow, G2 5HW. 041-226 3101. 


and in Edinburgh. 
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Gazing into a cr 


~ your future. 






Action is needed ~ now. 


To develop your professional skills 
within a technically progressive an 





You need exposure to modern audit methods: 


public and private com 


panies ina 


E.D.P. systems and special work. 


Our national firm, with its 
associations worldwide, o 
Specialise in taxation, insolvency o 


ffers this 


ystal ball is not a particularly positive way of plannin 
you should obtain wide experience 
d an international environment. 

broad range of activities: 


partners throughout Europe and close 


type of experience, plus opportunities to . : 
r management consultancy. 


Your action today could secure your future tomorrow. 


Write to John Cholmele 
or telephone him on 01 


the U.K. 


Binder Hamlyn 


John Barker — Bacup 3213 
Clive McGee ~ Birmingham 236 4462 


* Bacup 
Birmingham 
Bury St. Edmunds 
Croydon 


Mike Fulcher — 
John Coward — 


Bury St. Edmunds 63311 
London 681 3521 


y at 8 St. Bride Street, London, EC4A 4DA 
-353 3020 or contact our other offices in 





unting for the 
future 






Neil McNeil — Glasgow 248 3761 

Harry Baker — Leeds 33601 __ 
Anthony Leon — Manchester 831 7121 
John Christophers — Nottingham 42071 


PR | PERSONNEL RESOURCES LIMITED 


Hillgate House, Old Bailey, London EC4M 7HS 
Recruitment and Executive Search Consultants 





01-248 6321. 


Personnel Resources Ltd are specialists in Accounting and Taxation posts throughout the U.K. and Overseas. We give below a selection from our current register of 
vacancies and invite your inquiries. We are pleased to discuss at any time your career potential and whether it would be wise for you to make a move. 


COMMERCE 


CHIEF ACCOUNTANT. 
£6,500+Car, 

The small subsidiary of a multi-national engineering 
Group offers an opportunity for a young qualified Ac- 
countant to become involved in the total accounting 
function. There are excellent Group prospects. Ref. 
597. 


EAST ANGLIA. 


ACCOUNTANT. WEST MIDLANDS. £6,000+ 
Well known manufacturers offer an exceptional op- 
portunity to a young qualified Accountant interested 
in a management accounting environment. There 
will be close liaison with the marketing division and 
the successful candidate should be capable of 
providing advice as required. Amongst several in- 
teresting factors in the position is the involvement in 
sophisticated computerised reporting techniques. 
Ref. 607. 


COMPANY SECRETARY. S. HERTS. c. £8,000 
The subsidiary of an international Group recently es- 
tablished in this area has an opening for a qualified 
Accountant with a good broad range of experience. 
For those interested in the important role of senior 
financial administrator in an expanding environment, 
this is an interesting position. Ref. 586. 


ACCOUNTANT. EAST MIDLANDS. c. £6,000 
A smali autonomous subsidiary within an inter- 
national engineering Group has an opening for a 
young A.C.A. who is seeking a move into industry. 
The position will be of interest to those who will 
welcome the responsibility of controlling a small 
financial function at an early career stage. There are 
Group prospects for advancement. Ref. 590, 


TAXATION 





PUBLIC PRACTICE 


AUDIT MANAGER. CENTRAL LONDON. to 
£10,000 

An A.C.A. who is seeking a partnership will find this 
opening with a two partner firm to be of considerable 
interest. There is a varied and broadly based clientele 
and the attractive offices are located in a pleasant 
area, Ref. 2408 


SENIOR. SOUTH WEST LONDON. c. £7,000 
A small firm with an unusually interesting client list 
offer an opening for a young A.C.A. who would thrive 
in this stimulating environment. The experience to be 
gained is varied and includes some taxation. Condi- 
tions and benefits are excellent. Ref, 2402 


TAXATION CONSULTANCY. LONDON 

Our clients, a leading tax consultancy, would like to 
discuss career possibilities with qualified Accoun- 
tants, Barristers or Solicitors with specialist taxation 
experience. The potential is boundless for those with 
this background. Ref. M.S. 


International isn’t synonymous with 
impersonal 


Of course you'll receive wide ranging 
experience 


If you do well you should progress 
rapidly 


YOUNG QUALIFIED. BIRMINGHAM 

A firm renowned for the standard of its taxation ex- 
pertise has openings for those wishing to specialise 
in taxation. Specific training and experience will be 
tailored to the successful applicant’s requirements in 
the areas of personal or company tax. Ref. 1366 


Talk to the people who know us. You'll soon discover 
what it means to work with an International firm that 
believes in identifying and encouraging your 
individual cove paren: 


Just consider our client portfolio. You'll find every 
facet of industry and commerce and every type of 
business and business structure represented. 


Whatever status titles you are used to, the facts are 
we are looking for evidence of supervisory and 
managerial potential as soon as you join us. And 
we'd expect you to achieve this kind of responsibility 
within two years of qualifying. 


If you would like to find out more facts about us, we promise you won't be disappointed. 


Contact Nicholas Land in London 


Turquands Barton Mayhew & Co. 
Lynton House, Tavistock Square, 
London, WC1H 9LS. 


LONDON - BRISTOL - EDINBURGH - EXETER - GLASGOW - LEICESTER - LUTON - MANCHESTER - NORWICH - SHEFFIELD - GUERNSEY - JERSEY 
AFRICA - AUSTRALIA - BELGIUM - FRANCE - GERMANY - ITALY - NETHERLANDS - PORTUGAL - SPAIN - SWITZERLAND - THE FAR EAST - AND MAJOR WORLDWIDE LOGATIONS. 
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WHO SAYS 
ACCOUNTANTS 
ARE BORING 

PEOPLE? 








It does seem that the public at large accountants to join our development 
think of accountants as being a rather programme. They have to be astute 
dull bunch. financial problem-solvers, too. And after 
In our case, they couldn’t be more that -the world’s their oyster. 


wrong. Maybe because we expect a lot 
more from our accountants. They may be 
specialists. But in the world of business, 
they’re all-rounders, with a keen eye on 


So if you possess the added ingredient 
which sets you apart from the ‘boring 
accountant’, phone or write to: 


economic and taxation developments, Arthur Hammond 
current events and the sort of fundamental Whinney Murray & Co. 
changes that may affect their clients. 57 Chiswell Street, 





Our accountants are far from boring, KG London EC1Y 4SY 
but they have to be more than good Telephone 01-628 6088 


Alsoat Aherdeen, Belfast, Birmingham, Cardiff. Dublin, Edinburgh. Glasgow. Huddersfield, Hull, Inverness, Leeds, Liverpool, Manchester, 
Newcastle-upon-Tyne, Southampton. 
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Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON.WC 2h INF 
TEL: 01-242 4943 


WE SPECIALISE IN TAXATION APPOINTMENTS 
TAX PARTNER - CITY £14,000 


A major firm is still searching for a qualified accountant who should aiso be 
A.T.LL/E.T.LE and who should be aged c. 30 years. Applicants should have had ex- 


perience in a good-sized professional office in London and must have some knowledge 
of internazional tax matters. 


TAX MANAGER - WEST END £8,500 
A small firm wishes to appoint a qualified accountant as the firm's tax manager; ideally 
applicants should have worked for medium-sized firms in London and should now 
want to head up a whole department. (Ref. 243.) 


TAX ACCOUNTANT -— INDUSTRY £7,500 
A substartial group of companies, based in the West End, wish to recruit a qualified 
accountant to join the small head office taxation team. There is ample scope for further 
progression within the group in approximately three years time, if required. (Ref. 238.) 


TAX ACCOUNTANT —- CROYDON £6,000+car 
A highly successful public group of companies with substantial world-wide interests 
wishes to recruit a recently qualified accountant who may not necessarily have com- 
menced < career in taxation. (Ref. 237.) 


P.E.N FINALIST — COMMERCE — WEST END £6,000 
A substantial public group of companies wishes to appoint a young accountant to 
assist and understudy the group taxation manager. This is an excellent opportunity for 
anyone wishing to move into commerce for the first time. (Ref. 235.) 


P. E. II FINALIST ~ PERSONAL TAX — CITY c. £5,500 
As a result of a recent merger, a medium-sized firm wishes to appoint a young accoun- 
tant who has had some specialised personal tax experience and who has the ability to 
progress to become a manager of the whole department in due course. (Ref. 234.) 


SEMI-SENIOR — OXFORD STREET £5,500 
A small firm wishes to recruit an experienced assistant to handle a portfolio of personal 
tax cases. The ability to work with a minimum of supervision is essential. (Ref. 239.) 


PERSONAL TAX -- WEST END £4,500 
Asmall/medium-sized firm wishes to recruit an assistant who must have had at least 3 
years’ experience in a professional office. (Ref. 224.) 

TAX ASSISTANT ~ WEST END £3,750 
A small firm wishes to recruit a person aged less than 24 years, who has had 3 years’ 
experience in a professional office. (Ref. 218.) 

TAX ASSISTANT -- WEYBRIDGE £3,750 
A medium-sized firm wishes to recruit an assistant to handle a portfolio of cases, 
mostly personal. This vacancy may well be suitable for tax officers. (Ref. 217.) 





FOR MORE DETAILS PLEASE TELEPHONE 01-242 4943 


“HOME COUNTIES 


CANTERBURY CHESHUNT 

c. £4,500. To £6,000. 
Newly or nearly qualifieds, gain Small firm seeks capable, compe- 
experience on varied work. Study tent accountant for all aspects of 
leave and good prospects. general practice work. 


NEW MALDEN 
£4,250. 

Semi Senior, out of articles, re- 

quired to take responsibility. 

Good opportunity for advance- 

ment. 

























GUILDFORD 
£5,500—-£6,000. 
Combine large and small work; 
manage the audit/accountancy 
department of the local branch of 

a London firm. 


BRIGHTON 
£5,000—£5,500. ST. ALBANS 
Audit Seniors, newly or recently £3,500-£4,000. 
qualified, for independent and Personal tax with some 
national practices. Make your professional experience. C.G.T. 


career here. and trust knowledge useful. 


HORSHAM AND 
BIRCHINGTON 
Partnerships within two years for 
ACAs with sound local ex- 
perience. Challenging positions - 


with expanding practices. £5,500~ 
£7,000. 


For further details contact 
Home Counties Dept. 


accountancy personnel 


63 Moorgate, London EC2 
01—628 8525 
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ee VACANCIES oe 
Ss aes 
(es CHESHIRE PARTNERSHIP £5,000+ RSS 
Boy aC Young Sole Practitioner requires immediate assistance SARN 
CESS with wide range of audit and accounts work in this ex- PRESS 
& ge panding firm. Early partnership. BE 
FESS S 
ae B'HAM & COVENTRY AUDIT TO £6,500 aes 
Peete Young and qualified? Several of our major clients are Rog 
ESS eager to recruit you — Audit Senior/P.A. to Partner/ FESS 
Bey aC Managerial vacancies. Also considerable demand Oe 
FESS ror newly qualified with both internationa! and local E 
QNS irm backgrounds. RRN 
PRN ESA 
XOX BRADFORD POTENTIAL PTNR £6,000 Ke 
PERA If you have sound audit experience plus an appreciation ° ON 
SRS of General Practice this young energetic firm offers (Exe 
Š oe genuine prospects of partnership. oe Ne 
GES, ES Si 
"OES? LEICESTER TAXATION ES 
PSS Asst Manager A.TI.I. or A.C.A. £6,000 Pesca 
SE uM Personal Co Tax Assistant T.0.H.G. £4,500 SERS 
reso Personal Tax Asst T.0.H.G. £4,250 roe 
Eee FES 
POSSO NOTTINGHAM TAX MANAGER £NEG OS 
PERS A.C.A. with 4 years’ post-qualification experience in a PESO 
ES. supervisory ole. Outstanding career prospects in suc- Re FERS 
FESS cessful busy firm. Oe 
SRS ERS 
eS SHEFFIELD AUDIT SNRS TO £5,000 SS. 
PERE Experienced staff for firms of varying sizes — must be TESSA 
RE able to take control of audits and liaise with client com- (BRS 
BEE i 
5 PAOA panies. SC 
os eu 
CESS COMPANY ACCT 8. STAFFS TO £5,500 ee 
ESS A.C.A. late 20s will gain an excellent start in industrial PES 
Se accounting with an American subsidiary offering im- SERPS 
ESE mediate involvement in all its accounts functions. roe 
fork Sov FESS 
ESS W.YORKS AUDIT MNGR £7,000 ONG 
A.C.A. of manager status for progressive practice. This CAG 
EEN position arises from recent promotion and affords ex- SS 
OS. cellent scope for ambitious person. KENO 
FESS. ee SY a 
OG ` 
S MANCHESTER AUDIT SNAS £4,500 FOSA 
& EC Newly qualified CAs with first-class exam records for GRR > 
ERE, senior responsibilities with most top Manchester firms, PES 
es including international and large loca! practices. CESS 
aS Oe 
Gar ERS 
ESSE B’HAM PERSONAL TAX TO £4,500 SCA 
pK T.0.H.G. or Tax Assistants with Professional office ex- Se Rey 
FESS perience — several firms offer top salaries and the work g Ox NO 
ES. variety to satisfy the highest calibre tax staff. ERE 
RNO ; GERN 
SETA LEICESTER MANAGER £6,000 FER 
Foe Progressive salary and bonus as this newly created audit SEES 
FESS department expands. Mainly large private companies. "oe 
GES GELS 
Fess NOTTINGHAM TAX SNR TO £4,500 oe 
fers AA Newly qualified C.A. to specialise in tax (corporate and FESS 
Ses personal) with an international practice. ERS 
BESS, SEO 
ose SHEFFIELD PARTNER'S ASST TO £6,500 es 
FESS Young C.A. for fast expanding City-Centre practice. Oe. 
ES Ability to grow with the firm is important coupled with FERS 
couse e self-motivation to handle your own nucleus of fees 
PERE clients. OD 
ae oe 
GES ESS. 
FESS r 
BS SC For further details of these vacancies and the many Gee 
FESS. more unadvertised positions throughout the Heng 
Soe. country or abroad, phone your nearest office: Ee 
‘os BIRMINGHAM 021-643 6201 cee & 
E ea CARDIFF 0222 371446 Z 
ks; Eey LEEDS 0532 38384 
SS LEICESTER 0533 542693 A 
MANCHESTER 061-834 9733 bx 
Ne NOTTINGHAM 0602 582939 y 
SHEFFIELD 0742 738775 A 
SLOUGH 0753 35939 B > 
WOLVERHAMPTON 0902 771975 
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Decisions ath 
mastay- 
Decisions, decisions - and the hardest f | \ at pre ee) 


decisions any of us have to make are those 
connected with our careers. Thomson McLintock 


& Cois one of Britain’s major accountancy firms , a 
_and what we have to say about ourselves could 
help you decide your next career move. LA S alma 
vw 


Each of our 20 offices operates separately 
and has its own distinctive style and 
characteristics, though each conforms to general 
policies laid down for the firm as a whole. Within this structure 
we are committed to creating an informal, personalised working environment where 
individuals can shine and risé rapidly within their own abilities. 

: We cannot stress sufficiently the importance.of the individual. We are one of the few 
firms to employ full-time training staff ae provide personal tuition and assistance at every 
suse of your professional development which begins when you join us and ends only when 
you leave. 

Opportunities for specialisation can arrive early — within two years of qualifying - and 
promotion is awarded strictly on merit to those demonstrating ability and management 
potential. We set high standards for our staff but if you feel equal to our demands and are 
recently qualified, please contact the staff partner at one of the following addresses for more 


details of a career with us. 


Thomson McLintock & Co 








London R D W Mead 70 Finsbury Pavement London EC2A 1SX Tel: 07-638 2777 Aberdeen A G McBoin 11 Golden Square Aberdeen AB? 1JE Tel: 29107 Belfast D A Bradshaw 
33 Church Lone Belfast BT! 4QN Tel: 21452 Birmingham S$ G Mills £ $t Philip’s Place Birmingham B3 2PU Tel: 236 7991 Bristol Cardiff & Exeter M J Dron 15 Pembroke Road 
Bristol BS8 3BG Tel: Bristol 32291 Darlington D A Courtney } Blockwell Lane Darlington DL3 8QF Tel: 66031 Dundee G S$ Lowden Roya! Exchange Dundee DD! 1DZ Tel: 22763 
Edinburgh D M Nicolson 33/34 Charlotte Square Ecinburgh EH2 4HF Tei: 225 1516 Glasgow G N Simpson 216 Wes! George Street Glasgow G2 2PF Tel: 248 5181 

inverness & Thurso J! Brough Albyn House Harbour Rood Inverness IV} TUA Tel: Inverness 39100 Leeds N A Walt Royal Exchange House City Square Leeds LS1 5NU 

Tel: 450527 Leicester J R N Lowe Arlen House Solisbury Rood Leicester LE} 7QS Tel: 51621 Manchester Liverpool & Sheffield 8 G Drew 12 Booth Street Manchester M2 4AW 
Tel: Manchester 236 8241 Newcastle J L Hinkley 7 New Bridge Stree: Newcastle-upon-Tyne NE? 8BB Tel: 28042 Norwich P F Jeffery 3 Princes Street Norwich NR3 TAS Tel: 20516 
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in‘ ter- 


act. (ert) 


to act on one another, 
mutual action: 
produce an effect: 
eet thing's done... 


We feel that the cross-fertilisation of ideas, regular 
exchange of views and opinions, the development of new ways 
of looking at familiar problems—are all essential elements of 
the word “interact?” 

We encourage this approach and we are looking for those 
who share the same point of view. 

If you are as interested in furthering the role of the 
chartered accountant as you are in your own career develop- 
ment—then Spicer and Pegler could be the ideal way of 
achieving your ambitions. 

We can offer you experience over a broad field—as varied 
a cross-section of economic activity as you are likely to find 
anywhere. 

Guaranteed to stimulate thought and promote new ideas. 

Find out how we can interact. Contact us at:St. Mary Axe 
House, 56-60 St. Mary Axe, London EC38A 8BJ. 





London: Clive D. Bastin. 01-283 3070. Birmingham: John K. Norbury, 021-236 4846. Bournemouth: Tim Hewitt, 0202 291655. 
Bristol: Alasdair R. L. Young, 0272 293083, Cambridge: Richard T. Summerfield, 0223 61281. Cardiff: David Davies, 0222 22861. 
Leeds: James A. Ferguson, 0532 39021. Manchester: Christopher J. Wheatcroft, 061-236 9721. 
Newecastle-upon-Tyne: Robert P. Spicer, 0632 813202. Nottingham: Antony V. Dearden, 0602 607131.Southampton: Headley Rossell 0703 25042. 
Glasgow and throughout Scotland: Alexander Bannerman, 041-331 1501. Northern Ireland: Arthur J. Boyd, 0232 22861. 
Guernsey: Kevin H. Lycett, 0481 24561. Jersey: Brian J. Pierce, 0534 31451. 


Internationally Spicer and Oppenheim 
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Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY 

Ref. MA 100 One hundred vacancies from 
£3.500-£8,000+ in the U.K. and overseas. 
Ref. QA50 Over fifty jobs for part-qualified 
accountants and book-keepers to £4,500. 


THE PROFESSION 
Ref. PA 100 One hundred posts of all grades in 
prlla, and abroad offering salaries to 

+, 


Just some of the current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Richar 


Ref. Area Qual Salary 
Accountant 

H6326 E8 Qual to £10,000 
Senior Financial Controller 

D6302 Wi Qual c. £8,000 
Genera! Practice Senior 

86279 W5 Qual/Exp to £7,000 
Internal Auditor 

D6297 EC4 Qua! to £6,800+ 
Senior Accountant 

D6217 NWI Qual c. £6,750+ 
Assistant International Accountant 

T6310 SWI Qual to £6,500 
Prospective Partner 

$6304 N22 Qual to £6.500 
Cost Accountant 

D6320 Herts Qual to £6,500 
Operational Audit 

T6309 NWI Qual/Fnist c. £6,000 
Controller — International Activities 

H6284 Surrey Pt Qual c. £6,000 
Group Accountant 

D6299 W1 Qual to £6,000+ 
Audit Senior 

$6291 WCI Qual to £6,000+ 
Accountant 

H6303 Cambs Qual to £6,000 
General Practice Senior 

$6295 WCIi Qual to £6,000 
Accountant 

D6285 WCI1 Qual to £6,000 
Assistant Manager Insolvency 

S6294 WCI Qual £ Neg. 
Senior Budget Analyst 

L6325 Essex ual c. £5,750 
“Asst Accountant (Mngmnt Accts) 

D6313 WI Qual to £5,750 
Accountant 

L6289 EC3 Qual £5,500+ 
Head Office Accountant 

D6287 W6 Pt Qual c. £5,500 
Accountant 

T6311 SWI Pt Qual to £5,500 
Prospective Partner 

86305 Devon Qual £5,500+ 
Management Accountant 

T6318 Surrey Pt Qual £5,000+ 
Assistant to Partners ` 

86327 Essex Qual/Fnlst c. £5,000 
Assistant Accountant 

T6312 WCI Pt Qual e. £5,000 
Audit Senior 

86307 Herts Qual c. £4,500+ 
Assistant Accountant 

R6298 Wi4 Pt Qual/Exp c. £4,500 
Company Accountant : 

R6324 EC3 Exp to £4,500 


Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 
Licensed in accordance with the 


Employment Agencies Act 1973 no. SE(A)949 
ee 
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LONDON: CORPORATE TAX 
N.N.Q. 2 yrs exp. Leisure Co. NW. 


£6,500+ 
A.C.A. 1 yr exp. Internat. Gp. SW. 
£7,500+ 
A.C.A. 2 yrs exp. Food Co. EC. 
£8,000 
BIRMINGHAM 
1 yr Corp. tax exp. Profession. 
£5,000 
2 yrs pers tax exp. Frofession. 
to £4,500 


| Tax Personnel 


1 New Burlington St, London W1 
Tal. 01-734 5156 (24 hrs) 
113/115 Holloway Head 
Birmingham B1 
Tol. 021-643 7438 (24 hrs) 


Taxation 
Manager 


for 


West End Chartered Accoun- 
tants. We require a person 
with experience in corporate 
and personal taxation and tax 
planning to establish and 
operate a new department 
within the present 
organisation. 


An ex-Revenue officer would 
be considered. Salary 
negotiable. 


Please contact B. J. Wolkind 
or H. R. Brown, Simon Lewis 
Wayne & Partners, 20 Queen 
Anne Street, London W1M 
9FB. Tel. 01-580 8021. 





VACANCY LIST 
SALARIES 
£2,600 TO £8,000+ 


A wide selection of posts in 
Commerce and Industry and 
the Profession. All Areas. 


Qualified, Part Qualified 


and book keepers to receive 
our free list. 


Ring, Write or Call: 


CHASE PERSONNEL 
4 Broad Street Place 
Blomfield Street 
London EC2 7HE 
(Near Liverpool Street) 
Tel. 01-588 6615 


{24-hotir answering service) (Agency) 








Audit 
Manager 


— with a difference: 


London SW1 


around £6,500 


Occasionally the opportunity arises for a 
recently qualified accountant to join a 
progressive firm where he/she is required to 
act as an individual rather than as a member 
of a large team. Our clients, who are the 
London Office of a substantial provincial 
firm of Chartered Accountants will offer 
every encouragement to candidates 

who are eager to act on their own initiative 
and who wish to enter the personalised, 
entrepreneurial world of the smaller client. 
Partnership prospects are excellent. There 
is a limited amount of away travel. Ref. 458/T. 
Apply to R. P. Carpenter, F.C.A., F.C.M.A., 
A.C.1.S., 3 De Walden Court, 85 New 
Cavendish Street, London W1M 7RA. 

Tel: 01-636 0761. 


Phillips 8 Carpenter 


Selection Consultants 


AUDIT MANAGER 


Prospective Partner 
£ 7,000- £ 8,000 p.a. 


QUALIFICATIONS 


An ambitious ACA with about 4 years p.q.e. preferably 
with a medium sized practice. Age 25+ with initiative 
and aspirations to become a partner in a reasonable 
period of time. Ability to mix is essential. 


JOB DESCRIPTION 

As an Audit Manager within a 25 partner Central London 
practice, he/she will be responsible for a well-balanced 
portfolio of medium sized clients (mostly private com- 


panies). Personal contact and initiative are encouraged 
and modern audit techniques are extensively utilised, 


REWARDS 


Substantial starting salary £7—£8,000 + pension with 
definite prospects of partnership and commensurate 
earning potential. 


THIS APPOINTMENT IS A GENUINE CAREER OPPORTUNITY 
WHICH DOES NOT OFTEN OCCUR. 


01-734 5156 


24 HOUR ANSWER SERVICE 


Blessed&Co., 


Recruitment Consultants 
4 New Burlington Street, 
oe WA 


ne ee ee 
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GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


NEWLY/RECENTLY QUALIFIED A.C.A.s 
£4,750-£6,500 

Openings with firms of every size, London and 

Nationwide; offering all varieties of general and 

special experience. 

PE1s and PE2s £3,500-£4,500 

LONDON AREA 

Urgent requests from firms of every size — including 

top Interr ational C.A.s. 

P.A. TO PARTNER £6,500-£8,000 

WEST END 

Ideaily A.C.A. Tax-biased general practice in smail 

developing firm. 

INVESTIGATIONS. LONDON. £7,500~£9,000 

Management post for A.C.A. with post-qualification 

experience in the sphere. 

AUDIT MANAGER £10,000 

WEST END 

A.C.A., age 27-35. Small expanding firm. Partner- 

ship prospects. 

P.A. TO SENIOR PARTNER 

HOLBORN 

International firm. A.C.A., with 3—5 years varied PQE. 

SENIORS & PE2 FINALISTS. £3,750-£6,000 

ALL AREAS. 

Auditing and/or General Practice. Paid Courses and 

Study Leave for Finalists. 

SUPERVISORS/MANAGERS. £6,500-£8,500 

CITY & WEST END. 

Audit and General Practice. Many current openings. 
’ TRUST SUPERVISOR. WEST END. c. £7,500 

To head up small Section, Also Trust Assistant. 

City: £E,000. 


PE1s & PE2s. SOUTH EAST & NATIONWIDE 
£3,000--£4,500. Abundant openings for Semi and 
Senior grades. 

GENERAL PRACTICE. EALING 
fS; ,500--£7,000. Openings with 2 small flourishing 
irms. 

AUDIT & GENERAL PRACTICE. OXFORD 
£4,500--£6,000. Local offices of 2 multi-branch 


firmes 

RUISLIP 
T ry C00. Audit and general practice. July PE2 con- 
sidered. 
COMPUTER AUDIT. MANCHESTER 
£Negotiable. A.C.A. with some post-qualification ex- 
perience in the sphere. 
PARTNER DESIGNATE. ESSEX 
C. £7,000. A.C.A., age 26~33, thoroughly experi- 
enced in full gamut of professional work. ‘ 
TRUST MANAGER. REDHILL 
C. £6,500, Opening for experienced Specialist in 
Surrey office of London C.A.s, 
MANAGERS (AUDIT & GEN. PRACTICE) 
BASILDON c. £6,000 
BOURNEMOUTH To £5,500 
BRADFORD c. £7,000 
CROYDON c. £6,250 
GUILDFORD £5,500-£6,000 
HERTFORD c. £7,000 
HORSHAM c. £6,000 
LEICESTER £6,000-£6,500 
LUTON £5,500-£6,000 
READING To £6,000 
SLOUGH £6,500-£7,000 
WEMBLEY To £7,000 
OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BEDFORD, BRACKNELL, 
BRENTWOOD, BRIGHTON, BRISTOL, 
BIRMINGHAM, BRADFORD, BURY, COVENTRY, 
CROYDON, CAMBRIDGE, EWELL, EXETER, 


£7,000-£9,000 


EXMOUTH, GLASGOW, HIGH WYCOMBE, HORLEY, 


IPSWICH, LEEDS, LEICESTER, MALVERN, 
MANCHESTER, NORTHAMPTON, NOTTINGHAM, 
NORWICH, OXFORD, PLYMOUTH, READING, 
RUGBY, SEVENOAKS, SLOUGH, STAINES, 
SPALDING, SOUTHAMPTON, SUNDERLAND, 
WARE, WATFORD, WEMBLEY, WOODFORD 
GREEN, WORTHING. 


: PERSONAL TAX, 
, £4,500-£6,000. Semi-Senior and Senior levels. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 

£3,500-£6,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
COMPANY TAX MANAGER. W1. 

From £160,000 

Medium-size firm. New Function. Partnership 
prospects. 
TAX PARTNER DESIGNATE. 
WEST END. 
A.C.A., age 27-33 with experience of complex 
personal tax and financial planning. 
P.A.TO PARTNER 
WEST END 
Young A.C.A. to understudy tax partner. 


P.A. TO PARTNER £5,500-£6,500 
HOLLAND PARK 
Ideally A.C.A. Tax-biased general practice. 


TAX SENIORS. WEST END. £6,000-£8,000 
Thoroughly experienced in both Company and 
Personal Tax. Major firm. 
COMPANY TAX MANAGER. 
WEST END 

A.C.A. offered partnership prospects; non-A.C.A. 
may attain Partner status. 


TAX MANAGER. WEST END. c. £7,500 
To assume responsibility for small busy Department. 
Personal Tax bias. 

TAX MANAGER. CITY. c. £7,000 
Supervision of small section handling Personal and 
Company Tax. 

TAX SENIORS. ALL AREAS. 
Personal and/or Company Tax. 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS. 

ALL AREAS. £3,500-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


£7,500-£9,000 


£7,000+ 


£7,500-£8,500 


£5,000-£6,500 
U.K /U.S/Inter- 


‘AX SOUTHAMPTON 
ta 000-£5,000. Openings in Personal and 
Company Tax. 

TAX SUPERVISOR GUILDFORD 
£5,500-£6,000. Personal and Company Tax. 
COMPANY TAX. BIRMINGHAM 
£5,000-£6,500. Several openings for experienced 
persons to Manager level. 

STAINES 


COMPANY TAX LEICESTER 


. c. £5,500. Ideally A.C.A. Prosperous local firm. 


: TAX MANAGER 
: From £6,000. To inaugurate and control 
Department in growing office. 


IPSWICH 
new 


PERSONAL TAX BRIGHTON 
C. £6,000. Manager Designate. Good Residence and 
Domicile essential. 


TAX MANAGER 
c. £5,000. New post in muiti-branch firm. 


PERSONAL TAX KETTERING 
£5,000. Capable of supervising small staff. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BASINGSTOKE, BEDFORD, 
BIRMINGHAM, BOURNEMOUTH, BRADFORD, 
BRIGHTON, BRISTOL, CAMBRIDGE, CARDIFF, 
CROYDON, DARLINGTON, DUNDEE, IPSWICH, 
LEEDS, LEICESTER, LIVERPOOL, MANCHESTER, 
MILTON KEYNES, NORTHAMPTON, NORWICH, 
OXFORD, PERTH, PORTSMOUTH, READING, 
RICHMOND, SLOUGH, SOUTHAMPTON, 
SOUTHEND, STAINES, STEVENAGE, SWINDON, 
WEMBLEY, WOLVERHAMPTON, WOKING 
WORTHING. 


HORLEY 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £5,000--£6,000 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 

TAX ACCOUNTANT. SW1 
£7,000--£7,500. Age 25+. Ideally Qualified 
Accountant. U.K. Tax. 

TAX ACCOUNTANT. NW10 
c. £6,500. Assisting Group Tax Advisor on 
Company Tax. 

TAX CONSULTANCY. 
PICCADILLY. 

Personal Tax. Particular 
experienced on overseas tax. 
PERSONAL TAX/PLANNING. 

WEST END. £7,000 
Excellent career opportunity for young A.C.A. with 
some experience on Personal Tax. 

COMPANY TAX. CITY. c. £6,500 
Opportunity to progress from routine computations 
to deeper involvement, with a well-known news- 
paper group. 


£4,500-£6,000 


interest in specialists 


(Accountancy) 


ACCOUNTANT. W2. 

Small flourishing Computer Consultancy. 
ACCOUNTANT. SW7. c. £5,000 
General accounts and book-keeping. ‘Own boss’. 
MANAGEMENT ACCOUNTANT £6,000+ 
Qualified Accountant, aged 25-30, Engineering firm. 
A.C.A.8 MANCHESTER 


£6,000+ 


c. £5,250+ substantial allowances and benefits. © 


First joo in Commerce with major international 
company. Some travel — U.K. and abroad. _ 
ACCOUNTANT. PORTSMOUTH 
A.C.A., age 25-35. £Negot.+Car. Motor Trade. 
FINANCIAL CONTROL 

1. LONDON. 2. WITNEY 
1. £6,000+. Asst. Fin. Cntrilr. Pref. A.C.A. 
2. c. £6,000 Qual. Acct. Age 27—35. 
COMPANY ACCOUNTANT ESSEX 
To £6,000. Finalist or Qualified Accountant. To 
age 26. Chelmsford area. 


OVERSEAS 


PARTNER DESIGNATE CANADA 
£Appropriate. Representing dynamic U.K. Partner- 
ship. Short initial period in London. Age 33~38. 


SENIORS & MANAGERS WEST AFRICA 
GHANA, SIERRA LEONE, GAMBIA. 2 year tours; 
2 months p.a. paid leave. High capital accumulation 
potential. 
A.C.A.8. ZAMBIA 
2-year contracts. 25% terminal bonus. 

A.3. TANZANIA 
Cs £6, oe 2-year tour. Free accommodation and car. 
A.C.A. TEHRAN 
Excellent experience and capital accumulation 
potential, 
A.C.ALs. SAUDI ARABIA 
C. £10) 000 p.a. Free accommodation. Terminal 
bonus. 
PUBLIC PRACTICE CHANNEL ISLES 
Newly and recently Quals. Preferably single persons. 
OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA 
BERMUDA. EUROPE. (Vacancies for Newly Quali- 
fied Chartered Accountants in most Western 
Europ2an countries). MIDDLE EAST, FAR EAST 
(Hong Kong. Singapore Nationals only). NEW 
ZEALAND. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 
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A PERSONNEL CONSULTANCY 


01—581 0895 
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PERSONAL TA: 
£6. 


IS THERE AN EX/T.O,/T. 
POST-REVENUE PERSO] 
CURRENTLY EARNING 





In the first instance telephone or 
HEWITSON-WALKER (T. 

1 SNOW HILL COI 

Tel. O1 





ATION APPOINTMENTS) 


—~ LONDON WI1 


00 


H.G. WITH TWO YEAR’S 
L TAX EXPERIENCE, 
ESS THAN £6,000 p.a.? 


> to John Walker, B.A., A.C.A. 
TION APPOINTMENTS) 
SNOW HILL, ECI 

0441 
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WILSON MITCHELL ASSOCIATES 


ACCOUNTANCY RECRUITMENT CONSULTANTS 
21 The Crescent, Taunton, Somerset TA1 4EB 


PROSPECTIVE PARTNERS 


who are either newly-qualified or have qualified within the last ten years are 
sought by leading firms in 


SOUTH AND SOUTH-WEST ENGLAND 


Successful candidates of above-average ability will be rewarded by salaries 
of up to £7,000 prior to admittance into partnership, and will enjoy the 
benefits associated with living in some of the more attractive parts of Great 
Britain. Further details of these posts and advice on housing, social 
activities, and other amenities will be given personally by lan Wilson, A.C.A. 
or Andrew Mitchell, A.C.C.A., who are available on Taunton (0823) 76981 
between 9 a.m. and 9 p.m. 


TAXATION 


Chalmers, Impey & Co seek for their Taxation Department: 
COMPANY TAX SENIORS 

Two recently qualified chartered accountants or P.E.I] candidates 
are required, some corporate tax experience vould be an advan- 
tage but is not essential. 

PERSONAL TAX SENIOR 

A person with at least 3 years’ experience either with the 
Revenue or in practice to deal with a varied portfolio of personal 
tax clients and partnerships. 

Salaries negotiable in accordance with experience. We can offer 4 
weeks’ holiday, flexibie working hours, lunckeon vouchers and 
pension scheme. 

Please write or telephone The Tax Partner, 6 Long Lane, London 
EC1A SDP. 01—606 6441. 


BOOK-KEEPERS 
ACCOUNTS CLERKS 
WAGES CLERKS 


O 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE 
ALL AREAS 
COMPARE OUR RATES 


BOOK-KEEPERS 
STAFF BUREAU 


118 NEW BOND STREET, LONDON W1 
01—493 9441 





Assistant to Partners 
Woodford Green 


An expanding three partner practice 
with nationwide clientele are seeking 
a recently qualified C.A. or finalist to 
assist with evergrowing work-load. 
Applicants must have a wide know- 
ledge of taxation and general practice 
and be prepared to become involved 
in a very busy concern. Excellent 
working conditions including modern 
offices and bonus scheme. Applica- 
tions to the Staff Partner, Hasler 
and Company, Johnston House, 
8 Johnston Road, Woodford Green, 
Essex IG8 OXA. 


Aylesbury Chartered Accoun- 
tants, with interesting mixture 
of large and small clients require 
2 semi-seniors to assist in 
the rapid expansion of their 
practice. 


Pleasant working conditions 
and excellent salary. Write to 
R. J. Parker & Company, 55 
High Street, Aylesbury, Bucks. 





Manchester 


IN A RUT? 


Chartered Accountants, N20 
area, require qualified Accountant 
to assist Partners in small, varied 
busy practice. Must be able to 
deal with Clients on a personal 
basis. Partnership available, if 
desired after probationary period. 
Salary negotiable. Fringe 
benefits. Tel. Mr Collins, 445 
0965. 








Croydon 
and 
London 
We are an expanding Practice and 
require Junior, Part 1 and ex- 
perienced Staff to be responsible for 
a wide variety of large and small 
assignments and taxation work. Ex- 
cellent salaries will be paid to 

successful applicant. 


BERKE, COHEN, FINE 
& PARTNERS 
14 John Princes Street, London W 1 
3 Katharine Street, Croydon 
Surrey 


















Qualified Audit Senior c. £4,750 
Tax Specialist — mainly Corporate 


c. £5,250 


The Manchester office of Thornton Baker is a long-established 
practice with a wide variety of clients. We are looking for two 


qualified accountants: 


Newly qualified Chartered Accountant to work on a wide 
range of medium/large audits and to gain experience of modern 
audit techniques and procedures: 


Qualified Chartered Accountant with Corporate Taxation ex- 





perience, to work on a wide range of corporate tax work and 
some advanced personal tax work. The A.T.I.I. qualification 
would be useful but is not essential. 


As part of a large firm with offices in every major centre throughout 
the U.K., you have the full support of our national specialist depart- 
ments, and comprehensive in-house training, including courses at 
our own training centre, Bradenham Manor in Buckinghamshire. 


We also offer a pension scheme, BUPA benefits, 4 weeks’ holiday 
and a good progressive salary in a modern office environment. We 
would assist in removal expenses. 


To find out more about these worth while career oppor- 
tunities, please write or telephone to: 


Geoffrey J. Wallwork, F.C.A. 
Thornton Baker & Co 
Brazennose House 
Brazennose Street, 
Manchester M2 5AX 

Tel: 061-834 5414 
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Progressive West End firm of Chartered Accountants 


require a 


Senior Accountant 


Applicant will handle medium and large company audits and account's 
preparation. Salary and future opportunities are excellent for this 
rewardirg position. Responsibility direct to Partner. In addition substantial 
tax experience is available in congenial modern surroundings. 





Interested? Phone Jeffrey Lent on 01-637 4121 or write to him c/o 
Auerbach, Hope & Co, 58/60 Berners Street, London W1. 


Experienced 
Computer Auditor 


London Salary negotiable 


WE are a medium-sized national firm of Chartered 
Accountants who believe in providing a sound 
personalised service to our wide range of clients. 
To this end, we now seek to expand our computer 
audit department by the addition of a supervisor/ 
manager. 


YOU are probably aged 24—35 years and, follow- 
ing a period of intensive specialist training, have 
worked for an international practice in the 
computer field. 


IF you are enthusiastic, aim at high standards and 
would enjoy working in a lively practice, we shall 
be pleased to hear from you. 


Box No. EC 28490. 








READING 
Newly Qualified and Part II Finalists 


We require responsible Senior Assistants for varied and expanding practice. 
Candidates are likely to be newly qualified or have at least the experience 
of a P.E.II Finalist. Salaries will be commensurate with age, experience, etc. 
Please submit full details to James & Cowper, Chartered Accountants, 
40 Queen's Road, Reading, Berkshire. 
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Assistant Taxation Manager 


Manchester, 
This new appointment is within the corporate headquarters 
of a highly diversified and expanding international 
company. Duties cover international tax planning and 
administration, with the appointee’s prime objectives 
being to maximise cash flow and minimise tax burden. The 


Tax Deparment also gives general consultancy advice to 
other company functions on 


to £8,000 

home and overseas developments, legal matters and pensions. 
Candidates will be qualified accountants who have 
specialised in corporate taxation either within the profession 
or in the headquarters of a public group and must be 
capable of discussing tax implications with senior 
management. Usual large company benefits exist and 
relocation assistance will be provided where necessary. 


G. Sable, Ref: 29146/A/T. 
Male or female candidates should telephone in confidence for a Personal History Form to: 
MANCHESTER: 061-236 8981, Sun Life House, 3 Charlotte Street, M1 4HB. 





Hoggett Bowers 


Executive Selection Consultants 
BIRMINGHAM, CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE, and SHEFFIELD. 
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PUBLIC PRACTICE 





` Rates and Information. See page 
31, 





A.C.A. REQUIRED as audit manager 
by West End C.A.s. Must be able to 
supervise audits and finalize accounts 
prior to partner review. Partnership 
prospects for the ambitious applicant. 
Salary in the range £6,000-£7,500 ac- 
cording to age and experience. — Box 
AC 9065. 





ACCOUNTANT (QUALIFIED) 


If you are tired of commuting to Central 
London and would like to work for a 
small firm of Chartered Accountants 
with pleasant offices in Wimbledon and 
would like to have the opportunity of 
carrying out a wide variety of work then 
why not give me a ring. 


D. R. M. Dunbar. 01-947 6912. 


ACCOUNTANTS IN WEMBLEY re- 
quire Senior Staff not necessarily 
qualified but must have experience of al! 
types of audit and accountancy work. 
Salary according to experience. — 
01-902 0733 — D. Devon. 


ACCOUNTANTS, NORTH LONDON. — 
Semi-senior accounts/audit clerk required. 
Salary negotiable according to experience. — 
Tel. 01-348 5141. 

ACCOUNTANTS, SE. Herts and 
Metropolitan Essex offer up to £7,500 p.a. if 
you can prepare accounts from incomplete 
records, etc., quickly and accurately, — Box 
AS 5254. 

ACCOUNTANTS with several offices in 
the West Country require a personal 
assistant/partner designate for an attractive 
town branch. Applicants must be either 
chartered or certified and experienced in 
medium-sized company audits, small firms 
incomplete records etc. We have taxation 
specialist. Salary will be £6,000 plus ac- 
cording to experience. Holiday allowance of 
three weeks plus days after Bank Holiday. 
Pension scheme. — Box AW 5201. 

A NORTH HAMPSHIRE firm of char- 
tered accountants seeks young or newly 
qualified accountant under 35 years of age. 
The position offers a chance to work for an 
attractive salary in an attractive part of the 
country. The successful applicant will have 
experience of incomplete records, personal 
and company taxation and can expect 
career advancement leading to partnership. 
— Box AN 5176. 

A PROGRESSIVE FIRM of West End 
chartered accountants with a modern out- 
look require semi senior staff, Excellent ex- 
perience offered under personal supervision 
with opportunity for considerable advance- 
ment. Salary according to age and ex- 
perience. — Box AP 5158. 

A RAPIDLY EXPANDING small to 
medium sized firm of West End chartered 
accountants require an experienced senior 
to deal with a range of audits and taxation 
cases and be responsible directly to 
partners. Salary negotiable depending on 
previous experience. Interesting work in an 
expanding firm with a progressive outlook. 
— Box AR 5157. 


Please mention this 
Supplement when 


answering 
Advertisements 
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A SMALL PRACTICE IN HOLBORN is 
seeking an experienced young senior to 
work in an essentially intimate team of peo- 
ple. All our staff stay a long time, appear to 
enjoy the congenial atmosphere and seem to 
find job satisfaction. Smart offices, no long 
distance travelling and top salary. The only 
qualifications needed are sound professional 
experience plus ability to communicate 
orally and otherwise. — Letters to Ronald 
Grew at 150 Southampton Row, London 
WCIB SAP (or phone on 01-837 7666). 
Letters preferred. 





A TAX MANAGER 


required by West End chartered firm. 
Must be A.C.A. Own portfolio of per- 
sonal and corporate clients. Partnership 
prospects. Salary negotiable up to 
£8,500 per annum. 


Box AT $032. 


AUDIT MANAGER 
LEEDS 


Leeds Chartered Accountants require = 
competent qualified accountant to 
manage an Audit Section, responsibility 
directly to Partners, Ability to supervise 
staff and deal directly with clients is 
essential. Contributory pension scheme, 
salary by negotiation. 

Apply R. Harrison, Pannell 
Fitzpatrick & Co, Atlas Chambers, 
King Street, Leeds 1. Leeds 443541. 


AUDIT SENIOR required by East 


Manchester C.A.s. Good salary and work- 
ing conditions. Friendly office. — Mr Wood 
061-368 9331. 


AUDIT SENIOR 


Victoria Certified Accountants with an 
interesting mix of clients require a 
young qualified accountant with an 
ability to make a positive contribution 
to this expanding practice. The person 
chosen will be responsible to the two 
partners and must have all round prac- 
tical experience. Top salary. — Phone 
for full details 01-828 8818/6839. 


AUDIT STAFF 


We are an expanding firm of certified 
accountants seeking semi-senior and 
senior audit staff. Excellent salaries and 
career prospects for those capable of 
working on own initiative. — Apply in 
writing to K. N. Martin & Co, 2] East 
Street, Bromley BR1 1QE. 


Qualified 
TAX 
SENIOR 


required by expanding West 
End Chartered Accountants. 
Salary negotiable. 


Please ring Mr Delal 
01-409 0401 


AVON / GLOS. / SOM. / DEVON / 
DORSET. — £4,500-£7,000. Blue chip 
firms of chartered accountants require 
capable young accountants ranging from 
newly qualifieds to partner designate 
material. These are unusually interesting op- 
portunities in attractive locations. — Ring 
immediately Bristol 45085, A. B. executive, 
York House, Bristol (Agy). 

A YOUNG ENERGETIC ACCOUN- 
TANT capable at incomplete records re- 
quired for a small friendly firm of chartered 
accountants in Hampstead. (Qualifications 
not essential). — Phone 01—794 9803. 
BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — 1 
New Burlington Street, London WI. 
01-734 5156 (24-hrs} or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 
BRIGHTON CHARTERED 
ACCOUNTANTS need A.C.A. to groom 
as manager in well-established practice and 
offer excellent remuneration. Client contact 
and career development. Aged 25-30. — 
Contact Wessex Consultants, Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 


‘BRISTOL CHARTERED ACCOUNT- 


ANTS need mobile senior for Bristol and 
West Country audits of public and 
private companies. 25-30. Salary £5,000- 
£5,750. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

BRISTOL FIRM of chartered accountants 
require senior audit assistants with taxation 
experience, either qualified accountants or 
those with practical experience in a 
professional office considered. Good salary 
paid to a person wishing to make a career in 
a general accountancy practice. — Apply in 
writing, Jackson, Holledge & White, 4 St 
Pauls Road, Clifton, Bristol 8. 

BRISTOL TAX DEPARTMENTS of 
national firms require staff with professional 
office experience. £3,500—£6,500. — Contact 
Wilson Mitchell Associates, 21 The Cres- 
cent, Taunton, Somerset. Telephone Taun- 
ton (0823) 76981 between 9 a.m. and 8 p.m. 
CATFORD ACCOUNTANTS (London 
SE6) require audit clerk preferably with Sec- 
tion I A.C.C.A. and taxation experience. 
Excellent working conditions. Salary 
negotiable. — Telephone 01-690 8436. 
CENTRAL LONDON. — Qualified/nzarly 
qualified accountant required to manage 
small practice. £5,000—-£7,000. — Prac- 
titioners Services Bureau, 6 Clements Road, 
Ilford, Essex. (01-553 2184). 
CERTIFIED ACCOUNTANTS require 
qualified personnel assistant in general prac- 
tice. — Write with career details to Davis 
& Co, Ellerd House, Amenbury Lane, 
Harpenden, Herts. 

CHARTERED ACCOUNTANTS in Lon- 
don W1 have vacancies for senior staff, 
preferably recently qualified, excellent pay, 
terms, conditions and future prospects. — 


Apply with full details to Box CA 5155. 


Taxation Staff 


Required 


Due to expansion, junior and 
senior staff are required by 
progressive Reading firm of 
Chartered Accountants. 
Considerable emphasis is 
placed on the role of the 
taxation department and the 
specialist services which can 
be provided. 


Salary by negotiation. Please 
apply in writing with CNV. 
to A. F. Main, Highley and 
Partners, 3 Sidmouth Street, 
Reading, Berks. 





CHARTERED ACCOUNTANTS in Vic- 
toria SW1 require senior clerk not 
necessarily qualified. Wide range of work. 
Salary negotiable according to experience. — 
Box CA 5224. 

CHARTERED ACCOUNTANTS NW 
LONDON. — Semi-senior clerks required. 
Salary according to experience. Articles will 
be granted to suitable candidates also 
transferees accepted. — Box CA 5226. 
COMPETENT SEMI-SENIOR STAFF, 
experienced in incomplete records and smal] 
audits required by expanding chartered 
practice London NWI. — Telephone 
01-387 9106. Ref GW or MK. 





CORNWALL CHARTERED 
ACCOUNTANT require Senior with 
experience of incomplete records and 
taxation, able to work on own initiative, 
in their expanding practice (would suit a 
PEH Finalist). Salary according to ex- 
perience. — Apply Anthony Williams 
and Co, 14 North Parade, Penzance. 


DEVON COASTAL PRACTICE requires 
qualified seniors £4,000—£7,000. — Contact 
Wilson Mitchell Associates, 21 The Cres- 
cent, Taunton, Somerset. Tel. Taunton 
(0823) 76981 between 9 a.m. and 8 p.m. 
EXETER CHARTERED ACCOUNT- 
ANTS require newly qualified staff. 
Provincial experience is essential. There 
are excellent promotion prospects. Salary 
is dependent upon age and experience. — 
To arrange an interview or to obtain further 
details, please write or telephone the Staff 
Partner, Simpkins, Edwards & Co, 11 High 
Street, Exeter. Tel: 76281. 


EXPANDING friendly London char- 
tered accountants are looking for 
manager, senior and semi-senior staff, 
qualified or unqualified including article 
transferees. We envisage taking in ad- 
ditional partners and those joining as 
seniors or managers would therefore 
have the opportunity of advancing once 
they had shown their ability and keeness 
for work. The initial salary range en- 
visaged £3,000-£6,000+ according to 
age and experience. — Box EF 9020. 


FARNHAM ACCOUNTANT with ex- 
panding practice (eight staff) requires 
qualified manager aged 27—30. Successful 
applicant will be experienced in incomplete 
records/taxation and capable of earning 
partnership status within twelve to twenty- 
four months. Applicant with existing small 
practice/portfolio would be considered. — 
Box FA 5225. 

GUILDFORD. — Manager required, see 
under Partnerships and Practices. — Box 
GM 5250. 


GERALD I. FELDMAN 
& CO 
80 Chancery Lane 
London WC2 


We have vacancies for the 
positions of Seniors and Semi- 
Seniors Audit Clerks. 


Seniors 
Semi-Seniors 


If you are looking for a 
challenge as well as a change, 
kindly contact our Mr. G. 
Feldman at 01—242 4241. 
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GLOUCESTER CHARTERED AC- 
COUNTANTS need incomplete records ex- 
pert preferably with good farm accounts ex- 
perience and used to dealing with clients 
direct. C. £4,590, — Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yecvil 25183. 

HAMPSHIRE FIRMS seek experienced 
staff for general practice and taxation work 
to £5,500. — Contact Wilson Mitchell 
Associates, 21 The Crescent, Taunton, 
Somerset. Telephone Taunton (0823) 76981 
between 9 a.m. and 8 p.m. 
HERTFORDSHIRE CHARTERED 
ACCOUNTANTS require young quali- 
fied senior to deal with a wide range 
of interesting assignments. Unqualified 
candidates with good provincial office 
experience including taxation would be con- 
sidered. — Write with brief career details to 
Mr J. Simmonds, Wagstaffs, 78 High Street, 
Stevenage, Herts SG1 3DU. 

HOLBORN ACCOUNTANTS require 
semi-senior and seniors in their expanding 
practice. Congenial atmosphere and ample 
rewards are given for hard work. — Box HA 
5189. 

ISLINGTON CHARTERED 
ACCOUNTANTS are looking for a young 
qualified accountant with drive and ex- 
perience and able to deal with clients on a 
personal level. The successful candidate will 
be directly responsible to the partners and 


must have had experience of supervising . 


audits and centrolling junior staff. Excellent 
salary will be paid to the right person. — Box 
IC 5126. 

KINGSBURY CHARTERED 
ACCOUNTANTS require seniors and 
semi-seniors used to working on own in- 
itiative. Expanding firm with varied and in- 
teresting clientéle. Excellent prospects and 
good salaries as a reward for hard and 
conscientious work. — Elliot Woolfe & 
Rose, Lidgra House, 250 Kingsbury Road, 
London NW9. Telephone 01-204 9933. 





LIVERPOOL CHARTERED 
ACCOUNTANTS, 30 staff require a 
C.A. about 25-26. The successful appli- 
cant will assume immediate respon- 
sibilities and if of proven calibre may be 
invited to join the partnership after two 
years. — Box LC 5127. 





MAIDSTONE CHARTERED 
ACCOUNTANTS require experienced 
staff for general practice. Applications in- 
vited from qualified chartered or certified 
accountants and part-qualified seniors and 
semi-seniors. — Applications giving full 
details of aze, experience, salaries, etc., in 
writing to Larking and Larking, Cornwallis 
House, Pudding Lane, Maidstone. 
MANCHESTER OFFICES of inter- 
national firms seek newly qualifieds from 
small/medium firms who wish to broaden 
their experience. — Telephone Wilson 
Mitchell Associates on Taunton (0823) 
76981, 9 am. to 8 p.m. 





N. LONDON/BIRMINGHAM 


An Expanding 3-Partner Firm of Char- 
tered Accountants with offices in N. 
London {Barnet) and Birmingham re- 
quire an Accountant for each Location. 
Duties will include the preparation of 
their client’s annual accounts together 
with some auditing, The positions will 
interest those who have gained several 
years’ practical Experience in a 
medium-sized practice and the salaries 
offered will reflect the importance of the 
positions. — Apply by telephone or in 
writing to Richard P. Hartley, Manage- 
ment Services Ltd, Scala House, 
Holloway Circus, Birmingham BI 1EQ. 
Tel. 01-643 3754. 
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“Taxation Consultant 


for a large and well known professional Partnership. 


i The selected applicant will be capable of providing expert advice on 
taxation problems, particularly those relating to the affairs of 
corporate clients, both Irish and international. 


' To fill this important position, the Partners are seeking a mature 
professional, probably aged 27 to 35, of proven intelligence and with 
capacity for research. He or she will have broadly based taxation 


Salary negotiable above £8,000, non-contributory pension and life 
assurance schemes. 


Please write — in confidence — to D. M. Hand ref. J.82286. 


IRELAND LIMITED 


MANAGEMENT CONSULTANTS 
49 UPPER MOUNT STREET DUBLIN 2 
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NORFOLK CHARTERED 
ACCOUNTANTS require senior with good 
experience of farm and estate accounts, 
capable of dealing direct with clients and In- 
land Revenue. — Contact Wessex Consul- 
tants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

NORTH DORSET — ASSISTANT 
REQUIRED by sole practitioner with two 
modest but rapidly expanding offices. Ex- 
perience in incomplete records and small 
company cases and related taxation 
problems essential. Would ideally suit a 
young, partly qualified person seeking in- 
creased responsibility in a rural practice, 
and to grow with it, but an older person 
would also be considered. — Write: Milliken- 
Smith, Bimport House, Shaftesbury, Dorset. 
NORTH LONDON 2-partner firm of 
C.A.s requires experienced senior audit 
assistant. — Box NL 5206. 


NORWICH 


Chartered accountants require a recen- 
tly qualified accountant or possibly a 
P.E.II finalist for its rapidly expanding 
audit practice. A first-class salary will 
be paid commensurate with experience 
and qualification. This is an interesting 
position with good prospects of advan- 
cement. Working conditions are ex- 
cellent and Norwich is a delightful place 
to work in. Please write or telephone for 
a staff application form to: 
THOMSON McLINTOCK & CO 
3 Princes Street 
Norwich 
Norfolk NR3 IAS 
Tel. Norwich 20516 


PART-QUALIFIED A.C.A./A.C.C.A. re- 
quired for expanding West End chartered 
accountants. Salary c. £4,000. — Tel. 
01-629 4767. 


REDHILL, SURREY 


We are an expanding chartered firm 
with offices in London, Surrey, Essex, 
Herts and Jersey, C.I. Our Redhill 
office, which is responsible for servicing 
our South of London clients, has a 
vacancy for an A.C.A. with 2~3 years’ 
post-qualification experience. The suc- 
cessful applicant will be required to deal 
with a variety of interesting matters, 
mainly on own initiative and also in 
close co-operation with a manager 
and/or partner. Salary offered c. £5,750 
p.a. depending upon experience. 

We also have a vacancy for a newly 
qualified A.C.A. who wishes to widen 
his or her professional experience. The 
successful applicant will have a list of 
clients under his or her control under a 
manager. Salary c. £4,750 p.a. An 
A.C.C.A. with good professional ex- 
perience would be considered for this 
position. 

We operate a first-class pension 
scheme. Luncheon Vouchers are 
supplied. 

Please telephone or write to Staff 
Partner, Russell Limebeer, Albany 
House, 128 Station Road, Redhill, 
Surrey RH1 1ET. 
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QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6787. 





ROSS-ON-WYE CHARTERED 
ACCOUNTANTS. — We require twc 
qualified or part-qualified accountants, one 
to manage our audit department, and one tc 
act as personal assistant to the partners 
Our practice is busy and friendly, offering 
varied experience and a pleasant location. - 
Thorne & Co, New Street, Ross-on-Wye 
Herefordshire. Tel. Ross 3636. 

SMALL FIRM of certified accountants. 
London WC2, require junior audit clerk 
Previous experience an advantage. — Phone 
01-839 1041. 





ST ALBANS office of City chartered 
accountants — varied practice — have 
vacancies for all grades of senior audit 
staff. Why commute? Salaries £4,500- 
£5,500. — Write with career details to 
Wright Stevens & Lloyd, 21 Verulam 
Road, St Albans, Herts. 





SEMI-SENIOR required with knowledge ol 
taxation, incomplete records, small/medium 
limited companies and ability to deal with 
clients. Salary negotiable. — + Lennox 
Thompson & Co, 323-327 Railton Road, 
London SE2N OJL. Tel. 01—733 2636. 
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SEMI-SENIOR STAFF required by a 
progressive firm of chartered accountants in 
West End. We can offer excellent experience 
and pleasant working conditions. Salary ac- 
cording to experience. — Write with full 
details to Box SS 5191. 


SENIOR AUDIT CLERK 


required on freelance status by firm of 
Chartered Accountants for medium- 
sized audits in the South London area. 


Box SA 9042. 


SEVENOAKS CHARTERED 
ACCOUNTANTS require a taxation senior 
with good all round experience either in the 
profession or with the Inland Revenue to 
deal with personal tax cases. Salary 
negotiable up to £5,000. — Telephone 
Sevenoaks 57541. 

SOMERSET / DORSET / DEVON / 
CORNWALL firms urgently require 
seniors with small/medium firm experience. 
£4,000-£5,250. — Contact Wilson Mitchell 
Associates, 21 The Crescent, Taunton, 
Somerset. Telephone Taunton (0823) 76981 
between 9 a.m. and 8 p.m. | 

SURREY CHARTERED ACCOUNT- 
ANTS with expanding and varied 
practice seek young C.A. to manage audit 


and accounting function responsible to | 


partners. Interesting work and medium term 
prospects for right applicant. Salary to 
£5,000. — Reply Box SC 5194. 

SW. ESSEX C.A.s require audit/small ac- 
counts manager. Applicants must be able to 
deal direct with clients on own initiative. — 
Send full curriculum vitae to Box SW 5202. 
TAXATION ASSISTANT required by Ac- 
ton chartered accountants; experienced in 
personal tax and P.A.Y.E. and able to work 
with minimum supervision. Salary 
negotiable. — 992 6643 (Miss Trench). 
TAX ASSISTANT required by busy consult- 
ant (young ex-Inspector). North London. 
Suit Tax Officer. Good salary, overtime. 
— Contact David Surfleet. 01-446 
0152. 

TAXATION ASSISTANT required by tax 
partner in expanding practice in Moorgate 
area of City to deal with affairs of in- 
dividuals and close companies and to help 
set up new tax department procedures. The 
job will involve contact with clients and the 
Inland Revenue by letter and telephone. 
Salary negotiable up to circa. £4,000 depen- 
dent on experience. — Box TA 5238. 





TAXATION 


Senior Taxation Assistant required to 
deal mainly with the affairs of Sole 
Traders and Partnerships together with 
a selection of personal tax cases. This is 
a substantial incomplete records prac- 
tice in the most pleasant cathedral city 
of Hereford. — Please write giving 
details of experience and salary required 
to Little & Co (DJC), 16 St Owens 
Street, Hereford. 





TAX MANAGER 


required by medium-sized City firm of 
Chartered Accountants, qualification 
not essential. £7,500 plus with four 
weeks’ annual holiday. — Please write or 
telephone Tony Snitter, Finnie Ross 
Wild & Co, Lee House, London Wall, 
London EC2. 01—588 4100. 


TAX SENIOR 


Not necessarily qualified, required by 
West-end chartered firm. Own portfolio 
of clients (personal and corporate 
cases). Salary negotiable up to £6,500 
per annum. 


Box TS 9031. 
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TAX SENIOR required by Exeter office of 
national firm to £4,500. — Contact Wilson 
Mitchell Associates, 21 The Crescent, 
Taunton, Somerset. Telephone Taunton 
(0823) 76981 between 9 a.m. and 8 p.m. 

WARWICKSHIRE SMALL TOWN firm 
require young A.C.A. under 30 for respons- 
ible position with prospects of advancement 
and offering a range of client experience 
from sole traders to larger family com- 
panies. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

WATFORD CHARTERED ACCOUN- 
TANTS, fas: expanding practice required 
semi-seniors and seniors for wide range of 
work. Excelent prospects. — Telephone 
John Cousins, Watford 28298. 

WEST CUMBRIA. — Chartered accoun- 
tants require a senior assistant preferably 
with experience including incomplete 
records. Prospect of partnership for suitable 
applicant after introductory period. — Box 
WC 5088. 


WEST END FIRM of accountants re- 
quire staff at all levels. Salary dependent 
on experience with excellent oppor- 
tunities for advancement. — Tel. 01-935 
0847. 





WEST LONDON chartered accountants 
require senior clerk reascnably or near 
qualified, experienced in incomplete records 
and taxation. Pleasant working conditions. 
Salary negotiable. — 01-748 3290 

WEST MIDLANDS/WEST COUNTRY 
independent chartered pract:ce seeks young, 
chartered accountants for progressive posts. 
One post audi--orientated and two for more 
general work. We car. match London 
salaries in pleasant surroundings. ~ Box 
WM 5221. 

WIMBLEDON. — Chartered accountants 
require personal assistant experienced in 
preparation of accounts and general taxa- 
tion. Age and qualification immaterial but 
experience essential. Negotiable salary. — 
Strover, Leader & Co, N. E. M. House, 24 
Worple Road, London SW19 4DD. Tel. 
01—947 2345. 

W1 FIRM of chartered accountants require 
semi-senior audit clerk with initiative and 
personality. Transfer of articles considered. 
Salaries negotiable according to experience 
and qualifications. Many of the advantages 
of a big firm with the closeness of a small 
firm. — Telepkone Mr M. B. Shenker at 
01-636 9376. 


YEOVIL CHARTERED ACCOUN- 
TANTS need one qualified and one ex- 
perienced senior for general practice and 
taxation work. — Contact Wilson Mitchell 
Associates, 21 The Crescent, Taunton, 
Somerset. Tel. Taunton (0823) 76981 bet- 
ween 9 a.m. and 8 p.m. 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS to £3,150. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01-236 0011. 
TRAINEES URGENTLY REQUIRED by 
firm of chartered accountants in Croydon. 
Good working conditions. Assistance and 
advice towards studies will be given by the 
principals. Excellent salary scale. Luncheon 
vouchers given. — Please write to Box TU 
5160. 





— 


— 


BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should 
be addressed to: 


BÓK eicesseesascace 
Gee & Co (Publishers) Ltd 
151 Strand, London 


WC2R 1JJ 











COMMERCE & INDUSTRY 


FINANCIAL CONTROLLER 


Circa £8,000 -+ Car 


The Russell Group of three successful and expanding Companies engaged in the 
supply of Meat and Poultry Products to the Catering Trade, require a Financial 
Controller at their Head Office situated in Holloway, North London. 


Reporting to the Managing Director he or she will participate in regular Board 
Meetings and be responsible for budget, regular management information, preparation 
of periodic and annual accounts and the control of a small Accounting staff. 


The successful applicant will be qualified, had several years commercial experience 
and have a flexible approach to work as part of an energetic management team. 


Excellent prospects and conditicns of employment including fringe benefits and 


generous pension arrangements. 


Applications should include all relevant details and should be made in writing to: 


John Stone, Esq. 
Managing Director 
E. Russell Limited 


48/66 Queensland Road 


London N7 1AB 








C.C.M. FINANCIAL SERVICES LIMITED 


The established financial services subsidiary of a large firm of stockbrokers intends to make two 
new appointments to support a major expansion of its business. The company operates on an in- 
tegrated basis with the parent company’s operating departments and has access to a large clien- 


tele. 


CONSULTANT 


The successful applicant will be able to demonstrate a record of achievement in the field of per- 
sonal financial services and will be fully aware of the relative advantages of alternative forms of 
investment. He will have a thorough understanding of personal taxation and be experienced in 
the use of a range of investment media including life assurance. He must have the personality 


and ability to project the advantages of planned financial and tax strategies to clients’ and 
professional advisers. He is unlikely to be less than 30 years of age. 


TECHNICAL SERVICES/ADMINISTRATOR 


The successful applicant may be under 30 years of age, have a comprehensive knowledge of per- 
sonal taxation, finance and investment. He will be expected to prepare reports upon and imple- 
ment schemes for clients and where necessary liaise with their other professional advisers. 


Both positions will carry salaries and fringe benefits which will reflect the importance of the 


positions. 


Please apply in writing, giving full particulars to Norman Wright, Managing Director, CCM 
Financial Services Limited, Bath House, Holborn Viaduct, London EC1A 2EU. 
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Young Tax Specialist 


Aged under 27 
London, to £8,000 


Our client is a highly successful British engineering group with of corporate taxation, although some personal consultancy 


a turnover of £1000m. The role of the taxation function, 
currently a young and vital team of three, is being expanded 
and the company now requires a fourth specialist whose 


broad duties will be predominantly in the field 


relating to employment abroad is envisaged. Prospects are 
excellent. Candidates, ideally qualified, should have had two 
years taxation experience, one of which will preferably 

have been spent in industry. 


Mrs. Indira Brown, Ref: 19083/T 


Male or female candidates should telephone in confidence for a Personal History Form to: 
LONDON: 01-734 6852, Sutherland House, 5/6 Argyll Street, WIE 6EZ 


Hogg 


ett Bowers 


Executive Selection Consultants 


BIRMINGHAM, CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE, and SHEFFIELD. 








London and Manchester, a well established life office, is 


Operations within the group. The dynamic marketing 
approach of this operation is backed by a highly 


suitably qualified Tax Planner. 


The successful applicant will probably be in his/her 
mid-thirties and will have broad life assurance experience 


department of a life office and/or a large national broker. 
The ability to communicate effectively and make a 
significant contribution towards the design of new 
products is essential. The provision of clear, concise 
technical advice and practical solutions to the taxation 
problems of clients of both company personnel and life 
brokers forms an important facet of the job. 


CS 
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Tax Planner 


in the process of developing and expanding the Life Broker 


professional technical services team which is now seeking a 


followed by a number of years in the specialist tax planning 


London and Manchester Assurance 











The post will be based at our new purpose-designed 
Chief Office which is set in 35 acres of its own grounds 
5 miles from the city of Exeter. Generous relocation 
allowances will be made available to assist you in moving to 
this attractive area of Devon. 


This is a senior position in our organisation and the 
remuneration package will match the demands of the job. 
If you are looking for a responsible and challenging 
opportunity as a member of our team of specialists, please 
write with brief details of career to date or telephone 
either: David Newman, Assistant General Manager 
(Marketing), London and Manchester Assurance Company 
Limited, Imperial House, Dominion Street, 

London EC2M 2SP. 01-628 8000 or Tom Pyne, Actuary 
(Marketing and Research), London and Manchester 
Assurance Company Limited, Northernhay House, 
Northernhay Place, Exeter EX5 1DS. 0392 37041. 


TAXATION ASSISTANT 


AUDITORS On T The Trafalgar House Group, an International Group of Companies with interests 
PHONE. FOR You in Construction, Civil Engineering, Shipping, Hotels and Newspapers have a vacancy 
for an Accountant to join its well established Taxation Department. 


The successful applicant will be involved in the preparation and agreement of 
U.K. Corporate Tax Computations of various Group Companies. Although the post is 
based near Croydon a certain amount of travelling will be necessary and a Company 
Car will be provided. 


The person appointed is likely to be a young qualified accountant or finalist 
seeking to broaden his/her experience in the Corporate Taxation field. 


Please write or telephone for application form to: 


Mrs J. Heaton 
Personnel Manager 


BuT i'm NOT Reapy! T.H.I. GROUP SERVICES LTD ` 
THE Books AREN'T Mitcham House 
WRITTEN UP... Bp! Mitcham Road 
COMING NEXT MO roydon, Surrey 

You Say? nM CR9 3AP 


at the centre of big business. 


Senior Oilfield 
Accountants 


Home & Overseas 
Employment 


Major Oilwell Drilling Contractor Company have career employment vacancies 
for applicants who are well qualified for Oil Field work in Home or Overseas 
locations. 


TEMPORARY Excellent earnings, good advancement prospects, insurance coverage, etc. 
PROSLEMS RING eee 
gg P| y Walter Judd Limited 

T_PAR A { (Recruitment Division) 
1a Bow Lane London EC4M 9EJ 
4 Now Bridge Street, London ECAV GAA 2 Tel: 01-236 4541 
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Opportunities 
in Financial 
Management 
information 


We are an established internationally 
recognised firm of Consulting Engineers with 
world-wide commitments. To keep pace with 
our continued expansion we are looking for 
three persons to develop and consolidate 
financial and management information in our 
Head Office at Woking. 


SS STATES OF JERSEY 
SSA CIVIL SERVICE 


Senior Assessor 


Jersey Income Tax Department 


Salary will be in the range £4,296 to £5,763 per annum, (under 
review 1.4.78) according to qualifications and experience. 


Applicants must have a sound knowledge and experience of the 
making of assessments under Schedule D and should have 
Associate membership of the Institute of Taxation, experience 
as a Tax Officer (Higher Grade) in the inland Revenue or 
equivalent qualifications. 


Job description, application form and information about the 
island, may be obtained from the States of Jersey, Personnel 
and Management Services, Curzon House, 59/61 Halkett Place, 
St Helier, Jersey, Channel Islands. Closing date for applications 
not later than ist May, 1978. 





The Firm operates an integrated SA 
computerised costing, accounting and <= 
management information system. The work T 
will involve, inter alia, analysis, budgets, N 
forecasts, costing, management reports and 





special project appraisals. 


Candidates shouid have some appreciation “ 
and experience of computer based systems, 
plus a solid grounding in general accounting, 
preferably with some background in 
management accounting. We are looking for 


Channel Islands 





candidates who can interpret and ACCOUNTANT/BOOK-KEEPER re- 
communicate effectively with non-financial quired as assistant to company director in CHIEF ACCOUNTANT/COMMER- 
staff, with whom they will need to liaise at all group of companies within the motor and | CIAL MANAGER for contract 
levels. The posts will suit those wishing to machine tool trade based in St Albans, engineering and employment agency. 
improve their analytical skills and to develo Be cept a Barer weeks. Commencing salary £5000 p. Ap 
pro 4 yuca! : ; P j | annual holiday and up to £4,500 p.a. plications in own writing stating age, 
their ideas in a professional engineering depending on age and experience. This is a qualifications, experience, employers 
environment. new position with excellent prospects. — Ap- since 1965 or earlier to date to Chris 
oh ye , ply in writing with full details of career to Glover, Chairman, Durbin Engineers 
Applications are invited for the following - date to Thickbroom Coventry & Co, Char- Ltd, 159 Central Road, Worcester 
appointments: tered Accountants, 35 Eleanor Cross Road, Park, Surrey KT4 8DT, or telephone 
Waltham Cross, Herts. 01-330 2233. Unqualified applicants 





f ACCOUNTANT/CASHIER for South considered. Strictest confidence assured. 
D F | N Devon solicitors, Experience with practising 


accountants or solicitors essential, c. 























Probably aged over 25, should be qualified į | £4,000. — Contact Wessex Consultants, I ees a ee ca Ir 
2 Peter Street, Yeovil, Somerset. Telephone qua'ihed Accountant is required by a 
(ACMA, ACA, ACCA), have demonstrable Yeovil 25183. P leading firm of Solicitors for Trust and 
initiative, preferably with previous experience Estate Accounts and Tax returns. Must 
in management accounting and analytical be experienced and able to work without 
work. Salary negotiable c. £5,500 according to i BOOK-KEEPER / ACCOUNTS supervision. Pleasant working condi- 
Hicati i ASSISTANT required for small ac- tions in new offices. Good salary and 
qualifications and experience. counts department. Excellent working fringe benefits. — Apply with full details 
conditions. The applicant can expect to to D. C. P. Rabagliati, McKenna & Co, 
TWO AN ALYSTS ; derive excellent experience resulting 12 White Hall, London SWIA 2DZ. 
from working closely with two Char- 01-930 7311. 
Qualified or part qualified with a flair for tered Accountants. 
analytical work and good basic accounting Apply Mr Rogrove by telephone or in 
hs fe : i writing Clifford and Tull Ltd, C&T 
abilities, preferably backed up with experience A House, 44-46 Sekforde Street, London Please mention this 
in management accounting and analytical ECI. Tel. 01-253 9831/3, near 
work. Salary in range £3,000 to £4,500 Farringdon Station. (Met. Line). Supplement when 
depending on age, qualifications and Five-day week. Salary £3,500 p.a. answering 
experience. , 
p Advertisements 
We offer pleasant working conditions in the t BOOK-KEEPER (PART-TIME) for small 
newly developed centre of Woking, situated public relations/advertising agency in Fleet 
very close to the shopping centre, the main line ae a a anit Brena 
A A . robably just retired. Two/three days 
station and to local public transport. We have a weekly. — Telephone 01-353 1225. OV E R S EAS 
contributory pension and life assurance CHALLENGING, EXCITING 
scheme, generous holidays plus extended Bank OPPORTUNITY. — Take-over, reorganize 
Holidays, staff restaurant and flexible starting ; and expand the company formation and ser- | SAUDI ARABIA. — An opportunity for a 
and finishing times. i vices department of major City law | qualified accountant with auditing ex- 
stationer, £5,250+ negotiable, excellent | perience as internal auditor to our client in 
Please apply in writing with full details of fringe benefits. - Phone or send details to | Jeddah. £12,000 per annum with car and 
career to: C. J. Piper, Kennedy & Donkin, Alan Endicott, Plumbley/Endicott | accommodation. The successful applicant 


Premier House Associates Ltd, Management Selection | will be a Moslem and preferably will speak 

Woki s , GU21 1DG Consultants, Premier House, 150 | and write Arabic and English. — Frith, Kirk 

$ ou oking, Surrey. - Southampton Row, London WC1B 5AL. | & Spinks, 35 North Audley Street, London 
f Tel: 01-278 3117. WI. Telephone 01-408 2180. 
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= Chartered 
Accountants — 


INTERNATIONAL CAREER 
DEVELOPMENT PROGRAMME 


Initially in the UNITED STATES 


Peat, Marwick, Mitchell & Co. offer tc 
Chartered Accountants with from twe 
to four years’ post qualifying experience 
an international development and train- 
ing programme involving: 


m Eighteen months’ diversified field 
experience in the United States. 
Assignment responsibility will be 
based on experience. 


m Forma! staff training in the United 
States covering advanced audit tech- 
niques, concepts of computer audit- 
ing, management principles, etc. 


We need accountants with a broad 
international outlook who have achieved 
responsibility in a practising firm. 


This programme is designed to provide 
opportunities to work with U.S. clients 
and to obtain diversified first hand 
experience of American professional 
and industrial practices. 


The successful candidates will be 
expected to spend a minimum of three 
years with the firm, consisting of 
eighteen months in the United States 
followed by eighteen months ir Europe, 
South America, Hong Kong, Australia 
or, in some instances, the United 
Kingdom. It is our hope that this 
international Training Programme will 
be the start of a permanent career 
with the firm. 


The successful candidates will receive: 
m Reimbursement of travel expenses; 


m Assistance in obtaining accommoda- 
tion in the United States; 


m U.S. visa furnished by our Firm. 


For an appointment to learn more 
about this programme, with one of the 
partners from New York who will be 
interviewing in London on the 12th, 
13th and 14th June, please send brief 
details of your education, training and 
professional experience to: 


Jon Nightingale, 

Staff Manager, 

1 Puddle Dock, Blackfriars, 
London EC4V 3PD. 





PARTNERSHIPS 
AND PRACTICES 





A. B. OSMAN & COMPANY LTD 
provides tax advisory services to accoun- 
tants and seeks association with prac- 
titioners throughout the U.K. — For details 
please phone 01-623 6150. 
ACCOUNTANT, EAST DEVON, with 
practice from home. £5,000 G.R.F. wishes 
to be absorbed in existing practice with 
partnership prospect. — Box AE 5243. 
ACCOUNTANT, own nucleus, would 
assist practitioner(s), overworked or wishing 
to retire, with view to partnership or succes- 
sion. London area. — Box AO 5146. 
ACCOUNTANT with good incomplete 
records and taxation experience, seeks to 
produce a small practice, amalgamate with 
sole practitioner, run branch office or 
similar. Capital available. — Box AW 5164, 
ACCOUNTANTS PRACTICE for dis- 
posal, established 30 years, North West 
London, G.R.F. £15,000. Suit accountant 
with nucleus requiring accommodation, — 
Offers Box AP 5196. 

A 4-PARTNER West End practice with 
rapid growth over recent years and still 
maintaining traditional values seek an ad- 
ditional partner to fill vacancy caused by 
retirement. This would suit person with own 
nucleus or someone with 3—5 years’ post- 
qualifying experience aspiring to partnership 
status. — Box A4 5156. 

A LONG-ESTABLISHED small firm of 
accountants in North London offer office 
accommodation and services to sole prac- 
titioner/partnership with gross fees of 
£25,000 upwards, with a view to subsequent 
amalgamation of practices. — Please reply to 
Box AL 5152. 

CHARTERED ACCOUNTANT, gross 
fees approximately £18,000 p.a. in 
Notts/Leics area invites proposals leading 
to reduction of work load. Premises 
available if required. Ideal opportunity for a 
person wishing to commence in practice. — 
Box CA 5131, 

CHARTERED ACCOUNTANT (North 
London) would like to purchase a block of 
clients up to £5,000 G.R.F., also can under- 
take subcontract work. Will collect and 
deliver. — Box CA 5179. 

CHARTERED ACCOUNTANT (Surrey) 
near retiring age with small practice would 
consider partnership with young chartered 
accountant with similar size practice. ~ Box 
CA 5203. 

CHARTERED ACCOUNTANTS in 
North-west London wish to acquire a prac- 
tice or block of fees up to £25,000 G.R.F. — 
Box CA 5130. 

CHARTERED ACCOUNTANT 
practising in London wishing to become ex- 
commuter, is seeking practice/block of 
audits within twenty-five miles of Reading. 
Gradual take-over of retiring practitioner 
would be considered. — Box CA 5261. 
CHARTERED ACCOUNTANT wishes to 
purchase accountancy work in Cleveland 
area, amounting to approximately £3,000 
per annum. — L. A, Gordon, 37 Heythrop 
Drive, Acklam, Middlesbrough. Telephone 
Middlesbrough 85007 after 6 p.m. 


ØL 
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Merger 
Disposal 
Acquisition 


PO Box 100 Chelmsford England | 








CHRISTIAN CHARTERED ACCOUN. 
TANT, 30, professional firm background, 
wishes to meet similar. Object: formation o1 
partnership to seek out and acquire suitable 
practice. Preferred area: within twenty-five 
miles of South Warwickshire. — Box CC 
5233. 

DERBY AND DERBYSHIRE. — Substan 
tial firm of chartered accountants wishes tc 
buy a practice or block of audits in the 
Derby area or in other parts of Derbyshire. 
Vendor to remain as employee or consultant 
if required. — Box DD 5180. 

ESHER. — Chartered accountant (sole prac- 
titioner) requires experienced qualified 
senior. It is envisaged that the rewards will 
be above average and that the successful 
applicant will be admitted to partnershir 
within twelve months. — Box EC 5132, 


EXECUTIVE ACCOUNTANT 
WATFORD AREA 
£10,000 (MIN.) 


To supplement small dynamic and loyal 
Management team operating conven- 
tional Chartered practice through 3 
offices (shortly to become 4) — about 60 
staff. Fee range up to £15,000. 

To report to Founder Partner and to 
be capable of dealing with wide range of 
commercial and industrial activities. 


Applicants should be qualified 
(preferably Chartered and over 40) with 
commercial/industrial background and 
yet have sound professional knowledge 
and experience. 


Demanding position — high rewards — 
tremendous job satisfaction — In con- 
fidence — Box EA 9025. 


F.C.A. tax specialist profession/commerce 
wishes to contact small/medium firm. 
Sutton/Croydon preferred. For equity 
purchase, cash and £1,000 fees available, ~ 
Box FC 5178. 

F.C.A. with own nucleus of a few £000 fees, 
with a great deal of experience and time 
available. Desires partnership/working 
arrangement with W1 or Central practice. 
May well be suitable for practitioner(s) 
wishing to unload burden without total loss 
of income. ~ Box FC 5229. 
FOLLOWING the partial retirement of the 
senior partner of a well-established accoun- 
tancy practice in Surrey a vacancy exists for 
a qualified person ~ preferably under 35 - 
with some experience in the preparation of 
company and sole trader accounts and taxa- 
tion matters. It is envisaged that a suitable 
applicant would be paid an initial salary and 
after a successful trial period a salary plus a 
share of profits, with the prospect of a future 
partnership. — Please write Box FT 5257. 


‘CHARTERED 
ACCOUNTANTS 


would be interested to meet 
a young qualified C.A., with 


a nucleus seeking to get 
established in practice. They 
have office facilities available 
in Ongar, Essex. To arrange a 
meeting please write to: 


Box CA 28552 
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HAMPSHIRE/WILTSHIRE 


Hampshire Chartered Accountants wish to extend their in- 
terests within the area of Salisbury, Marlborough, 
Basingstoke and Winchester. A retirement situation would 
be ideal as would a working relationship with another Office 
_where there is a wish to provide a really effective service in 
all aspects of clients’ financial needs. A full back-up service 
is available. All inquiries will be dealt with in the strictest 
confidence. 


RESOURCE MANAGEMENT ASSOCIATES 
P.D. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
SOR a aR EEE 


SOUTH HERTS G.R.F. £13,000 
Small North London practice with GRF. 
£13,000 is available. Contact us in 
confidence for further details. A 24-hour 
telephone answering service is available for 
your convenience. Tel, 0245 81166/59348. 
Kindly write or telephone us in confidence. 
Identity not disclosed without permission. 


Kindly write Box HW 28529. 


SUFFOLK/ESSEX G.R.F. c£24,000 
Sale practitioner with Gross recurring 
fees in the region of £24,000 is wishing to 
explore disposal propositions. The practice 
handles usual range of accountancy work 
for its clients who are spread around the 
South of Suffolk and the North of Essex. 
Identity not disclosed without permission. 


NEW PARTNERS 


We shall expand into the following areas when we have found the right accountants to 
lead our development in each situation: 


TOWNS 


Bristol 
Swindon 
Northampton 


AREAS 


West Country 


Parts of South Coast W. MIDLANDS G.R.F, c. £60,000 


Old-established practice based in busy 
Worcestershire town is now available for 
purchase due to the impending retirement 
of the senior partners. The gross fees are 
in the region of £70,000 and this includes 
c, £10,000 from commissions, It is our 
view that this practice has potential. 


Birmingham and surrounding towns 
Newcastle 
Reading 

Leeds and surrounding towns 

Basingstoke 

Manchester and surrounding towns 
Newbury 
Liverpool 


NORTH KENT G.R.F. c. £20,000 
Excellent opportunity to acquire a small 
practice, now available due to our client's 
wish to pursue other personal affairs. The 
practice is located in the Medway area 
and has considerable potential. Serious 
inquiries invited for the purchase of the 
goodwill, Call RMA anytime (Night 
telephone service) 0245 81166 for action. 


The acquisition of clients is not difficult, because we offer an efficient and up-to-date 
service and a modern approach including technical and specialist expertise to private 
sector business. 
If you ~ are between 26-32 and believe you are a businessman as well 
as a first-class accountant; 

then we ~— are prepared to find the right situation for you in the same way 
that matching people with opportunities has developed our 
group so far. 

Write to us ~ Haines Watts Associates 
Sterling House 

164/175 Farnham Road 
Slough, Berkshire. 





RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81156/59348 — NIGHT 0245 81166 


ce 


PRACTICE DISPOSAL 


If you are suffering from staff problems 
poor health, overwork, strained relation- 
ships, and wish full/part retirement or 
withdrawal we can assist you to reap the 
maximum yield from your exertion and 
investment over the years. Also individual 
pariners wishing to retire/withdraw can 
be helped to realise their equity share. 

















Tax and Financial Planning 
Prospective Partner or Association 


Chartered Accountant in Westminster area offers 
initial office sharing and some work to a 
Chartered Accountant currently involved in tax 
consultancy or practice who may not have a suf- 
ficient fee structure adequately to be on his own. 


PRACTICE ACQUISITION 


The advantage of our service is that we 
often identify practices before they are 
placed on the market and thereby save 
considerable time, effort and cost. The 
confidentiality of our research and the 
fact that we are retained to acquire make it 
_easy for potential sellers to explore the 
matter because they have nothing to lose. 


Future partnership is an essential objective. 


An interest in money management and trusts 
would be helpful. 





Please give fullest particulars in confidence to 


PRACTICES REQUIRED 


We have been retained to acquire in the 
following areas and welcome enquiries. 


MERSEYSIDE TO £30,000 G.R.F. 
SWANSEA AREA TO £20,000 G.R.F. 


GUILDFORD TO £50,000 G. 
BEDFORD AREA TO £50,00 


PRACTICES REQUIRED 


We have been retained to exchange the 
following practice and welcome enquiries, 


W. SUSSEX FOR S. YORKS. GF £40K 
EEE i] 


BUSINESS DISPOSAL 


Professional, industrial, commercial and 
institutional organisations who require 
assistance and counselling on business 
disposal, merger and acquisitions are 
invited to discuss their requirements in 
strictest confidence, without obligation. 
The worldwide service provided by RMA 
is conducted in a discreet professional 
way to minimise effort, disturbance and 
cost. Our co-ordination, research and 
negotiating facilities are free and 
clients’ identities are not disclosed by 
us without their permission, References 
are also available on request, Accountants 
who introduce their clients to us will be 
paid a fee for successful introductions. 


Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
We segregate the serious from the curious, 
We assist practitioners wishing to exchange, 
References available on client's request. 
Identity not disclosed without permission. 
Kindly write or telephone. (24-Hr Service.) 


0245 81166 


PRACTICE MERGERS 


Successful mergers are often the catalyst 
to i hao! organic growth and have numerous 
advantages, suck as wider geographical 
representation, economies of scale, and 
greater operating flexibility. Mergers can 
be achieved without a capital outlay and 
the combined resources only enhance the 
firm's future development prospects. 


PRACTICE VALUATIONS 


Practice valuations given for assessing 
the equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals, 
Confidentiality is assured and immediate 
personal service given at reasonable cost. 
Valuations are prepared within seven days, 
For action ring 0245 81166 day or night. 


PRACTICE REGISTER 


Accountants wishing to acquire practices 
or biocks of fees in the United Kingdom are 
invited to use the confidential Register or 
RMA. This service ensures that all these 
registered are notified immediately. RMA 
receive instructions from a vendor in their 
vicinity. The Registration fee covers one 
year’s service and related counselling, 





the Advertiser at Suite 26, Westminster Palace | COMPANY oo .ccccecscersenscersscceeseceess POE AEA Tel ..... NAISE PENI PAARE AETA 
Gardens, Artillery Row, London Swi t AGAPESS:c.cvecsveseienidadneccssasveusescvcvecesecdsceecosccesanssiass dsecesescecccccccecnecceccns 
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G.R.F. FOR SALE approximately £2,500. 
Some fifty clients. Enfield area. Price 
£3,500. — Box GR 5268. 

GUILDFORD. — Manager required by 
small progressive firm of chartered accoun- 
tants preferably qualified and experienced in 
dealing with both medium and small audits 
and accounts. Guaranteed varied and 
interesting work. Age range 23-35. 
Partnership prospects for right person. 
Salary c. £6,000 p.a. — Write Box GM 
5250. 

GLOUCESTER. — Chartered accountant 
urgently needed as partner after very short 
probationary period to cope with continuing 
growth, To save time, your and ours, please 
only apply if you think that next year you 
should be a partner in a successful provin- 
cial practice. Preferable age 25-27. — Box 
GC 5133. 

GLOUCESTER OR CHELTENHAM. — 
Chartered accountants already in this area 
and acquiring new audits would like to 
represent, on any permanent basis to be 
agreed, substantial firms with audit work in 
Gloucestershire with the object of building 
up a strong audit team with high 
professional standards. — Box GO 5223. 
HANTS/DORSET. — Bournemouth char- 
tered accountants wish to acquire or merge 
with a small practice in the Hants or Dorset 
area. Outright purchase or merger con- 
sidered. partnership available for a young 
C.A., ~ Box HD 5195, 

IF YOU ARE UNAMBITIOUS, lazy or 
just curious do not contact us. If you want a 
partnership in expanding chartered practice 
in West Country City, have what it takes 
and are aged about 26 write at once. — Box 
TY 5142. 


IS YOUR PRACTICE interested in ex- 
panding its management accounting 
and consultancy service, and situated 
within a 20 mile radius of Windsor? 
F.C.A. and company director wishes to 
acquire an interest in such a practice 
and can provide substantial capital and 
top level industrial and consultancy ex- 
perience. — Please write to Box IS 9044. 


KINGSTON AND GUILDFORD 
CHARTERED ACCOUNTANTS (48 and 
38) seek immediate partner (728), with or 
without nucleus, to allow for growth, 
development of other interests and con- 
tinuity. — Box KA 5159. 


LLANELLI-CARMARTHEN AREA. — 
Small London chartered firm, with young 
partner living in Dyfed available two/three 
days weekly, wish for mutually advan- 
tageous discussion with local firm. — LC 
5260. 

MANCHESTER AREA. — Expanding 
local office of national firm of chartered ac- 
countants would be interested to hear from 
sole practitioner or small partnership with 
succession or pressure problems with a view 
to acquisition or merger. — Box MA 5231. 
MANCHESTER, SMALL FIRM OF 
CHARTERED ACCOUNTANTS, G.R.F. 


| £20,000+, personal taxation, sole traders, 
' private limited companies, ete., wish to 
| merge with similar practice in City Centre 


or South Manchester. — Box MS 5134. 
PROGRESSIVE FIRM of chartered ac- 
countants require young, able and 
enthusiastic chartered accountant as a 
prospective partner in their Wiltshire office. 
The successful applicant will be given early 
responsibility for a section of the practice. 
The commencing salary will be attractive 
and potential earnings are good. Capital is 
not necessarily required to gain a 
partnership. — Box PF 5242. 

SMALL CENTRAL LONDON FIRM of 
C.A.s (ages 50 and 35) with fees approx- 
imately £100,000 per annum think they 
need the support of a larger firm and would 
like to discuss a merger. — Please reply to 
Box SC 5209. 
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SE. LONDON/NE. KENT firm of accoun- 
tants, G.R.F. approximately £60,000, wish 
to dispose of practice and offices, etc., for 
capital sum. ~ Box SE 5165. 

SOLE PRACTITIONER? A dynamic, 
highly ambitious, young chartered accoun- 
tant with broad experience, but thriving on 
the smaller clients, guarantees to relieve the 
burden and responsibility from an over- 
worked .sole practitioner. Partnership re- 
quired in the short-term. West End/NW. 
London preferred. — Box SP 5210. 

SOLE PRACTITIONER (chartered), Not- 
tingham area, wishing to achieve semi- 
retirement within twelve months, seeks 
partnership, association, or other proposals 
which would enable this objective to be at- 
tained. Gross fees approximately £15,000 
p.a. — Box SP 5258. 

SOLE PRACTITIONER, WC1, is in- 
terested in ny proposition for fully or 
partly disposing of mixed practice. Annual 
fees £40,000 plus. — Box SP 5244. 

WE ARE A LONDON AND HOME 
COUNTIES based firm of chartered ac- 
countants who are considering opening an 
office in the Manchester area. Any prac- 
titioner in that area contemplating retire- 
ment and/or disposal is invited to contact 
us. We would not be adverse to a possible 
merger or to a partner wishing to continue 
fer a period of time prior to retirement. — 
Box WA 515]. 

WEST COUNTRY CHARTERED 
ACCOUNTANTS require young chartered 
accountant as second partner at branch 
office in pleasant cathedral city. — Box WC 
5222. 

WEST DORSET CHARTERED AC- 
COUNTANTS in pleasant seaside area re- 
quire prospective partner with sound 
knowledge of incomplete records and taxa- 
tion. Early partnership envisaged with no 
payment for goodwill. Assistance with 
relocation expanses and temporary fur- 
nished accommodation available if required. 
Initial salary e. £5,000. — Box WD 5220. 
WEST LONDON, F.C.A. — G.R.F. 
£20,000. Sole practitioner retiring in two 
years, will discuss disposal, merger or 
sirailar proposition with interested parties. — 
Box WL 5145. 

YORK AREA. — Able chartered accoun- 
tant with wide experience in the profession 
and industry seeks partnership, purchase of 
small practice or subcontract work. Capital 
available. — Box YA 5259. 

YOUNG FIRM of certified accountants, 
with expanding practice in the City of Lon- 
don and Middlesex, is looking for a small 
practice, or group of fees, in an area south 
of the Midlands, best areas are Bourne- 
meuth/Southampton or North and West 
London and outer suburbs. Capital is 
available but any arrangement would be 
considered. — Please reply to Box YF 5230. 
£6,000-£7,000 p.a. plus prospects of 
partnership offered by South Bucks C.A.s 
who require chartered accountant with two 
years’ post-qualifying experience and 
knowledge of taxation and incomplete 
records. — Box PP 5211. 
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SUBCONTRACT WORK 


COMPETENT AND EXPERIENCED 
ACCOUNTANT required by North Lon- 
don firm for subcontract work one to three 
days a week. — Please write with details of 
career to Box CA 5236. 





EAST LONDON ACCOUNTANTS re- 
quire subcontractors to work part-time in 
their offices mainly on incomplete records. — 
Please send details of age, experience, times 
available and rate per hour to Box EL 5212. 
FOR ACCOUNTS, audit, book-keeping 
and taxation services from £3 per hour. — 
Please write to Arun Gupta & Associates, 
125 Parkway, London NW1 3PS. 
INCOMPLETE RECORDS AND 
PAYROLL prepared on our micro- 
computer. Reasonable charges. — Tel. C. & 
N. Book-keeping & Payroll Co. 0702 
354870. 





A.C.A. — Subcontractor, with spare 
capacity, seeks work in profession on a 
part-time basis. Work to be done preferably 
on a take-away basis, but can work in office 
or at clients if absolutely necessary. 
Available during normal office hours. Fully 
experienced in all aspects of professional 
work. Areas — Central or South London, 
Surrey, Sussex or North Kent. — Box AC 
5246. 

A.C.C.A. (31), seeks subcontract work. 
Highly experienced smal!/medium-sized ac- 
counts/audit, incomplete records and 
related tax work. Excellent service offered. 
Will collect and deliver. — Apply Box AC 
5234, 

A.C.M.A. with good professional ex- 
perience in accounts, taxation, VAT, etc., 
seeks subcontract work in Greater London 
area. Reasonable charges. Box AC 5207. 
A PRACTISING CERTIFIED 
ACCOUNTANT with wide experience in 
incomplete, company audit and taxation 
work, available for subcontract work. 
Prompt collection and delivery in and 
around London. Distance immaterial and, if 
necessary, prepared to work at clients’ 
premises. — Please reply to Box AP 5100. 
BACK DUTY. — F.C.A. recently retired, 
30 years Inland Revenue Inquiry Branch, 
all work or consultancy only. — Tel: Ruislip 
39450 mornings. 

CERTIFIED ACCOUNTANT (in profes- 
sion ten years) available for subcontract 
work in the London area. Will collect and 
deliver. — CA 5147. 

CERTIFIED ACCOUNTANT (35) seeks 
subcontract work on long term basis, 
preferably leading to permanent association. 
Incomplete records, company ac- 
counts/audit, tax etc. — Telephone 01-942 
5066. 


CHARTERED ACCOUNTANT offers in- 
complete records completion service using 
mini-computer. All records remain in your 
office. — Box CA 5199, 

CHARTERED ACCOUNTANT, sole 
practitioner, has spare capacity for subcon- 
tracting work. Prepared to work at clients 
premises if necessary. Could also provide 
typing service if required. — Apply Box CA 
5166. 


CHARTERED ACCOUNTANT with own 
practice based in Maidenhead, has spare 
capacity for subcontract work. Extensive 
experience. — Box CA 5167. 
EX-INSPECTOR OF TAXES offers con- 
sultancy service for practitioners. - 
Telephone 0442-833721. 

LONDON F.C.A. with wide practice ex- 
perience has time available to assist prac- 
titioners. ~ Box LF 5214. 
LUTON-BASED ACCOUNTANT seeks 
subcontract work in London/Herts/Beds. 
Very reasonable rate and first-class service. 
— Box LB 5141. 

MACCLESFIELD FIRM of chartered ac- 
countants, with some spare capacity, would 
be pleased to accept subcontract work, — 
Box MF 5198. 

NORTH HAMPSHIRE CHARTERED 
ACCOUNTANTS seek arrangement to 
utilize spare staff available. If you are a 
practice with a backlog of cases or staff 
shortage we may be able to assist. Why not 
take advantage of our provincial rates. — 
Box NH 5184. 

TAX ARREARS and routine work dealt 
with by experienced ex-Inland Revenue 
officer. — Box TA 5136, 





TAX WORK REQUIRED ON 
a Subcontract Basis 
A.T.AI. Finals Student Ex T.O. (H.G.) 
Inland Revenue circa 4 years experience 
and with four years experience with 
professional firms. Taxation of foreign 
nationals in U.K. and U.K. nationals 
overseas particularly welcome. — In first 
instance please reply Box TW 9034. 


U.S. TAX RETURNS prepared by 
American C.P.A, (Penna.), currently resi- 
dent in SE. England. ~ Box US 5263. 
U.S. INCOME TAX returns prepared foi 
June 15th deadline by British F.C.A 
specialist in U.S. and U.K. taxes for ex 
patriots. — Box US 5215. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the U.K. All vetted by Mark 
Pembroke, F.C.A. Lowest competitive rates 
and fair trial period. ~ Pembroke & 
Pembroke 01—236 0011 (London) or 
021-236 5513 (Birmingham). 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, 
etc. Qualified, competent personnel 
available. Lowest competitive rates. ~- 
Call Barbara Kenton today at 01-493 
9441. Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 





ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
01-248 9461 (day) 01-348 3548 (evening). 


ACCOUNTANT. — Part qualified, with six 
years’ experience in the profession, seeks 
employment on self-employed basis in Lon- 
don. — Please write Box AP $237. 
CHARTERED P.E.I FINALIST seeks 
subcontract work in the profession. Wide 
experience in the preparation of accounts, 
audit and taxation computation. — Please 
reply Box CP 5232. 

F.C.A, available for long- or medium-term 
assignment within reasonable reach oi 
Wembley. Well experienced in commerce, 
finance, control of accounts, company ac- 
quisitions, investigations, disposals. — Box 
FC 5186. 


ACCOUNTANTS, BO OK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for . PER- 
MANENT posts in the U.K. and 
overseas, 
PRACTITIONERS SERVICES 
BUREAU 










Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
so. 
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P.E. FINALIST with over five years’ ex- 
perience in the profession. Seek position. 
London area. — Box PE 5185. 

P.E.I PASSED. — Student with two years’ 
experience, urgently seeks transfer for wider 
and varied experience. — Please write Box 
PE 5169. 

POSITION REQUIRED. — London or 
Home Counties. Over six years’ continuous 
professional experience. (PEI). — Please 
write Box PR 5139. 

QUALIFIED ACCOUNTANT, ex- 
practitioner offers assistance to professional 
or commercial firms within reasonable 
travelling distance of Hounslow (Mid- 
dlesex), Extensive experience incomplete 
records, family company audits, taxation. 
All replies acknowledged. — Box QA 5216. 








TRAINING CONTRACTS 


a ESN CARIES I IO 
GRADUATE, B.Sc.({Econ.), Hons. London 
University 1977, seeks training contract 
with chartered accountants, preferably Lon- 
don. Exempted from economics and 
statistics in Foundation exam. — Box GB 
5140. 

OVERSEAS GRADUATE (B.Com), 19- 
year-old-, little accountancy experience, 


seeks four years’ articleship from September 
1978, preferably in London. — Box OG 
5204. 
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SERVICES 








COMPANY 
FORMATIONS 








COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 





LIMITED COMPANIES 


NEW FORMATIONS £80 
en C) R ams 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


A BACKED SERVICE. — Limited com- 
panies formed or ready-made. — Clifton 





Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 
M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y 0HE. Tel. 01-353 1441 
Ring any day ~ any time — 24 hour service 





PUT AUR 
IN YOUR 


ORGANISATION 


Company Registration. 
Comnpany Searches. 
Resonstruction of Share Capital. 
Common Market Consultancy. 


Ready Made Companies. 

Financial Reports. 

Liquidation and insolvency Service. 
Company Books and Seals. 


HART © CO. 


22-24 Cowper Street, City Road, 
London EC2A 4AP 
Search Centre:1-3 Leonard Street 


k> 


London EC2A 4AQ 


Telephones: 

01-251 4901 (Main Switchboard) 
01-251 4401 {For Searches only} 
Telex: 25804-Hartco.G. 
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BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 





for quality 
formations, reprints, ready- 
mades 


38--40 Featherstone Street 
London EC! 
01-251 0344 


JEANA 


3K COMPANY FORMATIONS 
sat K. & OVERSEAS) 


SK SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 


313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 


COMPANY SEARCHES by accountant 
specialising in insolvency, bankruptcy and 
liquidations — insolvency searches. — 6 
Gainsborough Gardens, London NW11. 
Telephone 01-455 1847 after 4.30. 


SAME-DAY COMPANY SEARCHES 
£2-70 inclusive 


SAME-DAY READY-MADE 
COMPANIES 
£78-30 inclusive 


SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane, London EC4N 1S] 
01-236 2970 


LIMITED 
COMPANIE 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, sea! @VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpationds 


DR i} 30 CITY ROAD 
LONDON EC1 











COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-on-Thames. 01-546 1471. 
READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 
READY-MADE COMPANIES £86 in- 
clusive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 





MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000, High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
professional applicants. Remortgages, com- 
mercial loans, etc. Members of Corporation 
of Mortgage and Finance Brokers. — Rowe, 
Charles & Co Ltd, Hill House, Wembley 
HA9 9LD. 01-908 3434 (24 hours). 
CLOUDFORD LIMITED, mortgage 
brokers, 17-19 Archway Road, London 
N19 3TX. Tel. 01-272 3727 for first and 
second mortgages on residential and 
business properties ~ also remortgages. 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and in- 
vestment property mortgages also available. 
~ Contact Callander Securities Ltd, 15 Fish 
Street Hill, London EC2R 6EP (01-623 
2844). 





MISCELLANEOUS 








BUSINESSES 





ACCOUNTANTS require companies with 
agreed capital losses on behalf of clients, 
with potential large capital gain arising from 
disposal of freehold. The existing company 
has no trading but purely rental incomes, 
and desires to dispose of the freehold. — 
Apply Box AR 5154, 





BUSINESS PREMISES 


INSTANT OFFICES. -— Busy position. 
Bakers Arms. London E10. Luxuriously 
furnished, telephonist, receptionist, c/h and 
other services and facilities included. — 
01-539 3300. 








BUSINESS 
OPPORTUNITIES 


CLIENT COMPANY of chartered accoun- 
tants want farming company with roll-over 
relief for capital gains tax in six figures 
available to it if reinvested in farmland or 
farming, company already invested in land 
as going concern. — Replies in confidence to 
Box CC 5190. 

LOSSES REQUIRED of any nature dealt 
with in the strictest confidence: — Box LR 
5205. 
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OFFICE MACHINERY 
AND. EQUIPMENT 








LATERAL FILING CABINETS 6 ft x 3 


ft. 200 new files with extra long identifica- 
tion tags in four rails £65. Boxes of lateral 
files SO per box new £8 per box, also filing 
cabinets, foolscap — chairs, etc. — 01-462 
3939. 





LATEST SERIES 
COMPANY FORMS 
NOW AVAILABLE 


SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 





|! RUBBER STAMPS — NORMAL SER- 


VICE THREE DAYS. ~ Signature stamp 
and special blocks seven—ten days. Also 
daters, company seals, pads, ink, etc. Com- 
petitive prices. — F. H. Greenhalgh, Univer- 


| sal Buildings, Garnet Street, Stockport SK 1 


3AR. Tel. 061-480 3826. 





| _ PERSONA 





ACCOUNTANTS who can write well on 
tax always get their chance with The 
| College of Taxation. — Send sample work to 
| The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

ACCOUNTS SUPERBLY TYPED at low 
| cost. Return service for urgent work. — Ac- 
t countants’ Typewriting Services, 
Runley Road, Luton. Tel, 23147. 
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FIND FRIENDSHIP, LOVE OR 
MARRIAGE. — All ages, areas — free 
details from: Dateline Computer Dating, 
Dept AH, 23 Abingdon Road, London W8. 
01~937 6503. 





STOCK VALUERS 





“ABOUT STOCKTAKING AND 


VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 


NOTICE TO APPLICANTS ` 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number in case it 
may have been inserted by your present 
employer? 


A reply may safely be sent, however, by 
adopting the following procedure: place the 
reply in a sealed envelope, unstamped, 
addressed to the relevant Box number only. 
Enclose the sealed reply in another 
envelope addressed to ‘Box Number 
Replies’, Gee & Co (Publishers) Limited, 
151 Strand, London WC2, with a covering 
note stating that the reply should be 
destroyed if the advertisement concerned 
has been inserted by your firm or company, 


If your company is a member of a group 
of companies it is advisable to give the 
names of all the companies concerned 
rather than to specify merely the name of 
the group. 


We cannot inform applicants as to 
whether their replies have been forwarded 
or destroyed as such information would 
possibly reveal the identity of an advertiser. 





May Day Bank Holiday 
Arrangements 


Classified 


Advertisements 


Owing to the May Day Bank Holiday the 


latest times for 


acceptance, 


alteration 


or cancellation of classified advertisements 


will be as follows: 


For the issue dated 





May 4th, 1978 


Closing time 10.30 am, Friday 
April 28th, 1978 





ACME APPOINTMENTS 


TAXATION SENIOR (WC1) to £6,500 
A medium-sized firm of C.A.s need a Taxation Senior to work 
on both sides of the Taxation field. This is a long term post 


' for someone who has been in the profession for a number of 


years. Promotion prospects are excellent and this firm are 
prepared to pay the ‘rate for the job’. 


P.A. TO PARTNERS (W1) c. £6,250 | 
This medium/large firm of C.A.s need a P.A. for two of their 
Partners to be involved with Estate Audits. Ideally the per- 
son will be seeking the opportunity to work on his/her own 
initiative, and be prepared to travel around the Estates for 8 
to 10 weeks of the year. 


PERSONAL TAX SENIOR (W1) to £5,500 
A medium-sized firm of C.A.s require a Personal Tax Senior 
to handle a portfolio of good to high quality work. This firm, 
near to Oxford Circus station, prefer to employ people who 
have been in the profession for a number of years. This is a 
very efficient firm who ask for high standards, and pey ac- 
cordingly. 


NEWLY QUALIFIED A.C.A. (SW1) c. £5,000 


This medium/large firm of C.A.s are seeking someone to 
work on the Audit side of the practice. The offices are 
situated close to Victoria station and they would prefer to 
hear from people who can handle large Private Company 
Audits. There are good promotion prospects for people with 
the right ability. 


TAXATION SENIOR (W1) c. £5,000 
A medium/large firm of C.A.s need a Tax Senior with either 
A.C.A. or A.T.1.1. for varied Taxation duties. Ability to work 


on high quality accounts is important, both on Personal and 


Corporate Tax, plus the personality to work in close liaison 
with the young Tax Partner. 


PLEASE CONTACT US for information and full details of 
the many other posts on our register, particularly in the Tax- 
ation field. s 


CALL DON MAGGS 


{Recruitment Consultant) 


INTERVIEWER/ 
CONSULTANT 


‘Room at the Top’ opportunity in Central London for ex- 
perienced person to join the Accounting division of Employ- 
ment Group (established over 25 years). 

If you have initiative, want more freedom of action with ex- 
cellent backing, and would like an excellent basic salary with 
no limit placed on your earnings please contact the Group 


_Director on 01-499 9378. 


315. OXFORD STREET; LONDON wi 
01-493 4000 
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ATTOPP APPOINTMENTS 


27 CHANCERY LANE, LONDON WC2 
TELEPHONE 01-242 2136 





TEMPORARY 
WORK 


* Audit 
* Accounts 


* Tax 
* Incomplete Records 


Alllevels @ All areas 


Top Rates @ Continuity 
of Work 


Please contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 


RURAL SUSSEX — TRAVELLING AUDITOR £5,000 
A medium-sized firm wishes to appoint an audit manager who en- 
joys travelling around pleasant countryside. (Ref. A001.) 


AUDIT MANAGER — EALING £5,500 
A small/medium-sized firm wishes to appoint a manager to deal 
with a portfolio of smali clients. This appointment involves very 
little travelling. (Ref. A008.) 


P.E.I FINALIST — WEYBRIDGE £4,500 
A small firm wishes to recruit a finalist for interesting audit and tax 
work. Articles transfer will be considered. (Ref. A004.) 


AUDIT SENIOR — LEATHERHEAD £5,000 - 
A smail firm wishes to appoint a young accountant to handle the 
firms audit work. All candidates must live locally and demonstrate a 
keen interest in financial law. (Ref. A012.) 


AUDIT SENIOR — EALING to £7,000 
A small firm wishes to recruit a bright A.C.A/A.C.C.A. to handle a 
very varied workload. (Ref. A014.) 


PARTNERS’ ASSISTANT — WOODFORD GREEN £5,000 
A small firm wish to appoint an intelligent accountant who enjoys 
carrying out ad hoc assignments and becoming more directly in- 
volved with clients. There are excellent associated benefits. (Ref. 
A015. 

AUDIT SENIORS — SHIPPING £6,000 
A substantial firm in the City with many clients involved in the ship- 
ping world has a requirement for audit seniors who have had good 
experiance with a large firm in London. (Ref. A003.) 





FOR MORE DETAILS 
PLEASE TELEPHONE 01-242 2136. 


REVISED RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers up to five 
tines (approximately twenty-five words). Additional lines (approximately five 
words) are charged pro rata. 


LINAGE Basic 
ALL HEADINGS except 

Situations Wanted 

Minimum covering 5 lines £4-05 £2-70 
per line (5 words) in addition B1p 54p 


SITUATIONS WANTED 

{including Training Contracts Required) 

Minimum covering 5 lines £3-30 
per line (5 words) in addition 66p 


SEMI-DISPLAYED 
All headings: 

per single-column cm 
(minimum 2 cm single-column) 
FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum 5 cm single column) 


Concessional 


SEMI-DISPLAYED advertisements are charged per single column cm to the 
nearest § mm (1 in. x 2-5 cm approximately}. 





CONCESSIONAL RATES per insertion are also quoted. These are given for 
advertisements to appear in three or more consecutive issues. They cannot 
te applied retrospectively or for advertisements which are to appear at 
fortnightly or longer intervals. 


The concessional rates are based on THREE INSERTIONS FOR THE PRICE 
OF TWO at the normal rates. 





£6-00 £4.00 


CLOSING TIME 


10:30 amon Mònday ofthe Week Oof publicatign; Box numbers if required ~ Add the charge for one line at the relevant rate 


for each insertion. Box numbers are not transferable and cannot be 





H proofs are required for fully- or semi-displayed advertisements copy must 
reach us by 10.30 a.m. on Thursday of the week preceding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of the week 
of publication. 


Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of 
zhe week of publication. 


These times are subject to alteration when bank holidays or any other 
-eason make it necessary to go to press earlier. Notice of any such 
alteration will be given hereunder. 


repeated at a later date. 


PAYMENT 

Except where special arrangements exist ALL ADVERTISEMENTS which 
are charged according to the number of lines they occupy MUST BE 
PREPAID. 


All advertisements intended for this supplement and REPLIES to 
BOX NUMBERS should be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 151 Strand, London WC2R 
1JJ. Talephone 01-836 0832. 


Notice is drawn to the implications of the Sex Discrimination Act 1975 


ao o o oa 
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` PERSONAL TAX 








HEWITSON-WALKER (TAXATION APPOINTMENTS) 


! NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£8,000 


£3,000-£8,006 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offeriag 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes frcm 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pledsant and 
dependable service. 


PERSONAL TAX JUNIORS £2,500—£4,250 
Tax juniors required by medium and large professional Firms to 
specialise in both U.K, and U.S. personal tax liability. Grad- 
uates with no work experience or school leavers with a year’s 
work experience would be ideal. 

WC2 — international Firm for U.S. tax. 

Moorgate — medium-sized practice — P.A. to Manager. 


PERSONAL TAX SEMI-SENIORS ` £3,000-£5,000 
Holborn — medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show business’ clients’ tax affairs. 

Victoria — small gene ~ Assistant to Tax Managers. 
Correspondence with both clients and Revenue. Opportunity to 
develop to more senior work in short term. 

Finchley — Semi-senior — some preparation of accounts :f 
requested. 


PERSONAL TAX ASSISTANTS £4,000—£6,00) 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul's £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,600 


PERSONAL TAX AIDE £Neg. 
Strand — International Firm seeks experienced assistant as 
-r ersonal Aide to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS 
Liverpool Street 

St Paul’s 

Moorgate 

Blackfriars 

Oxford Street 


to £6,500 
£6,000, £6,500 
£5,500, £6,000 
£5,500, £6,000 
£5,500, £6,000 
£5,000, £6,000 
Green Park £5,750, £6,500 


CITY — PEII FINALISTS to £5,500 
Vacancies with international Firms who are currently inter- 
viewing Finalists with a view to specialising in personal tax. 
Experience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T,, ete. 


HOLBORN PEI FINALISTS ~ PASS OR FAIL £Neg. 
Two international practiges seeking ‘Finalists/ Newly Qualifiec 
to specialise in U.S. tax. Graduates preferred but candidates 
with good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS 

London Bridge 

International Practice, Assistant Manager 

Oxford Street 

Supervisor 

Holborn 

U.S. Tax 

Waterloo 

Medium-sized Firm 


PERSONAL PLANNING — PROSPECTIVE 

PARTNER 

Medium-sized West End Firm seeks A.C.A. with large Firm 
training in personal financial planning. Experience of trusts, 
landed estates and complex personal tax. Partnership within 
short term. Similar vacancy in commerce. 


PERSONAL TAX MANAGERS ~ UNQUALIFIED 

To £8,506 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; C.T.T. — 2 vacancies 
Solicitors — West End 


£6,500 
£7,000+ 


£6,500 
to £7,000+ 
£7,000 


to £7,560 
£6,000 


Expatriates 


International Firm — manager level £10,000 





TEMPORARY TAX urgent to £5 p.h. 





TRUSTS to £6,060 
Assistants/Senior vacancies all over London -- medium- and 
large-sized practices, Details on request. 


COMMERCIAL TAX 


TOP TAXATION SPECIALIST £20,000 
Leading multi-national seeks qualified tax specialist for U.K. 
and international tax planning. 


GROUP TAX MANAGER £12,500+car 
Leading U.K. company based in London seeks to recruit Senior 
Tax Adviser with Board level experience of management and 
senior tax advice at highest level essential. Prospects of advance- 
ment ta Board. 


OIL INDUSTRY c. £10,000 
Large organisation with interests in North’ Sea oil seeks 
Number 2 Tax Advisor. International Firm background, 
preferably graduate, with at least 3 years tax experience. 


INTERNATIONAL TAX — PROFESSION £12,500-£15,000 
Major International practice requires Senior Tax Manager/ 
Prospective Tax Partner to join their expanding Intemational 
tax practice. Preferably 5 years’ experience of international 
tax. 


TAX PLANNING — CONSULTANCY £10,000+ 

Vacancies with 3 long-established tax consultancies dealing with 
substantial public quoted clients’ tax problems, Experience of 
dealing with one-off problems is useful, but an ability to find 
quick solvtions to problems essential. 


BANKING £7,500+ mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
professior. or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and 
Australasia seek Taxation Accountant for international tax. 
Professional qualification essential. 


TAXATION ACCOUNTANT £7,000+ 
Major U.K. Textile Group seek an additional Accountant. 
Couplex Computations and planning for subsidiaries, 


TAX MANAGER £10,000 
Large retailers seek U.K. Tax Manager. Computation and 
planning. 


TAXATION ACCOUNTANT £Neg. 
Newspaper Group seek qualified Taxation Accountant for 
U.K. compliance work. i 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS to £6,000 
TO SPECIALISE . x 
Leading international firms urgently seek newly qualifieds or 
finalis to specialise in company tax. Optimistic finalists shouid 
apply now. 


PROSPECTIVE TAX PARTNERS 
City 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background. Ideally with an International firm. 

EC3 c. £12,500 
Top firm seeks prospective tax partner responsible for both 
personal and corporate tax cases. 


„SENIOR TAX MANAGERS to £18,000 
Career Managers required by two international practices. 
Partnership considered in reasonably short term. Top calibre 
practices. 


CORPORATE TAX SENIORS 

Waterloo to £10,000 
ECI to £7,000 
Holborn e, £6,250 
Liverpool St — Senior £6.500 


CONSULTANCY -CITY to £9,500 
Candidates wishing to deal with consultancy work in the 
profession in one-off situations. Leading international Firms. 


£15,000-£20,000 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,000 
Pers. Tax Asst. — large practice (3 vacancies) 

Co. Tax Seniors — Assistant Manager £6,000+ 
Pers. Tax Snrs. —local Firms c. £4,500 
BOURNEMOUTH £Neg. 
Personal Tax Senior — Local firm. 

BRISTOL £4,000 
P.A. to tax partner — Z vacancies 
CARDIFF 

Tax Manager — International Firm £Neg. 
CAMBRIDGE 

Tax Assistants 

CHESTER 


Tax Assistant 
COVENTRY 

Company Tax 
DARLINGTON 

Tax Seniors pers/corp. tax 


to £4,060 

£Neg. 
to £5,506 
to £5,000 


EXETER 
Tax Consultants — mainly pers. tax 
‘EDINBURGH 
Tax Seniors — company tax 
GLASGOW 
Personal Tax Assistant 
Tax Manager 
LEEDS 
Tax Assistant — International Firm 
Pers. Tax Assts — International Firm 
LEICESTER 
Company tax — local practice 
LIVERPOOL 


Company Tax Manager — National Firm 


Pers. Tax Asst — local Firms 

Asst. Manager — National Practice 
MANCHESTER i 
Pers. Tax Asst. — many vacancies 
Tax Manager Professional 

Tax Seniors — large Firm 
NOTTINGHAM 

Tax Seniors — medium Firms 
NEWCASTLE 

Company Tax Seniors 

Trust/Tax Manager 
“NORTHAMPTON — KETTERING 
Tax Manager — National Firm 
MILTON KEYNES/BLETCHLEY 


Personal Tax Manager — London practice 


OXFORD 


Tax Manager — local Firm/start department 


SOUTHAMPTON i 
Tax Manager — International Practice. 
PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers/company 
WORCESTER 

National Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


£Neg. 

to £6,000 
c. £4,000. 

~ £5,250 
to £5,500+ 


£4,000+ 
£5,000. 


£Neg. 
c. £4,000 
£6,000 


to £4,000 
£8,000+Car 


£Neg. 
£3,000—£4,000 
£4,500 


£8,000+ 
£Neg, 


£5,000+ 
£Neg. 
£ Neg 
£Neg. 
£Neg. 
£Neg. 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 
Tax Senior 

BEDFORD 

Assistant Tax Manager — London Firm 
BRIGHTON 

Tax Manager 

Tax Consultants 

CROYDON 

Pers. Tax Assistants — London Firm 
Co. Tax Seniors — London Firm 
CHELMSFORD/COLCHESTER 
Tax Seniors — personal/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers./Company tax — local Firm 
‘GUILDFORD 

Pers./Co. Tax Senior — London Firm 
Personal Tax Assistant. 
HARROW/WEMBLEY 
Personal Tax . 

HORLEY 

Tax Senior 
HERTFORD/STEVENAGE 
Tax Senior — London Firm 
IPSWICH 

Local Firm — Pers. Tax Assistant 
Tax Manager — new office 
KENT 

LUTON 

Personal Tax — London firm 
MAIDSTONE 

Personal Tax Assistant 
NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 
READING/SLOUGH 
Prospective Tax Partner 
Personal Tax Seniors 
KICHMOND 

Prospective Tax Partner 
STAINES 

Tax Assistant — local practice 
WEMBLEY 

Personal Tax Senior 


WORTHING/WEYBRIDGE/WOKING 


Tax Seniors 
WATFORD/ST. ALBANS 
Personal Tax Senior. 


In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS),,1 SNOW HILL COURT, SNOW HILL, LONDON EC 1A 2E} 


Tel. 01-248 0441 


£5,000 
£Neg. 
£5,000 
to £7,000 
£6,000 


£4,000+ 
£6,000+ 


to £5,000 
£5,000+ 
£5,00u 
£5,750 
£4,000 
£5,500 
to £6,000 
£5,000+ 
£4,000 
£6,500 
£8,000+ 
£Neg. 
£3,000 
£4,000 

r. £6,500 

£Neg. 
£5,000 


£7,000+ 
£Neg. 


to £5,000 
£Neg. 
£4,500, 
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Room for Error 


by HARRY T. CHAMBERS 


Any modern computer system can churn out a payroll from gross to net quickly and 
accurately. The mistakes usually creep into the system either when the hours are 
being calculated from the clock card times, when they are totalled for the week, or 
when they are being posted to the wages sheets, or entered into the computer system. 

In any case, the result is the ‘pay day clinic’ familiar to every accountant who gets 
involved in a payroll system. With four manual steps between clock card and machine 


readable input there is plenty of room for 
human error. 

Most of these errors and the subse- 
quent time consuming process of 
checking back to see what, if anything, 
has gone wrong can be eliminated if 
employees can record their own clocking 
on and off times in machine readable 
form. In other words, it is another case 
of bringing the input terminal back to 
the source of the information. 


Automatic check 


One system which does just this was in- 
troduced recently by ARC Europa under 
their Plantime label. With this system 
the check-in units are wired directly to a 
central unit which calculates the hours 
and minutes attended and shows them in 
printed form ready for direct entry onto 
the payroll system. 

In place of the time clock is a wall 
mounted electronic display which shows 
the time of day. When each employee 
inserts his (or her) individual card or key 
the unit shows the time that person has 
worked to date, and starts the system 
recording. On leaving, inserting the card 
or key checks them out. 


Provision 


At the end of each day the printer 
automatically runs a list of everyone’s 
hours worked. Provision is also made for 
authorized absences to be entered via a 
keyboard connected to the central unit. 
This would normally be operated by the 
wages clerk and provision is made to 
prevent unauthorized use. While the 
end of day printout shows up anyone 
who has not checked out and can be 
presumed to be still on the premises, a 
printout during the working day can list 
those who have not checked in, 
providing an automatic absentee report, 





without having to physically check the 
unpunched clock cards. 

Gross pay is calculated directly from 
the daily lists eliminating the clerical 
procedures associated with conventional 
clocking-on systems. Claimed benefits 
include a substantial cost saving and 
those associated with the arguments 
when employees find that their wages do 
not agree with the hours they have 
worked. 

The Plantime system stores up to 
199-59 hours for each of 2,046 employees 
and can have up to 15 ‘clocking-on’ 
terminals. Output can be to paper tape, 
magnetic tape or disc unit for direct 
entry into a computer system. Possible 
future extensions of the system include 
the recording of time spent on specific 
operations for job costing purposes and 
to provide realistic statistics on cost 
centre performance. 

ARC Europa Ltd, Shakespeare In- 
dustrial Estate, Watford WD2 5HD. 


, = A 
One configuration of the new Mael 5000. 
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Recording hours worked. 


Fast Microcomputer 


Said to be of particular interest to 
software houses and multiusers, the 
Mael 5000 has a 500 nsec cycle time and 
can use much of the software for other 
minis and micros. Cobal, Basic, Fortran 
IV and Commercial Fortran can all be 
run on the Mael 5000, simultaneously if 
necessary. A full peripheral range can be 
provided. 

A single terminal Mael 5000 including 
VDU and 64K central processor, 10M 
ch. disc memory and 120 cps printer 
costs around £18,000, while a five 
workstation configuration with 96K 
central processor costs about £26,000, 
with discounts for bulk purchases. The 
Mael 5000 also provides a logical step 
upwards for existing Mael users. 

Computer Ancillaries Ltd, 64 High 
Street, Egham, Surrey. 
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Portable Desktop System 


The Gamma Proteus Compact (GP- 
Compact) system weighs under 22 kgs 
and measures 410 mm high by 530 mm 
by 610 mm and incorporates 64K bytes 
of cpu, 12 line x 40 column display, 
alphanumeric keyboard with numeric 
pad, 13M bytes floppy disc store and 60 
cps printer. 

One-off price for the full system is 
£7,500 with a full software licence. 
Software facilities of the DEC LS1-11 
cpu include Basic, and a Fortran IV 
compiler plus a timesharing executive 
which allows a number of users to 
timeshare the background job facilities of 
the operating system. The manufacturer 
will tailor software for multi-site 
Operations, and anticipate selling 
hardware to those able to tailor systems 
for service industries and professions in- 
cluding accountancy. 

Gamma Computer Products, 
Ropewalk, Nottingham. 


The 


Your Own Personal 
Computer? 


It had to come, ever since the in- 
troduction of pocket calculators the 
technicians have been packing more 
calculating power into a smaller instru- 
ment at a lower price. 


Now Commodore Systems are 


offering a fully programmable personal 
computer for £695. Operating in Basic 
language it has 8K of user memory and 
14K bytes of ROM memory, 73 key 


.. dea 
A personal computer for £695. 
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alpha-numeric keyboard plus 64 graphic 
characters and a 9 in screen with 1,000 
character display. 

Called PET it will be initially sold 
with a comprehensive programming 
manual to those familiar with basic 
language but future plans include an 
extensive program library and even a 
PET owners club! 

Commodore Systems, 446 Bath Road, 
Slough, Berkshire. 


New Computer Centre 


Safe Computing, the Midlands-based 
computer services company which 
announced a {1 million investment in 
new equipment earlier this year, has ac- 
quired modern premises at Intersection 
House, West Bromwich, to house its 
new ICL 2960 installation, scheduled for 
delivery this September. 

With 8,500 square metres of space, 
Safe has already started work on air con- 
ditioning. A conversion team has been 
recruited to handle the transfer of 
systems from the existing 1903A to the 
2960 which will run under VME/B. It 
will also be able to operate under 1900 
emulation both on-site and at remote 
locations. 

Heading the new 2960 Computer 
Centre as general manager is Mr Ted 
Sole, transferred from Safe’s Leicester 
office where he was responsible for 
starting a consultancy services operation. 
He has been with the company since 
1974, when he set up its Manufacturing 
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Systems Division in Leicester. In this 
role he was responsible for the sale of 
marketing rights of the company’s 
System Ten SaFeS production control 
package to ICL. He is experienced in 
managing installations and implemen- 
tation of new computer systems. 

‘As members of the Chubb Group, we 
are particularly concerned with the 
security aspects of the new installation,’ 
says Mr Sole. ‘We are also looking 
closely at standards and procedures 
before launching a marketing effort to 
offer other 1900 users the benefits of our 
conversion and operational expertise in 
this area.’ 


Software and Services 


Centre-File Ltd has Jaunched its own 
data-prep bureau, Centre-File (Data 
Preparation) Ltd equipped with a dual 
51-station Redifon key-to-disc Seecheck 
system. We understand substantial 
capacity is available for outside com- 
mercial customers with the claim that 
those now spending £40,000 to £60,000 
on data prep inhouse can halve their 
costs. 

Centre-file (Data Preparation) Ltd, 
Enterprise House, 18 Eastern Road, 
Romford, Essex. 

Direct dial-up access to Foresight and 
Accufor financial planning services is 
now available via LUCS Ltd, London 
computer bureau subsidiary of United 
Computing Systems Inc, Kansas City, 
LUCS Ltd, 39 Golden Square, London 
WC1H OPD. 

Two new interactive software 
packages are available from Cybernet 
Services, Control Data Corporation. 
Plotpac enables business managers to 
generate graphs, while IPS Report 
Writer delivers a wide range of reporting 
capabilities. Control Data Ltd, 22a St 
James Square, London SW1. 

Southwark Computer Services are 
now offering an interactive time sharing 
-service based on a PDP 11/70 minicom- 
puter. Dial-up or direct line services to a 
terminal in the clients’ offices is optional. 
Peak connect time for the minicomputer 
is £6 an hour plus disc storage at 0-05p 
per month per 512-ch. block. Also 
offered is a complete turnkey service for 
those wishing to instal their own PDP 
11. 

Southwark Computer Services Ltd, 
Granby House, 95 Southwark Street, 
London SE1 OJA. 





The High Cost 
of ‘Going Public’ 


‘Going public’ is no longer the goal of 
family businesses or private companies. 
The reasons are many and complicated, 
and one of them may be that it is no 
longer a pressing need to obtain a Stock 
Exchange quotation ‘for death duty pur- 
poses’, as the classic phrase used to have 
it. But Mr Ralph Vickers, senior partner 
in London stockbrokers Vickers da 
Costa, takes the view that one of the 
main causes of the paucity of new com- 
panies seeking a Stock Exchange 
quotation is that ‘the amount of dis- 
closure which is now required makes a 
quotation extremely expensive’. 

He says that as chairman of ‘Investing 
in Success’ Equities, an investment trust 
company with a title that carries difficult 
responsibility with it. The recent 
accounis for the year to the end of 
January were put to the company’s 
nineteenth annual meeting, and Mr 
Vickers tells shareholders that in the 
early part of its history the company was 
able to take part in many issues of shares 
in newly-listed companies. Now there 
are very few such opportunities and the 
high cost of a quote is considered a main 
cause. 


Qualified welcome 


Mr Vickers comments: ‘While we 
welcome the provision of full disclosures, 
nevertheless the Stock Exchange as a 
service industry should provide for small 
businesses. Most countries effect this by 
means of a two-tier system, such as a 
first and second market. I would like to 
see this development in the UK so that 
this trust can more easily fulfil its role of 
“Investing in Success”. 

In its evidence to the Wilson 
Committee, however, the Stock Ex- 
change Council stated the belief that ‘any 
relaxation of its listing requirements, 
particularly those relating to the dis- 
closure of information to investors, 
would be unacceptable if its position as 
the central market in securities within 


the UK is maintained. High standards 
of regulation are essential for the 
maintenance of credibility in the probity 
of the market. Furthermore, there is no 
evidence that minor relaxations in the 
listing requirements would encourage 
companies to apply for a listing’. 

The Stock Exchange Council’s reasons 
for the lack of new listings are the high 
levels of personal taxation and inflation, 
low price levels in the market, lack of 


confidence in business and the relative 
ease with which companies have been 
able to borrow from the banks. 

On the matter of extent of disclosure, 
the Council’s evidence stated: ‘It is 
obvious that the demands of investors, 
government and the Stock Exchange for 
more and better information will only be 
accepted willingly so long as companies 
perceive a positive advantage in main- 
taining, or obtaining, a listing.’ 

It was acknowledged in the evidence, 
however, that the scope for any signifi- 
cant increase in the burden of regulation 
and disclosure was limited. 


Words No Substitute 
for Figures 


This column’s reaction to the matter of 
the £16 million closure of part of the 
Spillers company’s bakery division and 
the sale of the rest must be to reflect on 
the number of times it has referred to the 





Laudable Objective at Lex 


Lex Service Group is one of the most 
aptly named of quoted companies, being 
concerned with car dealing, commercial 
vehicle distribution, plant hire and 
leasing transport, and travel agency and 
hotels. Chairman and managing director 
Mr Trevor Chinn, under the heading of 
corporate development in his annual 
review with the 1977 accounts, states 
that ‘Lex is committed to a long-term 
strategy of offering its customers a 
visibly higher level of service than the 
competition in each of the businesses in 
which we operate’. 

That is a laudable objective, 
particularly since in so many British 
minds service is considered to mean 
servility. In fact, Lex’s research shows 
that service businesses generally have a 
poor reputation. The belief is that in 
each of Lex’s markets ‘there is a large 
segment of customers willing to pay for a 
reliable and high quality service’, and 
business is increasingly concentrated on 
these customer segments by ‘improving 
the quality of their service on a consistent 
basis until it is clearly differentiated 
from the competition’. 

In the Lex annual report there is com- 
mentary on the extent to which each of 
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the business groups has progressed in 
terms of improving customer service in 
1977. Lex has been in the service 
business for 50 years and now turns over 
virtually £300 million a year and made 
profits of £12.48 million pre-tax in 1977 
— a return of 20-8 per cent on 
shareholders funds and 4-2 per cent on 
turnover. 

Good service is admittedly something 
that, to a degree, the customer has to pay 
for. But taking that into account, better 
service value for the money makes for 
profitable business. 

But employees must have a desire as 
well as an ability to meet customers’ 
needs. Lex’s expenditure on training was 
‘substantially increased’ last year and Mr 
Chinn’s comments on management ob- 
jective are applicable ta a wider area 
than the Lex group. 

‘Employees’, he writes, ‘must be 
trained to a very high standard, work 
with the best possible equipment in a 
supportive environment and be en- 
couraged by management systems that 
make it easier for them to do the job 
right each time, and equally give them 
the flexibility to deal with the individual 
customer’s requirements’. 
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refusal of the Spillers company to 
quantify bakery losses. Spillers only 
differentiated in their accounts between 
the results from human and other food 
operations. 

Year by year the report carried the 
board’s complaints about the parlous 
state of the bread business, and the in- 
adequacy of returns and of prices. But 
never in the company’s accounts was 
there a clear statement of the profit or 
loss earned or incurred on the bread- 
baking side of the group. 

Granted the figure was there to be got 
by inquiring financial journalists, invest- 
ment managers and analysts, but rank 
and file shareholders never saw a plain 
straightforward figure for bakery losses 
in the Spillers annual report and 
accounts — only complaints. 

Spillers was always acknowledged as 
being the weakest of the main baking 
groups and stating the weakness in 
figures might possibly have made things 
awkward. But the annual exercise of 
complaint and criticism in words but no 
clear concise supporting fact in figures 
made things worse. 


Hidden Asset at 
Hall Engineering? 


Dividends from unquoted investments 
(gross) at £565,641 in the Hall 
Engineering (Holdings) profit and loss 
account, and ‘Unquoted investments 
£576,853’ in the consolidated balance 
sheet suggest a degree of hidden asset. 
The unquoted investments range from 
20 to 50 per cent interests in 11 overseas 
companies, and Mr Richard Hall states 
that involvement is through investment 
only and not management. 

‘That’, he adds, ‘is one of the reasons 


why we do not include our proportion of . 


their profits in our results for the year, or 
our share of their net assets in our own 
balance sheet.’ The balance sheet figure 
is cost ‘written down where appropriate 
and not any higher amount resulting 
from the accumulation of profits that 
have not been and may not be dis- 
tributed’. 

The boardroom view is that this 
accounting treatment ‘is by far the most 
appropriate, taking into consideration 
also the geographical locations. of the 
companies concerned’. The locations are 
the Middle and Far East, Africa and 
Australia. 

Dividends received in the past year 
stood against £342,000 in 1976 and 
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£700,000 in 1975, a three-year average of 
£536,000. The group balance sheet figure 
of £576,853 stands against the previous 
year’s £794,414. 

Of one of the unquoted investments — 
a 30 per cent interest in the strangely 
named P.T. BRC Lysaght, of Jakarta, In- 
donesia — shareholders are told that con- 
tinuing losses and changes in local 
legislation have caused Hall to review 
prospects and to make provision in the 
1977 accounts ‘against the possibility of 
having to write off this investment’. 

The detail of unquoted investments 
and associated companies shows the In- 
donesian company to have total issued 
capital and loans of the equivalent of 
£573,813 but a ‘reserves’ deficit of 
£416,306. 





Another Upturn 
in MCA Finances 


The financial position of the Manage- 
ment Consultants Association goes from 
strength to strength, MCA ended 
1977 with a total fee income from its 
22 member firms of {38% million — an 
increase of £7 ? million over the previous 
year, according to the annual review by 
its Chairman, Mr C. H. Brown. He also 
reveals that as much as {22% million was 
earned in the UK (up 13 per cent) and 
£164 million overseas (up 43 per cent). 
On the domestic scene, Mr Brown 
pulls no punches over the role of the 
importance of small businesses. Their 
‘entrepreneurial, imaginative and in- 
novative skills’ need to be encouraged. 





Woodhouse & Rixson’s Detailed Report 


Size determines to a degree the extent of 
detailed information that a company can 
provide. Woodhouse & Rixson 
(Holdings), for all its degree of growth in 
recent years, is still of a size that allows 
considerable detail to be supplied in the 
annual report. 

The directors’ report, for example, 
provides a report on each subsidiary 
such as: 


Isaiah Oldbury Limited 
Managing director-D. N. Baker 
Turnover 

(including intra-group sales) 
£1,667,000 

Profit 

£159,000 


Trailers and trailer components 

1977 was a record year for Oldbury’s in terms 
of both profit and turnover. Order intake ex- 
ceeded production capacity. During the year 
a detailed study of markets and the future of 
the business has been undertaken. 
Following this, a new factory has been 
purchased, which has almost twice the 
existing capacity, and is one mile from the 
present works. There should be little dis- 
ruption of production because of the close 
proximity. 

and 


Woodhouse & Rixson Flanges Limited 
Managing director —-M. G. Chambers 
Turnover 

(including intra-group sales) 

£969,000 

Loss 

£194,000 


Flanges 

The results for 1977 were poor. Difficult 
trading conditions and low world demand, 
competition from third world countries and 
depressed prices resulted in an increased 
loss compared with 1976. 


The rate of order intake is increasing, and is 
now running at a much higher level than at 
the start of 1976. 
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This can be done readily enough when 
there are only six subsidiaries, but one 
wonders how long Woodhouse & Rixson 
could keep it up under a strong degree of 
growth by acquisition. But the report is 
presently extremely well done, in this 
and other ways. 

Not all Woodhouse & Rixson’s ex- 
pansion moves have been successful, and 
the 1977 accounts carry Peat Marwick 
Mitchell’s comment as auditors con- 
cerning the financial outcome of the 
closure of La Bride Belge SA. The 
decision to cease production at La Bride 
was taken last November 23rd, and the 
accounts of that company have been 
prepared on the basis of including assets 
at the directors’ estimate of net realizable 
value and providing for their estimate of 
all known significant liabilities. 

Net liabilities are put at £659,000 on 
La Bride, including an extraordinary 
item of £918,000 which is the directors’ 
estimate of closure expenses and 
terminal losses. The closure was brought 
about by two major unforeseen factors: 
the continuing low worldwide demand 
for the flange products made in Belgium; 
and the adverse exchange rate move 
which made manufacturing in Belgium 
considerably more expensive than 
manufacturing in the UK. 

Similarly competitive pressure has 
developed in the UK flange operation. 
Depressed prices have made it possible 
for Woodhouse & Rixson to buy similar 
products from third world countries at 
prices far below the company’s costs. 


A cause 
clients will 
understand 


F YOU’VEnever had anything, yOu never miss it. 
I But if youve known a reasonable standard of living, 
imagine the horror of reduced circumstances. 
We help people who have practically nothing — except 
memories of happier times in a happier age. 
Many of your Clients will understand and will sympathise 
with what we are trying to-do. Many of them, if you suggest 
it, might like to remember us in their Wills or with a Covenant. 
After all, what greater gift can there be than giving another 
elderly person something to live for? 


DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 


VICARAGE GATE HOUSE - VICAR AGE GATE - KENSINGTON LONDON W8 4AQ 


“Help them grow old with dignity” 
SE I IT ERT, 





Representatives of 
GEE & CO (PUBLISHERS) LIMITED 


Overseas 


AUSTRALIA 
THe Law Book Company LTD 
301-305 Kent Street, Sydney, New South Wales 


INDIA 
CHARLES LAMBERT & Co 
101 Mahatma Gandhi Road, Post Box No, 1032 
Bombay 1, India 


CANADA 
THe CARSWELL COMPANY LTD 
2330 Midland Avenue, Agincourt, Ontario, Canada 


SOUTH AFRICA 
JOHANNESBURG AGENCIES 
P.O. Box 10167, Johannesburg, South Africa 


NEW ZEALAND 
SWEET & MAXWELL (N.Z.) Ltd 
54 The Terrace, P.O. Box 5403, Wellington, New Zealand 


HONG KONG 
SINCERE COMPANY LTD 
173 Des Voeux Road, Central, Hong Kong 


ISRAEL 


STEIMATZKY’S MIDDLE EAST AGENCY LTD 
P.O. Box 628, Tel Aviv, Israel 


GEE & CO (PUBLISHERS) LIMITED 
151 Strand, London WC2R 1JJ 


Charitable bequests 


a suggestion to those whose 
suggestions are sought 


Every now and again clients consult you 
about leaving a legacy to a charity.. 
Some are more concerned with human 
welfare, others with animal care. 

One charity is unique in that it exists 
to help people in need, just as much as 





the animals whose companionship they 
enjoy. The PDSA cares for the pets of 
the needy. And by relieving the physical 
suffering of the animal it relieves the 
anxiety of the owner. 

These days, many people devoted to 
an animal just cannot afford veterinary 
treatment. So the PDSA provides it — 
more than 750,000 cases a year in 
England, Scotland and Wales alone. 
Thats why the PDSA, supported 
entirely by voluntary contribution as it 
is, needs help. 





We'll gladly send you further informa- 
tion about the ways in which Donations, 
Bequests and Deeds of Covenant are 
applied. Please contact The Rt. Hon. 
Lord Napier and Ettrick, Hon. Treasurer, 
People’s Dispensary for Sick Animals, 
South Street, Dorking, Surrey RH4 2LB, 
Telephone: Dorking 81691. 


A caring for 
the friends of 
q man 
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- Datacard 


‘everything 


Datacard; the concise 
comprehensive tax guide enters its 
second year providing the busy 
practitioner with a wealth of up-to- 
date information on a wide spectrum 
of important taxation matters. 

One free copy of the new 1978/79 
Datacard will be sent to every firm of 
Chartered Accountants listed in the 
1977/78 Institute of Chartered 
Accountants in England and Wales 
Members Handbook. Additional 
copies can be reserved NOW at the 
special prepublication price of only 
90p, by completing and returning the 
coupon below. 


Six good reasons for 
buying Datacard. 


1 More Information 

The 1978/79 Datacard will contain 
post-budget information tables on Tax 
Rates and Reliefs, Standard and Higher 
Rates, Capital Transfer Tax, (with details of 
Exemptions and Reliefs and Payment), 
Motor Car Benefits and National 
Insurance. 

It will ALSO contain important 
information on VAT, Capital Gains Tax, 
Election Time Limits and Retirement 
Annuity Relief. Plus a useful guide to 
leading organisations, providing important 
services to professional accountants. 


2 The Most Concise Presentation 
Of all the compliments paid to 
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4/75 76 
X TAX = 
33| 1,485 | 35 
38} 1,675 | 40 


simply takes — 
into account. 
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Datacard the most repeated is that it is 
presented so concisely and is so easy to 
read. 


3 Durability 

Datacard is printed in two colours on 
sturdy laminated plastic. Ideal for . 
withstanding all the wear and tear likely to 
be inflicted by an overworked accountant. 


4 A More Practical Size 

The carefully designed size (approx. 
10’x1242") and strong coloured border 
makes for speedy location on the most 
overcrowded desk, yet it can be easily 
slipped into the smallest of attache cases. 


5 An Updating Service 

By sending an extra 50p with your 
application you will receive any necessary 
self adhesive amendments throughout the 


5 


year. This service is also extended to free- 
issue Datacard recipients on the same terms 


6 A Special Prepublication Price 
of only 90p 


This unique offer is without doubt the 
best value for money Tax Guide ofits kind 
available. Even with the updating service 
the price is only £1.40. 


Some Testimonials received by Datacard. 
.. ‘Our partners have found it a very handy 
reference guide to have by them’ 
Manchester Chartered Accountants 
.. Your Datacard is so concise and accurate that 
I feel I must pay for it. No receipt is required? 
Spontaneous response to a free issue Datacard. 
Sole Practitioner Birmingham 
... frequently used, and very convenient’ 
Edinburgh Chartered Accountants. 
„Tve found it very good indeed for quick 
reference! Sole Practitioner, Herts. 


ee ee ee ee ee ee eee ee ee ee ee ee ee ee 


l To: Datacard Dept A2, 403 Holloway Road, London N7 6HL. 


Please reserve me 





copies at 90p of the 1978/79 Datacard 








- and send to me as soon as printed (Anticipated May/June). fa - 
Please register me for your updating service for ———Datacards f- 

| @ 50p per card | 

i IL enclose total remittance (Make cheques payable to Datacard) of £ l 

i Name | 

| Company i 

l Address | 








I Tel. 


| L=- Datacard 
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BUELS. AND BEARS 


Post-Budget 
Reactions 


If there is one thing that leaves the stock market chasing its 
own shadow and not knowing where to go next, it is the con- 
firmation of its own forecasts. Most of the stockbroking 
backroom forecasters had the Budget near enough right — with 
the £2-5 billion ‘injection’ coming almost entirely from direct 
taxation. 

Only the one-point hike in minimum lending rate provided 
any real element of surprise but, since the forecasters had 
unanimously been looking for rising interest rates for the rest 
of this year, surprise that confirmation had come so soon was 
surely feigned rather than forced. So there they were — the 
forecasters and the analysts — with everything confirmed and 
nowhere to go. 

‘The market’ knows full well what to do if the Budget, or 
anything else for that matter, fails to match expectations or if it 
exceeds them. But when it simply matches them, the market is 
liable to dither. 

And dither it did immediately after Mr Healey’s thirteenth 
budgetary effort. There was concentration on the doubts 
created by the apparently optimistic pitching of money supply 
targets and by the prospect that a need by the authorities to 
sell gilts later in the year will lead to rising interest rates on top 
of the Budget hike and therefore a weak gilt-edged market. 


Opportunity lost 


There was, admittedly, a degree of disappointment that the 
bulk of the direct tax alleviation was concentrated at the 
bottom end and that Mr Healey lost the opportunity of 
providing incentive to management by cutting off the top of 
the tax tier. It is arguable that he would get more effort in in- 
dustry by taking off £250 million of tax at the top than giving 
£2-5 billion away mostly at the bottom. 

But Mr Healey is a Labour Chancellor of the Exchequer and 
there is a General Election coming up. And possibly that latter 
point helped to unsettle a few investment minds. At the same 
time it is necessary to keep a balanced view of the market itself 
— or of its indicators. 

The day after the Budget, the FT Index appeared to have 
dropped some 10 points. But did it? There was a 7-point rise 
on Budget day itself, the result largely of putting in some un- 
tested prices quoted in after-hours business. 

When the market finally got round to true consideration and 
assessment, conditions were steadier. But the real question 
now is whether the equity market can make headway against 
the drag of an uncertain gilt-edged market. 

Before the Budget, institutional funds were building up — 
particularly pension fund and life premium money. There was 
an assumption that, with the Budget out of the way, these 
funds would be moved into the equity market in particular 
with a consequent lift in prices. 

Nobody was killed in the early rush of buyers! Having been 


prepared to wait and swamp the deposit market, the in- 
stitutions were willing to wait longer and pay considered, 
rather than fancy, prices for equities and also to see which 
sector of the equity market should be favoured. 

Further than that, they were prepared to earmark funds for 
gilt-edged market support later in the year. The Budget, with 
incentives at the wrong end (at least in City terms), did not 
turn the institution investment traffic lights from red to green 
but from red to amber. 

An urge to spend rather than an incentive to manage does 
not necessarily make for balanced economic expansion. The 
basic fear is that spending will go straight through into im- 
ports, will disrupt the balance of payments position, and call 
for credit restrictions and higher interest rates. The further 
fear is that, because of a pending election, the restrictions will 
not be enforced and inflation will set in again. 


Gilt-edged 


With MLR up and the prospect that it will rise again, the 
gilt edged market can hardly be the depositary of vast invest- 
ment funds for the time being, even after adjustment to a 7% 
per cent MLR. But if the inflation rate comes down to the 
extent that Mr Healey optimistically insists it will, a return of 
12 per cent at the long end of the gilt-edged market is going to 
have relative attraction. 

There could be a degree of tug-of-war between the 
attractions of long yield versus the inflation rate and the view 
that the long yield may become even more attractive if the in- 
flation rate turns the wrong way. 

The pitch of post-Budget prices at the long end of the 
market was as follows: 


Yield Yield 1978 
Price (Int) (Red’n) High Low 
Treasury 122% 1994 . 1022 12.42 12.39 114% 102% 
Exchequer 102% 1995 .. BBt n86 1213 95 887 
Treasury 134% 1997 . 109% 12-49 12.39 54 109 
Treasury 104% 1999 86$ 1-98 1214 96% 86% 
Equities 


The purists who claim that there is no such thing as an equity 
market or equity sectors — only individual companies and their 
individual shares — are coming into their own for a time. 

There is discussion as to whether there should be a switch 
back to the ‘internationals’ which fell out of favour when 
sterling strengthened and as to whether the Budget has done 
anything for manufacturing industry and main exporters. 
There is little doubt, however, that the Budget has made the 
outlook prospectively brighter for the retailers and distributors 
and for the ‘consumer’ companies. 

In those areas investment attractions are considered to lie 
and this, it will be remembered, was the area indicated in ‘Bulls 
and Bears’ at the beginning of this year. But rather than con- 
centrate on the shares mentioned then, the following is another 
representative quartet of retailers and distributors: 


1978 
Price Yield Cover High Low 
UBS Group 25p shares . 87 8.5 13 98 82 
Grand Metropolitan 50p 
shares .. x “i . 104 6.2 2.9 109 87- 
Lex Service 25p shares . 77 68 4.2 79 644 
Scottish & Newcastle 20p 
shares .. 3 y . 65 72 20 71} 62 


UDS Group is a wide-ranging department stores, táiloring 


and duty-free shops group which has weathered the multiple-s-a. 


wae 
ask 
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tailoring trade’s problems well enough and is expected to show 
earnings on a more strongly rising trend than in the immediate 
past. 


Grand Metropolitan Hotels, the Watney and Truman 
brewery groups, the International Distillers & Vintners com- 
pany, Mecca, Express Dairy and much else is in this empire of 
catering, leisure and entertainment service. Far more firmly 
financed in the past few years, the company is on a strong 
earnings plane. 


Lex Service. This is one of the major car distributing 
groups, particularly Volvo, and is in plant hire and leasing and 
hotels. Service is the group’s driving force and it has pushed 
profits progressively higher over the past decade. 


Scottish & Newcastle. One of the major groups outside the 
accepted ‘nationals’, this company has developed strong and 
expanding markets well beyond Scotland and the north east of 
England. It is recognized as one of the best managed of the 
main brewery groups. 





KEY MAN ASSURANCE 


Equity and Law Life Assurance Society 
has published a leaflet on the subject of 
key man assurance outlining some of the 
difficulties which could arise on the 
death of a key man. It is suggested that a 
company dependent on such a person 
should estimate the loss of net profits 
which it could suffer on the death of the 
individual, and arrange assurance on his 
life, so that the sum assured will be 
payable to the company on his death, 
without having to wait for probate. 

The Society appreciates that the cash 
cannot solve all the problems which a 
company would face on the death of a 
key man, but says that the availability of 
it should enable the company to continue 
trading without any fear of being forced 
into liquidation. 

It should provide valuable breathing 
space, during which the company can 
take stock of the situation and determine 
its future strategy. The premiums for 
this type of policy may rank as a 
business expense, if certain conditions 
are satisfied. If, however, corporation tax 
is granted on the premiums, the proceeds 
will be regarded as a trading receipt, and 
will be subject to corporation tax. 

Unfortunately, this type of policy 
covers only the death of a key man; it 
does not. cati i 


capital representing a member’s deposit 
to be paid over regularly as premium to 
such a policy, in view of the tax advan- 
tages. Interest from investments, if 
subject to the top rate of tax, has little 
attraction. A life office, however, pays 
tax at no more than 372 per cent on its 
investment income, so that a profit- 
sharing life policy can show a good net 
yield. Once premiums have been paid for 
ten years, the policy acquires guaranteed 
surrender values. The Society has agreed 
with Lloyd’s that, should Lloyd’s wish to 
surrender a policy before the end of the 
ten-year period, the surrender value will 
not be less than the sum total of the 
premiums paid to date. 


SCHOOL FEE SCHEME 


Parents with capital have been able to 
put aside a lump sum for future school 
fees either through a ‘composition’ 
scheme operated by the school. of their 
choice, or through one of the indepen- 
dent trustee schemes. In many cases, the 
latter provide better benefits than the 
former. 

For parents who cannot put aside a 
capital sum in that way, endowment life 
assurance has been a good method of 
spreading and reducing the cost of school 


: fees. For that method to be 


minimum period before the first fees will 
be required is only two years, although, 
clearly, the overall saving will be greater 
with a longer deferment. 

Two optional extras are available. A 
family income benefit can be incor- 
porated, to ensure that the premiums 
continue to be paid in the event of the 
settlor’s death. Also, permanent health 
cover provides the premiums for the 
annuity (and family income benefits, if 
included) should the settlor become 
unable to continue his occupation for at 
least two months as a result of sickness 
or accident. In that event, payments are 
back-dated to the start of the incapacity. 

Since the scheme is based on 
annuities, there is no tax relief on con- 
tributions; also, the cost of the basic 
annuity is unaffected by the settlor’s age. 
This, therefore, can be quite a useful 
scheme for grandparents wishing to help 
provide school fees for grandchildren. 


COMBINED CONTRACT 


The Scottish Widows’ Fund and Life 
Assurance Society has introduced a con- 
tract combining basic profit-sharing 
whole life assurance (with premiums 
payable throughout life) and non-profit 
decreasing temporary assurance. The 
term of the latter is 30 years, or up to the 
f 80 if | he pr j 





Next July has now, become the focal 
point of City attention. Mr Callaghan 
has been unsuccessful in allaying the 
fears arcused by Mr Healey’s forecast of 
more to come in the summer in the way 
of budgetary relief. 

It may seem a contradiction that the 
City is fearful of more in July when it 
complains of not enough in April. But 
the fear is that July will contain more of 
the wrong measures and less of the cor- 
rect. 

Having given away almost half the 
total April budget relief by introducing a 
25 per cent tax band, the Chancellor, in 
the opinion of some members of the 
City’s community, has done too much at 
the bottom end of the tax scale. But that 
is not the over-riding fear. 

That fear is that Mr Callaghan and Mr 
Healey together will decide by July that 
the UK must take the lead in world re- 
expansion. The Prime Minister has been 
busily advocating the convoy theory of 
movement out of recession but there is 
fear that, with a General Election ahead, 
he may be inclined to emphasize his 
statesmanship by going ahead of the 
convoy. 

Any action to that effect would cer- 
tainly induce a return to inflation and 
would harm the trade and balance of 
payments positions. 


CONSUMER CREDIT 


Through the Department of Trade, more 
detailed statistics on the amount and 
pattern of instalment credit business in 
the UK are soon to be published. The 
emphasis in a revised system for 
collecting information will be on con- 
sumer credit transactions so as to 
monitcr business trends under 1974 
Consumer Credit Act regulations. 
Writing in Credit the journal of the 
Finance Houses Association, Mr M. J. 
Erritt, a chief statistician of the Depart- 
ment of Trade, states that in a revised 
form of inquiry rental receipts will be 
covered for the first time and there will 
be questions on running account credit. 
Figures on repayments will be sought 
and check-traders, who it is thought are 


conducting a growing amount of non- 
check lendings, will also be covered so 
that there will be a more complete 
picture of consumer credit. 


SECONDTIER 


The case for a second-tier stock market 
has been made to the Wilson Committee 
by investment bankers M. J. H. 
Nightingale & Co, who organize and 
operate the Over-The-Counter market. 
Their OTC market, Nightingale state, is 
designed to provide smaller companies 
with proper sponsorship (long-term in- 
vestor interest) and hence an effective 
strategic market. Most smaller listed 
companies lack sponsorship, it is 
claimed, due in part to the structure of 
the Stock Exchange, and companies 
trading under Rule 163 (2) are con- 
sidered handicapped by a Stock Ex- 
change policy that sets out ‘to avoid too 
good a form of market’ for such com- 
panies. 


TROUBLED WATERS 


The shipping industry remains deeply 
concerned about the world trade 
recession. Shipbrokers Eggar Forrester 
commented in a recent review that 
severe cutbacks in shipbuilding capacity 
and output, and stepping-up of sales for 
demolition, are in the process of bringing 
about the desired effect of contraction - 
within the shipping industry. But there 
are no indications, however, that 
demand is growing with the pace and 
vigour necessary to ensure a balance of 
forces leading to recovery and gradual 
expansion. 

Eggar Forrester comment that ‘it is 
not for want of summit meetings that the 
world is still deep in recession, that there 
is no energy policy, that unemployment 
is rising and that currency instability is 
allowed to persist and indeed worsen’. 
Recession continues for want of 
collective, genuine, determined and con- 
structive economic action. 


Rates and Prices 


Closing prices, Monday, April 17th, 1978 


Bank of England Minimum Lending Rate Money Rates 
Aug. 12,1977 .. 7 % Oct. 14,1977 5 % Day to day 4-6 % Bank Bills 
Sept. 9, 1977 64%  Nov:25,1977 .. 7% 7days 54—64% 2 months 1% % 
Sept. 16, 1977 .. 6 % Jan. 6, 1978 64% Trade Bills 3 months 14-174,% 
Oct. 7, 1977 54% April 11,1978 .. 74% 1 month 14-72% 4months 14—14 % 
- 2 months 74% 6months 8} % 
Finance House Base Rate 3 months 8 % 
April ist, 1978, 7% 
Certificates of Tax Deposit ra Three Months’ Rates 
: Local authority deposits 72-8 % 
February 20th, 1978: n 4 
interest on payment of tax 74%; Local authority bonds mp 8 H % 
withdrawn for cash 42.% Sterling deposit certificates .. . 84-74) % 
j Euro-sterling deposits : 94-94 % 
FT Industrial Ordinary Index Euro-dollar deposits 74-14 % 
April 17th, 1978, 446-7 Inter-bank rate 74-84 % 
Treasury Bilis Foreign Exchanges 
Feb. 10 £5-9549% Mar.17 .. £5-8005% NewYork .. 1-8515 Frankfurt 3:7825 
Feb. 17 £5-9730% Mar. 23 £5-9332% Montreal 2-1275 Milan 1588-50 
Feb. 24 £5-9755%  Mar.31 £5-9962% Amsterdam .. 4.0362 Oslo 9:9150 
Mar.3 .. £5-9840% April7 .. £5-9961% Brussels 58-8500 Paris 8-4800 
Mar. 10 .. £5-9139%  Aprill4 .. £6-9691% Copenhagen 10-3900 Zürich 3-5100 
Gilt-edged 
Consols4% .. si bea ea .. 33 Treasury 134% 1997 .. wa i . 107} 
Consols 24% .. ae s ta .. 213 Treasury 94% 1999 .. a ne . 854 
Conversion 34% ere ja as .. 354  Treasury9% 1994 .. as nes .. 784 
Funding 34% 99-04 .. = as -. 37% Treasury 84% 84-86 .. iv ond +» 924 
Funding 54% 78-80 .. Pe ax .. 94 Treasury 81% 87-90 .. RA ws ». 824 
Funding 54% 82-84 .. aa i .. 842 Treasury 3£% 77-80 .. am ee . 92} 
Funding 53% 87-91 .. es ee -. 65% Treasury 34% 79-81 .. a ra .. 894 
Funding 6% 1993 ex aa er .. 622 Treasury 5% 86-89 .. ja on . 66 
Funding 64% 85-87 ..  .. <... 79} Treasury 5Ł% 08-12... =... we 49$ 
Treasury 13% 1990 .. 1074 = Treasury 24% gi sik ae -» 20$ 
Treasury 124% 1993 .. 1023 War Loan 340% i ce ae «. 344 
Retail Price Index (Jan. 1974 =100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dee, 
1973 89-3 89-9 90-4 92-i 92-8 93-3 93-7 94-0 94-8 96-7 97-4 98-1 
1974 100-0 101.7 102-6 106-1 107-6 108-7 109.7 109-8 111-0 113-2 1152 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 1385 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155.2 156-0 156-3 158-5 160-6 163-5 165-8 168.0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189:5 190-6 191-8 
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Association of 
Cost and 
Executive 

Accountants 


Examinations are held half-yearly in 
June and December 
FCEA (FELLOW) 
ACEA (ASSOCIATE) 


Members are entitled to designate as 
‘Incorporated Executive Accountant’ 


Applicants should send full details 
of their age, qualifications and 
experience to: 

The Secretary-General 


The Association of Cost & 
Executive Accountants Ltd 
(by guarantee) 

282 Hermitage Road 
London N4 1NR 


Just Published... 


EMPLOYEE 
REPORTS 


‘How to communicate financial information to 
employees 


ANTHONY HILTON 


(Editor, Accountancy Age) 
Foreword by Sir Ronald Leach, GBE, FCA 


Producing a special financial report for employees is now 
a major annual event for British companies. The aim of 
this book is to be of practical help to executives and 
accountants, faced perhaps for the first time, with 
producing a report for their company's employees. 
This definitive book, which includes over 70 pages of 
illustrated examples, deals with the key areas involved 
such as the concept of employee reports, the information 
of special relevance of employees and designing a 
meaningful and attractive report. 


Published by Woodhead-Faulkner Ltd 
200 pages — £12-50 + 75p postage and packing. 


Available from the 

BARBICAN BUSINESS BOOK 
CENTRE 

9 Moorfields, London EC2Y 9AE. Tel: 01-628 7479. 
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means a 
lot to the 
limbless 


18,000 limbless Ex-Service men depend on the British 
Limbless Ex-Service Men’s Association. 

BLESMA is not aided by the State. But we urgently need 
money to help these brave men conquer their handicap. 
And to equip and maintain homes in which they convalesce 
and are given care and comfort in their old age. 

This is where you can help. A donation from you will give 
hope and encouragement to those who gave so much for 
their country. A legacy would mean a lot to them. 


Donations and information: 

Major the Earl of Ancaster, KCVO, TD 
Midland Bank Limited, 

60 West Smithfield, London EC1A 9DX 


BRITISH LIMBLESS 
EX-SERVICE MEN’S ASSOCIATION 


STOCKPILE MEASUREMENT 


ROBERTSON RESEARCH 
INTERNATIONAL LIMITED 


Consulting Surveyors and Geologists 


Accurate volumetric measurement of stock- 
piles of all types of materials for verification 
of assets. 


Robertson Research International Limited 
Ty'n-y-Coed, Llanrhos 
Liandudno, Gwynedd LL30 1SA 


Tel: 0492 81811 
Telex: 61216 (AB Robres G) 








Foreign Exchange Today 


by RAYMOND G. F. CONINX. 


Woodhead-Faulkner Ltd, Cambridge, 
£5.75, 


Mr Coninx is Vice-President of the First 
National Bank of Chicago; since 1967 he 
had been in charge of liability manage- 
ment in its London office, and a com- 
mentary from him is welcome. In his 
preface he refers to the existing writings 
on the theory of foreign exchange, and 
suggests that only the recent floating ex- 
change rates and crises in foreign 
currencies have justified a further work. 
A survey of the origins and recent 
history of foreign exchange leads to a 
study of the structure of foreign ex- 
change markets, factors influencing the 
exchange rates, spot and forward rates, 
decisions and options. The artificial 
currencies, reserve currencies, 
accounting procedures and supervision 


are dealt with, also forecasting methods. 

There is no attempt to impose 
solutions but the book suggests 
possibilities and explains choices. The 
author’s comments on such aspects as 
the EEC or USA/Canadian rates are also 
very much to the point. There is a 
glossary of terms and a good biblio- 
graphy. 

Mr Coninx addresses his book to com- 
mercial users, and hopes that he has 
helped the ‘outsider’ to understand a 
market which is becoming of more and 
more concern to the general 
businessman. He has produced an ex- 
cellent yet not over-complex book and 
must therefore be said to have achieved 
his objective; moreover, he has also 
written a book which students for 
professional examination, in accountancy 
or banking for example, will find helpful 
and interesting. 


Tiley Revenue Law 


by JOHN TILEY, MA, BCL. 
Butterworths, £14 limp or £22 cased. 


As the price indicates, this is a massive 
tome containing 65 chapters and some 
1,200 pages. The author — University 
Lecturer in Law at Cambridge — has 
widened the scope of his original book in 
this second edition by adding capital 
transfer tax and development land tax to 
the existing coverage of income tax, 
capital gains tax and corporation tax. 

The text is interspersed with 
numerous examples, and the tables of 
contenis, of statutes and of cases — 
together with the index — can only be 
described as exhaustive. 

This edition is updated to state the 
law as at August Ist, 1977, while the 
October mini-Budget amendments to 
CTT are dealt with in an appendix 
somewhat inappropriately headed 
‘Foreign Element’. 

Extensive footnotes are a particular 
feature of the book but there cannot be 
many readers who, for example, will 
have readily available the 1920 Royal 
Commission Report, The Solicitor for 


1950 or the Cayman Islands Trust Act 
19671 

Definitely not bedside reading, but can 
be recommended to those who feel the 
need for a deeper insight and under- 
standing of the law relating to taxation. 


Tolley’s Taxation in the 
Republic of ireland, 
1977-78 


by ERIC L. HARVEY and NIGEL 
LAMBERT 


Tolley Publishing Co, paperback, £4-50 


Tolley’s comes as ever as a must for the 
accountant’s desk. A decade or so ago 
it was an eight-page, pocket-sized 
booklet, as befitted the relatively simple 
provisions of Irish tax law, and even 
then it was invaluable. Today it com- 
prises 103 concise and lucid pages. 
Highlights include an excellent 
chapter on farmer’s assessments for in- 
dividuals and companies — a topic 
politically dynamic, still legally 
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developing, and usually misunderstood 
by the taxpayers themselves. 

The chapter on capital acquisitions 
tax provides four tables of rates for 
different donees and detailed notes on 
market and taxable values. The routine 
personal and business chapters are as 
clear as ever, and a table of the new 
provisions of the Finance Act 1977 
especially useful. 

As Johnson said of Goldsmith: ‘He 
touched nothing that he did not adorn’; 
and Tolley’s touches nothing that it does 
not clarify to the taxpayer’s benefit. 


Taxation in the Channel 
Islands and Isle of Man 
1977 


by DAVID G. YOUNG. 
Tolley, £3. 


A change of author but not of format 
marks the latest edition of this useful 
little 96-page book which has been 
updated to incorporate the law as it 
stood at September 30th, 1977. 

An additional feature in this edition is 
a summary of current rates and personal 
reliefs and allowances in the three 
Islands and in the UK; in this con- 
nection, it is interesting to note that the 
UK single and married persons 
allowances are well ahead of the Islands 
but this advantage is outweighed by the 
earned income relief and the reduced 
rates and lower basic rates enjoyed by 
the Islanders. 

While ignorance of the law is no 
excuse, there is something to be said for 
the ‘Dwellings Profits Tax’ of Guernsey 
and the ‘Land Speculation Tax’ of the 
Isle of Man as giving a clear indication of 
the subject of charge. 

You cannot expect a comprehensive 
treatment of the tax law of three 
territories in a book of this size but it 
does set out the essential details for 
those who are interested in the Islands as 
a possible tax haven. 


Introductory Accounting: 
Principles and Practice 


by LEO DUFFY and IAN MONRO, 


Longman Cheshire Pty Ltd, Melbourne, 
£4-50 (UK). 


This book has been written with the 
alternative use in view of the student 
studying on his own and the student as a 


545 


member of a class. In either event a 
number of accounting exercises are re- 
quired, either from a parallel text or 
selected by the teacher in the college. 

As its title suggests, it is concerned 
with the introduction to accountancy, ie, 
its basic elements and understanding. 
This is done in clear and well-illustrated 
chapters, each with its own set of review 
questions to test the student’s progress. 
Businesses using the perpetual and the 
physical inventory system are separately 
examined, and the working entries in 
cash-book and journal reached after ex- 
amining the double-entry system as a 
reflection of the disposition of a business 
entity’s resources. 

Partnerships, credit control, budgets 
and incomplete records are all covered, 
and the result is a book which is clear and 
informative and copiously illustrated 
with examples throughout. The chapter 
on worksheets is especially commended 
as a needed but unusual inclusion in a 
students’ book. 


Collected Articles on 
Inflation Accounting 
by PAUL ROSENFIELD. 


An Autobibliography 
by Professor R. J. CHAMBERS. 


International Centre for Research in 
Accounting, University of Lancaster, 
£1-50 and £2 respectively. 


Published as Occasional Papers Nos 14 
and 15, respectively, these two brief 
bibliographies of the authors’ writings 
on the subject of inflation accounting will 
be useful to any research worker in this 
field. The first of them by Mr Rosenfeld 
comprises eight articles which he has 
written over the years on this subject for 
the American Journal of Accountancy. 
The articles are in chronological order 
and even with the passage of time they 
bear re-reading, although it should te 
mentioned that the last four all appeared 
during 1974-75. 

The second occasional paper must be 
regarded as for specialists only, or those 
who have a particular interest in 
Professor Chambers’ contribution over 
the years to this debate. It lists all his 
main writings between 1947 and 1977 in 
chronological order. Each entry is fully 
annotated and there is a very good index 
of subjects which facilitates the finding 
of papers on particular issues. 
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Too Many Standards? 


‘I believe there should be two standards only — a high standard of 
training and qualification, and a high standard of professional 


ethics and integrity’. 


says ALEX FARQUHARSON, CA, FCMA, 
Past-President of the Institute of Cost and Management 


Accountants. 


When I was President, I publicly deplored the amount of legislation industry and 
accountants in industry were faced with. My views have not changed. 

The ICMA annual report shows that in 1975 we made ten submissions to various 
official bodies on proposals and inquiries affecting accountants, usually connected 
with legislation. In 1976 we made 13 submissions and in 1977 the number was 24. 


In addition we are involved in the 
profession’s own efforts at self- 
regulation — mainly accounting stan- 
dards — which put additional pressure on 
the day-to-day work of the accountant. 

I need hardly tell you that this amount 
of technical advisory work for the 
government, official inquiries and the 
Consultative Committee of Accountancy 
Bodies puts a great strain on professional 
bodies. Members are needed to sit on 
working parties and to scrutinize 
proposals as they come forward. Staff 
effort is needed at head office to process 
the work and to provide much of the 
input. 


Universal rules 


For some time the consensus opinion 
was that detailed rules should be for- 
mulated which everyone should follow, 
willy-nilly, regardless of the individual 
nature of the organization affected. 

At last we are learning! The Hyde 
Guidelines have been adopted by the 
accountancy profession as a method of 
reflecting the effects of inflation in a 
company’s published accounts. These 
guidelines are voluntary; it is up to the 
individual enterprise to decide whether 
or not to include this type of inflation ad- 
justment. Furthermore, there is scope 
within the guidelines for implementing 
them in the way most appropriate to the 
nature of the business, as ICI and 
Lloyd’s Bank have done in their 1977 
accounts. 

They are voluntary, and they are flexi- 
ble. The guidelines have already won 
ready acceptance and it seems likely that 





The substance of an address to the recent annual 
dinner/dance of the ICMA’s Leicester branch. 
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more organizations in the industrial, 
commercial and public service sectors 
will adopt them in their accounts. 

There must be scope for extending the 
guideline approach: the six recognized 
accountancy bodies in this country have 
between them over 100,000 members — 
highly-trained accountants who have 
spent years of study in developing their 
professional talents. There are es- 
tablished disciplinary rules and 
procedures and there is much advice 
available to members on technical 
matters by means of publications, 
courses and personal advice. 

Is it too revolutionary to suggest that 
these accountants, given some broad 
rules, should be left to decide for 
themselves how best to apply those rules 
to their own organizations? Inevitably 
this will result in some variations, but 
the variations would, in all likelihood, 
merely reflect the diversity of our 
economy. 


Review of standards 


I welcome the news that the Accounting 
Standards Committee intends to review 
all the accounting standards issued so 
far. I believe that there should be two 
standards only: first, a high standard of 
training and qualification and, secondly, 
a high standard of professional ethics 
and integrity. 

For the other matters currently 
covered by SSAPs I believe that 
guidance notes or guidelines adequately 
meet the needs of all. Our own 
professional skills and experience can 
interpret and adapt them to individual 
cases. 





Auditing the Smaller Company 


Sir, — I have been following with interest the profession’s 
uncertainties over whether to ‘audit’ or ‘review’ small 
businesses, and cannot help but feel that the whole issue 
emphasizes the contradiction of roles between the auditors and 
the company representatives. 

As rightly stated, audited accounts are considered by the tax 
and banking authorities as a clear indication that a 
professionally-trained and unbiased third party has examined 
the records, and feels that the accounts represent (or do not 
represent) a ‘true and fair view’. No one involved, be it a large 
or small audit, would consider that this vouches for every 
penny, foretells events that haven’t even happened, or 
anticipates bad debts on hitherto impeccable customers. What 
they will consider is that the figures are a reasonable and 
responsible assessment of the concern, and it is hoped that, 
whether ‘reviewing’ or ‘auditing’, the auditor will check in 
detail where his judgement tells him, and take a broader view 
where kis judgement tells him. 

If his checks and broad judgement satisfy him, let him 
satisfy the outside world on his audit report; if they do not, ask 
more questions until satisfaction or dissatisfaction is 
established. In all these circumstances, each case will incur its 
own merits, each report bear its own qualification, clearl 
stated. To state, as in Mr Gemmell’s review report [April 6th]: 
‘However, we have not audited the financial statements and 
consequently do not express any opinion on them’, is, in my 
opinion, a meaningless and contradictory statement. If we have 
produced the review accounts, why have we no opinion on 
them? 

The problem for the profession is of having to bear an unfair 
responsibility. This can be resolved by changing the definition 
of an audit to protect the auditor, but I feel this to be a 
negative and essentially cowardly act. Would it not be more 
constructive for there to be enacted laws that make it impossi- 
ble to sign accounts unless there has been provided a set of 
basic books and records by the company, and that draft 
accounts are provided which are signed as a ‘true and fair view’ 
by the directors? 

In practice, many companies will have these basic books and 
records written up by their auditors in any case, but the actual 
consequences of this action would be as follows: 


(1) The auditing profession would be deprived by law of the 
responsibility to account for the unaccountable; 


(2) The outside world (including bank managers and tax in- 
spectors) would be clearly informed as to the standard of 
records relating to their clients; 


(3) The audited accounts would retain their status and even 
perhaps enhance them; 


(4) Firms, partnerships and other small businesses would 
have to improve their records to acquire the audited 
accounts they need and, by the legal requirements being 
as basic as they need to be, this can only be to the good; 


(5) Directors or partners would bear legal responsibility for 
their ‘true and fair view’ statement. 


Thus my answer to the profession is to say that it would be 
pointless to limit the credibility of the audit report, when we 
can increase the credibility of the audit. 


Yours faithfully, 


Newhaven, Sussex. DAVID J. ROBBINS. 


Sir, — I have followed with interest The Accountant’s recent 
articles and correspondence on the subject of introducing 
reviews of small companies in place of statutory audits. 

It seems surprising that the accountancy profession might 
wish to renounce a part-of the duties entrusted to it by statute. 
It seems even more surprising that the profession should be 
counternancing such a step without apparently consulting 
those for whose benefit that step is intended. 

Would it not be sensible to encourage small company 
shareholders to express their views on this important issue 
before the profession takes over-hasty action? If the issue was 
to be properly aired, it might be found that many small com- 
panies would prefer the comfort of a statutory audit opinion 
rather than the discomfort of trying to distinguish between the 
various alternatives, of which the ‘review’ and the ‘compilation’ 
(currently advocated by certain commentators in the United 
States) are two of the more common. 


Yours faithfully, 


London N1. R. B. ALLAN. 


Mutual Membership 


SIR, — The issue regarding the possible retention of the 
controversial Bye-law 6 [admission on the basis of other ex- 
aminations of equivalent status] as operated by the Association 
of Certified Accountants is a very vexed one. It does seem sur- 
prising that a provision which allows an unfair advantage to 
chartered accountants over their certified counterparts has 
stood for so long. 

The Council members of the Association are, without doubt, 
well-intentioned but it is easy to see why they have been 
accused of complacency. One could perhaps respectfully 
observe that progress has rarely resulted from the continuing 
acceptance of an undesirable status quo. 

It is however hoped that at the forthcoming Aasian 
AGM [April 26th] all certified accountants will take the trouble 
to vote in support of the motion to repeal Bye-law 6. There 
may then be on record the publicly demonstrated confidence 
and assurance which go with professional equality. 


Yours faithfully 


Billericay, Essex M. ENRIGHT, FCCA 
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Good in Parts 


ICAEW Examination Committee Report 


The ICAEW Examination Committee 
has just published its report on the 
October 1977 Foundation Examination 
and the November 1977 PEI, and it is 
apparent from this that the overall per- 
formance of candidates can be likened to 
the curate’s egg — good in parts. 

On the accounting paper in the Foun- 
dation Exam, the Committee comments 
that, while there’ was a substantially 
higher proportion of good scripts, the 
pass rate in this particular paper fell to 
56-2 per cent because of an even larger 
proportion than usual of candidates who 
were clearly inadequately prepared. ‘Yet 
again it is necessary to advise candidates 
who are content to learn accounting 
techniques in a mechanical way with no 
real understanding of principle or 
purpose that they have no adequate 
foundation on which to base further 
study’. 

There were two main reasons for the 
poor performance in the question on 
preparation of a trading account using 
alternative methods of stock valuation, 
and explanation of significance. The 
weaker candidates were unable to deal 
with the computational aspects, and the 
average candidates’ explanations were 
either cursory or superficial. ‘It is es- 
sential’, states the Committee, ‘for 
candidates to understand the significance 
and limitations of any financial state- 
ments which they prepare’. 


‘Welcome Improvement 


The overall performance in the law paper 
(78:3 per cent pass rate) showed ‘a 
welcome improvement’, although it is 
clear that candidates continue.to neglect 
that part of the syllabus relating to 
cheques and like matters. ‘This was 
borne out in answers to the ‘simple 
problem’ ‘on endorsement and 
negotiation ‘of cheques, for ‘many 
candidates were clearly relying on in- 
spired guesswork rather than on proper 
preparation. Far too many- had no idea 
of the meaning and effect of a bearer 
cheque’. 
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Standards in the economics paper (77 
per cent pass rate) were a little higher 
than of late, with more evidence of 
background reading. However, the 
handful of candidates who attempted the 
straightforward macro-theory question 
on constituents of aggregate demand and 
variations as a cause of instability 
produced poor answers. They showed 
little understanding of the consumption 
investment functions, and failed to show 
the reason behind variations in invest- 
ment as the main cause of instability. 


Little understanding 


It was clear from answers in the 
statistics paper (70-7 per cent pass rate) 
that again the majority of candidates had 


relied on learning merely the routine 
calculation techniques, with little under- 


‘standing of why the subject was being 


learnt. Most candidates chose a 
regression technique in answering the 
question on forecasting, but many were 
unaware of its limitations. The 
calculations, however, were generally 
well done. 

Answers to the question on indices for 
the adjustment of asset value were very 
disappointing. ‘It was also dis- 


- appointing’, states the Committee, ‘that 


so few candidates attempted a question, 
suggesting that they had ignored the 
topic in their studies, on an issue which 
should be of the utmost concern to the 
coming generation of accountants’. 


Better performance 


Turning to PEI, the Committee states 
that the overall performance in financial 
accounting I (63-4 per cent pass rate) 


. was rather better than at recent sessions. 


This was due partly to the very straight- 
forward nature of question 3, and partly, 
and much more encouragingly, to the 
marked improvement in the answers to 
the consolidation question. Overall, the 


Minimum Salary Discussed 


A meeting was held recently between 
representatives of ICAEW district 
societies and members of the working 
party looking at the question of the 
emcluments of students, with inevitable 
concentration on the concept of a 
minimum salary. 

After opening remarks by the 
chairman of the working party, David 
Barton, MA, FCA, giving the background 
to the problem, Paul Ranford, a member 
of the working party and immediate 
Past-President of ACASS, and Brian 
Stapleton, also a member of the working 
party, gave the arguments for and 
against a minimum salary respectively. 

The meeting was then thrown open 
for discussion, when certain practical 
difficulties of establishing a minimum 
salary were explored, such as the 
differing levels of salary in different 
geographical areas and the variable 
pattern of payments for- tuition, 
registration fees, etc made by principals 
on behalf of students. ` 

Summing up, Mr Barton noted the 
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feeling of the meeting that more infor- 
mation should be made available to dis- 
trict societies about students’ salaries, 
preferably in the context of more infor- 
mation about other aspects of a student’s 
total emoluments. He also observed that, 
although a wide range of opinion had 
been voiced about the idea of a minimum 
salary, there seemed a significant degree 
of support for exploring it further. 
Accordingly, a note of the proceedings, 
accompanied by an ACASS memoran- 


“dum, would be sent to those present. 


They would be asked to consult further 
with their district society and its 
branches, and then report back to the 
working party, which would then decide 
whether to convene a second meeting of 
district society representatives. 

It was understood that the working 
party would eventually make its 
recommendations to the Board of 
Accreditation of Authorized Principals 
and thence to the Education and 
Training Committee, keeping the Stu- 
dents Liaison Committee informed. 


standard of presentation ‘left much to be 
desired’. 

In taxation I (75-9 per cent pass rate), 
however, the standard of presentation 
and layout was good, and there were no 
glaring mathematical errors, suggesting 
that more care is being taken in the use 
of calculators. 


Particular weakness 


The due dates for payment of liabilities 
and claims constituted a particular area 
of weakness on this occasion. The 
straightforward personal tax question 
was generally well answered, the main 
fault lying in the treatment of charges 
paid under deduction of tax. Answers to 
the question on the operation of PAYE 
and benefits-in-kind were ‘very sketchy’, 
and many candidates wandered from the 
subject-raatter. 

Results as a whole in the law paper 
(69-9 per cent pass rate) showed an 
improvement over those at recent 
sessions, but this was entirely due to 
good enswers to questions on 
partnership and trusts. Many of the 
answers on company law showed a 
worrying lack of understanding of 
accounting principles. Overall, the stan- 
dard of English and of spelling was ‘far 
from goad’, 

Answers to the question on the 
declaration of solvency were ‘either right 
or wrong, with very little in between’, 
states the Committee, and ‘some very 
strange suggestions’ were made as to the 
consequences .of making a declaration 
subsequently found to be incorrect. 


Ill-prepared 


The auditing, systems and data 
processing paper (56-2 per cent pass 
rate) cantained a mixture of straight- 
forward textbook questions and some of 
a less familiar nature. Candidates found 
difficulty with both types and many were 
ill-prepared for the exam. The question 
on a programme for cash count at a large 
hotel should have posed few problems, 
and yet the marks were disappointing. 
On the question about systems specifi- 


cation, the Committee states that ‘since . 


many candidates in halls affected by 
power cuts did not answer this, it seems 
to have been the one which most left to 
the last, and the overall performance of 
those who did answer it suggests that 
they found it the most difficult’. As a 
whole, the standard of English in this 
paper was low. 


CASSL ACCOMMODATION 
SERVICE 


The Chartered Accountant Students’ 
Society of London is to start a full-scale 
accommodation service for its members 
on May 15th. The service will operate 
from the Society’s London Wall offices 
and is expected to find accommodation 
for some 800 students each year. The 
Society will charge its students a 
nominal fee of £5 to help to cover costs 
but it will be subsidized from sub- 
scriptions. 

The launching of this service follows a 
survey among London firms and a 
detailed report to the CASSL Executive 
Committee which indicated large-scale 
support from the firms and a high 
demand from the students. 

Norman Eley, author of the report and 
Chairman of the Society, feels that the 


hardest problem will be finding landlords 
but that there should be no lack of 
potential tenants. He appealed to any 
members of the profession who might 
themselves have property to let or who 
might know of other landiords to contact 
the Society, even if vacancies are not 
available at the moment. 

The new service will advertise for 
landlords in the London press but will 
rely heavily on personal contact and 
recommendation. “The image we want to 
project’, says Norman Eley, ‘is one of 
responsibility. It is preferable in my view 
to have as tenants someone who is 
bound under a training contract and who 
is attempting to prove that he is a fit 
person to become a member of the 
Institute of Chartered Accountants in 
England and Wales than to take a chance 
on someone the landlord knows very 
little about’. 





Letter to Roundabout 


Constructive ACASS Council 


Sir, — As the new President of ACASS I 
cannot let the charge that we emerged from 
the Council meeting in Exeter ‘in disarray’ 
(‘Roundabout’, April 6th) go undefended. 

Council was, as usual, and as it should be, 
a meeting of delegates who come to discuss 
anew the problems affecting students. It is a 
meeting held only twice each year and each 
time there is a large proportion of new 
delegates. It is not surprising therefore that 
different opinions emerge or become 
predominant, and indeed much of the point 
of Council would disappear if this did not 
happen! 

On the salaries front, to say there was an 
air of pessimism contradicts my feeling: the 
fact that this did not form an area of heated 
debate was surely because we were 
optimistic that the meeting with the district 
society representatives would be fruitful. 
That meeting has now taken place and I am 
glad to say that a useful, constructive debate 
was held. Representatives will now be able to 
return to their societies to present an infor- 
mative summary of the pros and -cons of a 
minimum salary, both in respect of the 
practical and political point. 

Furthermore, ACASS will continue to 
promote the policy for a minimum salary 
through a paper which, it was agreed, will be 
circularized to district societies. Thus, I am 
sure that we shall continue to convert 
members of the Institute to our viewpoint 
which should have a favourable effect on 
salaries and culminate in control over 
salaries being accepted as the only way of 
exposing principals who persist in keeping 
students on the poverty line. 
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The change in ACASS policy concerning 
education is.one arising from the delegates’ 
beli¢f that graduates are not necessarily 
going to make better accountants than non- 
graduates, and that both foundation courses 
and degree courses, having different stan- 
dards, are not therefore comparable and 
should not be used to eliminate potential 
candidates. This means that our long-term 
policy to improve the educational system is 
vital in overcoming the présent wasteful 
system. , 

In the meantime, PEI and PEII will have 
to continue to be used ‘to ‘weed out’ the less 
able students who continue to sign training 
contracts. This does make our campaign on 
the recruitment front increasingly important, 
and this can now be promoted through the 
Guide for Prospective Students — the draft of 
this new booklet was approved by Council. It 
is designed primarily for school students, 
giving comprehensive information about 
salaries, education, training, and most im- 
portantly, examination failure rates and their 
relation to other factors. 

I hope that the above remarks, which can 
only touch on a couple of the many topics 
debated at Council, will serve to show that a 
constructive meeting was held at Exeter and 
another active year is beginning. 


Yours faithfully, 


FRANCES HARPER, 

President, 

THE ASSOCIATION OF CHARTERED 

- ACCOUNTANT STUDENT SOCIETIES. 


London EC2. 
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Notes. 
and: 


Notices 





FUNERAL SERVICE 
Mr Arthur Webb 


The Directors of Gee & Co (Publishers) 
Ltd announce with deep regret the death 
of Mr Arthur Webb, former Editor of 
The Accountant. An obituary notice 
appears on page 518. 

Mr Webb’s funeral service will be held 
on Friday, April 21st, at East Croydon 
United Reformed Church, Addiscombe 
Grove, at 2.30 pm. Family flowers only 
have been requested, but donations in 
his memory may be made, if desired, to 
the Marie Curie Memorial Foundation, 
Harestone Valley Road, Caterham, 
Surrey. 


PROFESSIONAL NOTICES 


Bekenn Smith Harben Barker & Co and 
Hill Vellacott announce that they have 
entered into an association but are con- 
tinuing to practise separately. On April 
28th, 1978, Bekenn Smith Harben 
Barker & Co and the Birmingham office 
of Hill Vellacott are moving into new 
premises at 25 Highfield Road, 
Edgbaston, Birmingham B15 3DP. 


Bekenn Smith Harben Barker & Co 
also announce that Mr Brian Godwin 
has been admitted to the partnership 
with effect from March 31st, 1978. 


Deloitte Haskins & Sells announce the 
following admissions to partnership as 
from May ist, 1978, in the United 
Kingdom firm and in the practice firms 
indicated: in London: Mr E. R. C. 
Chovil, ACA, Mr A. Head, FCA, Mr A. K. 
Stephens, ACA, and Mr P. L. Wyman, 
ACA; in Birmingham: Mr G. S. Grove, 
ACA; in Edinburgh: Mr A. F. Nixon, 
FCA; in Manchester: Mr L. M. Rhoades, 
FCA. They also announce the retirement 
on April 30th, 1978, of: Mr I. D. Craw- 
ford, FCA; Mr D. R. Fendick, FCA; Mr 
D. M. Finlayson, FCA; Mr H. C. 
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Mounsey, FCA; Mr D. W. Pursglove, 
FCA; and Mr H. J, H. Sisson, FCA. 


Deloitte Haskins & Sells, Irish firm, 
announce the retirement on April 30th, 


1978, of Mr C. F. Smith, FCA, who 


became a partner in 1973 upon 
association with Briscoe, Smith & Co, in 
which firm he had been a partner for 26 
years. Mr Smith was President of the 
Institute of Chartered Accountants in 
Ireland in 1973-74. 


Deloitte Haskins & Sells, Irish firm, 
announce the admission to partnership 
with effect from May 1st, 1978, of Mr P. 
J. Nunan, ACA, formerly a manager in 
their London office. 


Deloitte Haskins & Sells announce the 
following transfers of partners with 
effect from May 1st, 1978: Mr D. M. 
Allison from Lusaka, Zambia, to 
Southampton; Mr I. F. Y. Marrian from 
Edinburgh to London executive office; 
Mr G. A. West from London executive 
office to London practice office; and Mr 
D. G. M. Young from Lilongwe, Malawi, 
to London executive office. 


Deloitte Haskins & Sells announce 
that Mr Stephen S. Bennett will be 
joining their London office on August 
ist, 1978, as director of student studies. 
Mr Bennett is at present a partner in 
the Accountancy Tuition Centre. 


Kidsons, Chartered Accountants, 
announce that they have entered into 
partnership arrangements from May 1st, 
1978, with Rossi & Rossi, Chartered 
Accountants, of Norwich. The firm will 
practise from Norwich and Diss as 


Kidsons Rossi, but nationally as 
Kidsons. 
Kidsons, Chartered Accountants, 


announce that, from May 1st, 1978, Mr 
David J. R..Fearnside, ACA, and Mr 
Graham N. Marshall, ACA, will become 
partners in the Bradford office of 
Kidsons. : ; 


Edward Moore & Sons and Whitley 
Stimpson & Partners announce that on 
April 1st, 1978, they established an 
association by the formation of a 
partnership under the name of Edward 
Moore & Sons, based at Ivy House, 23 


South Bar, Banbury, Oxfordshire OX16 . 


9AF. The partners are Messrs P. W. 
Foss, J. Whitley, J. M. Stimpson, R. M. 
Hancock, H. W. Gyoury and J. P. Lister. 


Morley & Scott announce that Mr 
Michael H. Foulds, ACCA, was admitted 
as a partner in the firm on April 1st, 
1978. 
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Pannell Fitzpatrick & Co announce 
with sorrow the sudden and untimely 
death of Mr Noel J. B. Smith, the senior 
partner of their Manchester firm. 


Thomson McLintock & Co, Chartered 
Accountants, announce that Mr Alan D. 
M. Malcolm, CA, Mr Robert Mathieson, 
CA, and Mr John Baillie, CA, senior 
members of their staff, were admitted to 
partnership in Glasgow and Edinburgh 
on April Ist, 1978. 


Thomson McLintock & Co, Glasgow 
and Edinburgh, announce that Mr T. 
Cowan Steven, BEM, CA, retired from the 
partnership on March 31st, 1978. 


Thomson McLintock & Co, Chartered 
Accountants, announce that Mr Reginald 
J. Bailey, ACA, a senior member of their 
staff, was admitted to partnership in 
Birmingham on April 1st, 1978. 


Thomson McLintock & Co, Chartered 
Accountants, Dundee, announce that Mr 
Andrew W. Mudie, CA, and Mr John R. 
Watson, CA, retired from the partnership 
on March 31st, 1978. 


APPOINTMENTS 


Mr W. Aynsley, FCA, has been made 
commercial director of NEI Parsons, of 
Newcastle upon Tyne. 


Mr Peter Bourne, ACMA, formerly 
divisional secretary of the Enfield Rolling 
Mills Division of the Delta Metal Co, has 
been appointed financial director of the 
Electrical Division. 


Mr David Perkins, CA, ACMA, has 
joined the board of Hoover as finance 
director. He succeeds Mr F. A. Buttner, 
FCA, FCIS, who has retired. 









Mr D. Perkins 





Mr B. M. Scholes 


Mr B. M. Scholes, ACMA, previously 
financial controller of Aluminium Bronze 
Co, of Walsall, has been made secretary. 

Mr C. J. Washer, FCA, has been 
appointed group chief accountant of The 
Bowater Corporation. 

Mr R. A. Williamson, CA, has been 
appointed financial director and joint 


chief executive of Pelican Air Transport 
- a subsidiary of Hill & Delamain. He 
was formerly financial director of Samuel 
Osborn & Co. 


FINANCIAL CONTROL 
FOR CHARITIES 


A new series of four booklets providing 
practical guides to financial manage- 
ment, budgeting and accounts for 
charities has been published by the 
Institute of Chartered Accountants in 
England and Wales. Written by Mr 
Michael Sams, FCA, who has over 20 
years’ experience in charity finance, the 
booklets contain much helpful advice on 
how to prepare and use budgets and the 
methods of exercising proper control. 

The series will be particularly useful 
to all those involved with finance in 
charities and voluntary organizations. 
Copies, price £2 per set of four, are 
available from the Publications Depart- 
ment, PO Box 433, Chartered Account- 
ants’ Hall, Moorgate Place, London 
EC2P 2B]. 


NEW REGULATIONS FOR 
INSURANCE COMPANIES 


New draft Regulations governing the 
authorization of companies to carry on 
direct general business in Great Britain 
were published recently. Prepared in 
consultation with the insurance industry, 
they are intended to bring into effect 
further provisions of the EEC’s Non-Life 
Insurance Establishment Directive 
which came into operation on February 
ist, 1976, and which marked the first big 
step towards a European Common 
Market in insurance. 

The authorization requirements do 
not represent any fundamental changes 
in the procedures hitherto operated by 


the Department of Trade, under the In- 
surance Companies Act 1974. However, 
overseas companies operating in the UK 
through an agency or branch will become 
subject to a new requirement to appoint 
and maintain a resident general 
representative in the UK. 

Copies of the draft Insurance Com- 
panies (Authorization and Accounts: 
General Business) Regulations 1978 
(made under the European Communities 
Act 1972 and subject to Affirmative 
Resolution procedure) may be obtained 
from HMSO, price 25p net each. They 
will be published in final form and 
bearing the usual SI number after they 
have been approved. 


SOUTH-WEST ESSEX 
CHARTERED ACCOUNTANTS 


The final group meeting and annual 
meeting for the 1977-78 session of the 
South-West Essex group of chartered 
accountants is being held on Thursday, 
May 4th, at Nan’s Pantry, 772 Eastern 
Avenue, Newbury Park, Ilford. The topic 
for discussion is the Finance Bill 1978 
and the speaker is Mr David Trill, FCA, 
ATII. 

The fee of £3 includes supper, and 
further details are available from the 
Secretary of the group, Mr M. G. Agom- 
bar, Edward Moore & Sons, 4 Chiswell 
Street, London EC1 Y 4XB. 


LLOYD’S ASSOCIATION 
MOVE 


The Lioyd’s Underwriters’ Non-Marine 
Association has moved to 85 
Gracechurch Street, London EC3. This 
is the result of expansion and the threat 
of redevelopment of its former offices at 
Lloyd’s Old Building. © 


TAX APPEALS COURSE 


The Training Division of the Association 
of Certified Accountants will be holding 
a special presentation of their one-day 
course on tax appeals on Thursday, April 
27th, at the Royal Horseguards Hotel, 
London SWI. 

The VAT-inclusive fee is £42-50, and 
further details are available from Mrs 
Gay Jordan, Senior Courses Officer, 
Certified Accountants Educational 
Trust, 9 Museum House, Museum 
Street, London WC1A 1JT. 


CROYDON ACCOUNTANTS’ 
DINNER 


Mr Dick Taverne, QC, Director of the 
Institute for Fiscal Studies and former 
Independent MP for Lincoln, will be the 
guest of honour at the Croydon Society 
of Chartered Accountants’ annual 
dinner, to be held at the Fairfield Halls, 
Croydon, on May 3rd. 

Inquiries and applications should be 
addressed to the Secretary of the 
Society, Mr D. W. Almond, FCA, 
Prudential House, Wellesley Road, 
Croydon CR9 2DG (01-681 6926). 


SHEFFIELD CHARTERED 
ACCOUNTANTS 


Annual Meeting and Dinner 


The 1978 annual meeting of the Sheffield 
and District Society of Chartered 
Accountants will be held on Thursday, 
May 11th, at the Hallam Tower Hotel at 
6.30 pm, followed by an informal dinner 
commencing at 7.30 pm. Invitations to 
dinner have been sent to all recently 
qualified members in the Sheffield area, 
and it is hoped that older members will 
make a special effort to attend and 
welcome their new colleagues. 

The cost of the dinner will be £4-32 
including VAT. Applications and 
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remittances should be sent to Mr J. W. 
Dey at Huttons Buildings, 146 West 
Street, Sheffield S1 4ES, as soon as 
possible. 


Refresher Courses 


The Society has also arranged a series of 
four refresher courses, over the period 
May 2nd to June 6th, on recent 


Ss, 
wm 


accounting developments. All are CPE- 
accredited, and ‘of particular interest to 
members having clients with small- and 
medium-sized businesses’. 

VAT-inclusive fees are {5-40 per 
session or £18 for all four. Inquiries and 
applications should be addressed to Mr 
A. C. Scheele at the Society’s offices as 
above. 


The institute of Chartered Accountants 
in England and Wales 


Disciplinary Committee Hearings 
17th January 1978 


1. John Walter Applebee, FCA, of 2 
Oaklands Park Drive, Rhiwderin, New- 
port, Gwent, having been found guilty of 
misconduct within the meaning of Bye- 
law 78 (a) 


(a)in that he at Newport between 
October 1975 and October 1977 
without good cause failed to attend 
to the affairs of a client of his, with 
due expedition 


(6) and in that he at Newport between 
May 1977 and October 1977 
without good cause failed to 
acknowledge or reply to a letter 
addressed to him by the Institute 
on 26th May concerning a com- 
plaint against his professional 
conduct 


was EXCLUDED from membership of the 
Institute. 


. 2. Thomas Patmore Colling, FCA, of 67 
Lincoln Road, Enfield, Middlesex, 
having been found guilty of misconduct 
within the meaning of Bye-law 78 (a) 


(a)in that he at. London between 
December 1976 and March 1977 
without good cause failed to 
acknowledge or reply to a 
professional enquiry letter 
addressed to him on 9th December 
1976 by a firm of accountants con- 
cerning a client of his 


(b) and in that he at London between 
December 1976 and October 1977 
without good cause failed to 
forward to a firm of accountants 
the books and papers relating to a 
client of his, as requested in a letter 
of 9th December 1976 
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(c) and in that he at London between 
April 1977 ‘and October 1977 
without good cause failed to 
provide a firm of accountants with 
information relating to a client of 
his, as requested in a letter of 5th 
April 1977 


(d) and in that he at London between 
June 1977 and October 1977 
without good cause failed to 
acknowledge or reply to a letter 
addressed to him by the Institute 
on 26th May 1977 concerning a 
complaint against his professional 
conduct 


was REPRIMANDED and ordered to pay 
the sum of £100 by way of costs. 


As Mr Colling failed to pay his costs by 
the due date, he ceased to be a member 
of the Institute on Monday, 27th 
February 1978. 


3. Geoffrey Harris, FCA, of Box 160, 
Terrace, British Columbia, Canada, 
having been found guilty of misconduct 
within the meaning of Bye-law 78 (a) 


(a)in that he at Terrace, British 
Columbia, on or about 31st March 
1975 did sign or associate himself 
with the statement of assets and 
liabilities filed with an association 
on behalf of a company and dated 
31st March 1975 which he knew or 
should have known was false or 
misleading 


(b) and in that he at Terrace, British 
Columbia without good cause 
Failed within a reasonable time to 
acknowledge or reply to a letter 
addressed to him by the Institute 
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on 29th April 1977 concerning a 
complaint against his professional 
conduct 


was EXCLUDED from membership of the 
Institute and ordered to pay the sum of 
£100 by way of costs. 


4. A member having been found guilty of 
misconduct within the meaning of Bye- 
law 78 (a) 


(a) in that he at Bombay without good 
cause failed within a reasonable 
time to acknowledge or reply to 
a letter dated 19th May 1976 
addressed to him by a firm of 
auditors requesting information 
relating to a client of his 


(b) and in that he at Bombay without 
good cause failed within a rea- 
sonable time to acknowledge or 
reply to a letter addressed to him 
by the Institute on 12th May 1977 
concerning a complaint against his 
professional conduct 


was ADMONISHED, but the Committee 
considered that special circumstances 
existed justifying the omission of his 
name from the publication of the Finding 
and Order. He was further ordered to 
pay the sum of £75 by way of costs. 


Appeal Committee 
Hearing 
2nd February 1978 


5. Stephen Patrick Cracroft-Brennan, 
ACA. The Appeal Committee heard an 
appeal against the Order of the 
Disciplinary Committee of the Council 
of the Institute upon the following 
formal complaint preferred by the 
Investigation Committee of the Council 
to the Disciplinary Committee: 


that he at York on 10th May 1977 
pleaded guilty to or was found guilty 
of an offence of dishonestly obtaining 
for himself a pecuniary advantage in 
the sum of £192-85 contrary to 
Section 16 of the Theft Act 1968. 


The Committee affirmed the Order of 
the Disciplinary Committee that Mr S. 
P. Cracroft-Brennan be EXCLUDED and 
further affirmed the Order of the 
Disciplinary Committee regarding 
payment of the sum of £25 by way of 
costs and in addition made a further 
Order of £25 by way of costs on the 
Appeal. 


THE 
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Change in the Wind 


To meet a candid acquaintance after the lapse of some 
years may be a painful experience. Variations on the 
theme of ‘I hardly recognized you’ tend to embarrass 
rather than to flatter. 

Over the space of more than 100 years, the style and 
format of The Accountant have undergone a number of 
changes. Our early issues were characterized by solid 
pages of small type, and a front cover devoted to classified 
advertisements; to put it mildly, this approach would 
scarcely attract the eye, much less command attention, in 
1978. Discerning readers are likely to observe a number of 
further changes next week and in the ensuing issues. 

Prominent among these will be the provision each week 
of a major new feature ‘Accountant Abroad’, immediately 
following the main news coverage in ‘Current Affairs’. 
Reflecting the increasing internationalism of the accoun- 
tancy profession and of business generally, ‘Accountant 
Abroad’ will include regular weekly coverage of the 
EEC scene, together with reports from our established 
correspondents in Australia, Canada, the United States 
and elsewhere. 

‘Accountant Abroad’ will be followed each week by two 
or more contributed articles, and by an enlarged ‘Revenue 
Report’ covering all of the ground hitherto divided 
between reports of taxation cases, Inland Revenue practice 
notes, decisions of VAT ‘Tribunals and related 
Parliamentary material. Banking and insurance topics, 
computerization and other business aids, law reports and 
book reviews will be featured in turn on a regular rotating 
monthly schedule. 

Following the custom established since 1954, the next 
two reprints of company accounts will be those of the two 
winners of The Accountant Annual Awards for 1978 — 
Lindustries and Revertex. Thereafter, publication of 
these detailed reprints is to cease, and the curtain will fall 
on a service that has been part of our pages for nearly half 
a century. Inevitably, some of our readers will regret this 
decision, and to them we apologize; the fact remains that 
to have done something for 50 years is not of itself a con- 


clusive reason for continuing to do it, and that most 
public companies will readily give copies of their report 


_and accounts to any interested inquirer as a matter of 


course, regardless of any legal obligation. 

. The extensive specific disclosures now required under 
‘the Companies Acts and as a consequence of the 
accounting standards programme serve only to compound 
the difficulties of any verbatim or near-verbatim reprint. 
The Accountant will continue its regular weekly commen- 
taries on aspects of published reports and accounts, 
together with significantly increased coverage of personal 
finance and investment prospects. 

Two special features have been commissioned for the 
coming months — ‘The Family Company’ in our June 
22nd issue, and ‘Provision for Retirement’ on July 27th. 
From September onwards, it will be our objective to 
cover special-interest topics on a monthly basis, including 
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leisure activities; the property market; food and drink; - 


investment and savings; and the employment market. 
The overall effect of these modifications, as we hope 
and believe, will be to preserve and extend those features 
of The Accountant which have proved of real value to our 
readership, and to introduce a degree of ‘streamlining’ so 
that the specialist reader will be able regularly to find his 
way to those pages that are of particular interest to him. 
We recognize that any departure from an established 


pattern may in itself prove controversial — as indeed also’ 


are the views of some of our contributors — and welcome 
the free interchange of views through the medium of our 
‘Letters’ column. (It may not be inappropriate to 
mention, in passing, that this column is also freely 
available to readers anxious to seek other opinions on 
any point of difficulty; and that the use of a nom-de- 


plume, as for instance to preserve confidentiality, is 
acceptable provided that the Editor is, aware of his 
correspondent’s true identity.) l 

What is not open to change is the reputation of The 
Accountant for responsible and factual coverage of all 
aspects of the professional scene; those who have tended 
to identify us with one particular professional body, or 
with only one of the profession’s several roles in the com- 
munity, may do us an unintentional injustice. The 
Accountant, with more than 100 years of professional 
history on its shelves, remains at once the profession’s 
only independent subscription journal and (as we believe) 
the only accountancy weekly, world-wide, with a truly in- 
ternational readership; it will continue to harness the best 
elements of that tradition in meeting the ongoing needs of 
all accountants. 





First Meeting in 
New Headquarters 


Members of the Association of Certified 


tribution by Mr Pocock to The Account- 
ant of April 13th — are seen as of 
particular significance for the 
Association’s future development. A 
recent official announcement notes that 
half the Association’s students, and up to 
one in five of its qualified membership, 
are resident overseas; but discounts the 


Accountants this week held their annual 
meeting in their new headquarters 
building — 29 Lincoln’s Inn Fields, 
formerly occupied by the Chartered 
Auctioneers and Estate Agents. The 
formal opening ceremony of the new 
premises had been performed on the 
previous day (April 25th) by Air 
Commodore Sir Peter Vanneck, Lord 
Mayor of London, in the presence of a 
distinguished company which included 
several Past-Presidents of the 
Association, together with represen- 
tatives of other professions. 

The Association, the oldest of whose 
constituent bodies was established in 
1891, has been based for the past 50 
years in Bedford Square — in premises 
never intended to be used as professional 
offices, and whose shortcomings (as 
reported in The Accountant of July 21st, 
1977) have been growing increasingly 
obvious in recent years. Acquisition of 
the Lincoln’s Inn Fields premises, at a 
reported figure of £14 million, is the 
culmination of a decision taken in 1971 
to seek alternative accommodation in 
which the whole of the Association’s 
London-based activities could fittingly 
be housed under the one roof. It is also 
the crowning achievement of Mr Leslie 
F. Pocock’s Presidential year. 

Mr Pocock is succeeded this week, 
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as President of the 19,000-strong 
Association, by -Mr Edmund Gibbs, 
FCCA, FCIS, senior partner of the firm of 
Edmund R. Gibbs & Co, of Oxford. A 
member of the Association since 1943, 
Mr Gibbs was admitted to Fellowship in 
1952 and has held the office of Deputy- 
President for the past year. 

Proposals for a possible federal struc- 
ture for the accountancy profession in 
the UK — developed in an exclusive con- 





Mr Edmund R. Gibbs, FCCA, FCIS, 
the new President-of the Association of 
Certified Accountants. 
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likelihood of any weakening of the 
Association’s role within the UK 
profession ‘so long as a healthy level of 
UK students is recruited and the intake 
of UK members thus maintained’. 

Incorporated originally under the 
Companies Acts, the Association was 
granted a Royal Charter on November 
25th, 1974, and is now seeking to adopt 
the word ‘Chartered’ as part of its official 
style. This, it has been emphasized, is 
unlikely to involve any change in 
members’ designatory initials ‘ACCA’ 
and ‘FCCA’ — which, as older members 
will recall, are a silent tribute to the 
former Corporation of Accountants. 

The Association’s annual report for 
1977 was featured in The Accountant 
last week. 


‘Open Approach’ to 
Poll Procedures 


Speculation about the outcome of a poll 
of ICAEW members on any matter of 
general public interest is inevitable — and 
legitimate action by the Council to 
promote support for its views could be 
misconstrued as reflecting the improper 
use of ‘inside’ information, Institute 
President Mr Brian Maynard, MA, FCA, 
FCMA, FIMC, said last week. The Council 
has therefore decided that, in any future 


. poll of members, the total number of 
votes cast and the pattern of the voting 
should be made available to any inquirer 
on a daily basis. 

‘It is appreciated that this is an issue 
on which opinions are known to be 
strongly divided,’ Mr Maynard added. 
‘Some members favour the course that 
we now intend to follow, while others 
take the view that no information should 
be disclosed to anyone until the final 
result is known. The Council believes 
that the majority of members favour this 
open approach but, if it became apparent 
that this was not the case, we would of 
course look at the matter again. 

‘Proxy votes can always be 
withdrawn, and resolutions other than 
those changing the Royal Charter or 
Bye-Laws can be amended. In conse- 
quence, the pattern of voting reported on 
a daily basis may not be reflected in the 
ultimate poll taken at the meeting.’ 

Premature disclosure of the pattern of 
voting on last year’s opposition to a 
mandatory standard of current cost 
accounting (The Accountant, June 30th 
and July 7th, 1977) led at the time to 
allegations of ‘gerrymandering’, despite 
official assurances that such disclosures 
must be regarded as unauthorized and 
conjectural. 


‘Haphazard Impact’ of 
Accounting Standard 


Enforced compliance with the present 
United States accounting standard on 
translation of foreign currencies (FAS 8) 
was attacked last week by Royal 
Dutch/Shell as ‘a major obstacle to the 
understanding of underlying business 
trends. 

‘Application of this standard creates 
major distortions on a short-term basis 
and is totally inappropriate to an inter- 
national group such as Royal 
Dutch/Shell where borrowings in a 
variety of currencies are largely backed 
by revenues and assets in those same 
currencies’, a statement from the group 
continued. ‘Because of this, we have 
expressed the hope that this United States 
accounting standard would be amended 
in the light of experience and of 
widespread dissatisfaction. 

“The consolidated accounts of Royal 
Dutch/Shell are prepared in sterling and, 
under FAS 8, stocks and fixed assets 
must be translated into that currency at 
the exchange rate applying when they 


were acquired (which for oil stocks 
means the average rate for the quarter of 
acquisition), while monetary assets and 
liabilities such as cash and long-term 
debt are translated at the end-rate of ex- 
change for each accounting period. The 
resultant net effects are required to be 
taken as a charge or credit to income in 
the quarter concerned. As a consequence, 
the group’s reported earnings are 
affected not only by the movements of 
sterling against other currencies but also 
by the timing of these movements. 

‘Hitherto the exchange rates used for 
the translation of stocks have generally 
moved in the same direction as the end- 
rates, so that currency translation effects 
on stocks sold and on monetary items 
have to some extent offset each other. 
However, the rates used for the 
translation of stocks and monetary items 
in the first quarter of 1978 moved 
sharply in opposite directions .... 

‘As a result of these currency move- 
ments, it is already clear that there will 
be significant translation losses both on 


stocks sold and on monetary items which 
will be a major charge against the first 
quarter 1978 income when this becomes 
known. The haphazard impact of FAS 8 
can be illustrated by the fact that, had 
the balance been struck only a week 
earlier, the currency translation losses 
would have been lower by some £100 
million. 

‘We regret the confusions caused by 
unrealistic requirements which make 
reasonable interpretation of the group’s 
performance unnecessarily difficult.’ 


ICAEW Support for 
Industrial Members 


Considerable progress has been made at 
Chartered Accountants’ Hall, over the 
past year, in developing the recommen- 
dations of a working party on “The 
chartered accountant in industry’ (briefly 
noticed in The Accountant of June 9th, 
1977, page 675). The Institute has 
reaffirmed its commitment to members 





Fewer Societies, Higher Standards 


The number of building societies in the 
UK has fallen from 455 to 334 over the 
past four-and-a-half years. This latter 
figure is ‘still too high for the good of the 
building society movement in modern 
conditions’, according to the Chief 
Registrar of Friendly Societies, Mr Keith 
Brading, CB, MBE. 

Addressing last week's annual meeting 
of the Metropolitan Association of 
Building Societies, in the aftermath of 
the Grays collapse, Mr Brading said: 
‘The reduction in numbers is still con- 
tinuing at a steady rate and obviously 
still has some way to go. A large 
proportion of the smaller societies who 
have already made a decision to merge 
did so because they could see ahead 
problems and difficulties which could 
only reduce their effectiveness and their 
efficiency. 

‘But the kind of reassurance that the 
investing public has long come to expect 
from the building society movement 
needs now to be enhanced and rein- 
forced. As a contribution to that I believe 
there must — especially among the. 
smaller societies — be an immediate 
reappraisal of resources for setting up, 
and maintaining for the future, the very 
highest standards of organization and 
operation as well as security. 
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‘In view of the immense size and im- 
portance of the building society move- 
ment, only those highest standards can 
today be regarded as acceptable. If in 
any society they cannot be reached or 
maintained with certainty, I repeat that 
it is the duty of the directors of that 
society to seek out, without delay, 
the most appropriate merger for their 
society — in the interest first of their 
members but also of the movement as a 
whole. 

‘This is quite a hard thing to say when 
from my own knowledge I am very much 
aware of the high personal qualities and 
the dedication and enthusiasm of the 
vast majority of those who serve the 
smaller building societies as directors 
or managers, but I believe it has to be 
said.’ 

Although the first priority, he con- 
tinued, must continue to be the speedy 
release of Grays investors from their 
present predicament, the movement 
must be ready to consider any 
weaknesses revealed in the course of 
implementing the rescue plans. For 
example, time could undoubtedly have 
been saved had there been in existence a 
permanent fund with contingent 
arrangements planned to take effect 
immediately. 


555 


in industry and commerce, to enable 
them to maintain and improve their 
skills as accountants. 

A booklet on how companies can best 
make use of Institute services in the 
career development of their accountants 


is now in course of preparation, and is. 


expected to appear later in 1978. A 
number of companies have already 
responded to the original report (the 
‘Allen’ report) with offers of help. 

The ICAEW Courses Committee is 
reviewing its requirements in the light of 
the report, and with particular reference 
to the needs of accountants in smaller 
companies. Some useful ‘feedback’ has 
already been obtained through the 
medium of district societies’ industrial 
member groups. 


New Accountancy 
Body Formed 


A new accountancy and auditing body — 
the Association of Authorized Public 
Accountants — is being formed for ‘the 
specific purpose of uniting all those 
auditors qualified to audit the accounts 
of limited companies by virtue of their 
individual authorization by the Depart- 
ment of Trade under the provisions of 
the Companies Act 1948’. 

In a letter published elsewhere in this 
issue, Mr S. A. Coxhead, Secretary of the 
new body, outlines the objectives of the 
Association and states that the Executive 
Council believe that the profession will 
welcome its introduction. 

A Department of Trade and Industry 
spokesman told The Accountant lasi 
week that the DTI takes a neutral stance 
on such matters. It was going ‘rather too 
far’, he said, to claim that the Depart- 
ment ‘welcomed’ the new body. 


Internal and 
External Audit 


Relations between internal audit 
departments and the external (statutory) 
auditors formed the subject of this 
month’s London luncheon meeting of 
members of the Institute of Internal 
Auditors. Mr R. G. Strover, FCA 
(Deloitte & Co), stressed the advantages 
of maximum liaison and co-operation in 
the interest of providing the best pos- 
sible coverage at economical cost to the 
business. 

‘This is a question of degree’, the 
speaker continued. ‘The more internal 
audit is geared to financial control, the 
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closer that liaison will be’. Any sort of 
‘audit? must necessarily involve the 
evaluation of facts, comparison with 
previously-determined standards, and 
assessment of the effects of non- 
compliance with standards. 

‘As an auditor, I want all the help I 
can get’, declared Mr Strover. The 
strengths of an internal audit department 
lay in its better and more detailed 
knowledge of the business and its 
systems, its personnel and politics, and 
in the opportunity for monitoring of con- 
tinuing problems. The external auditor, 
on the other hand, could draw on his 
experience of accounting problems in other 
types of business, and on his specialized 
expertise in statutory reporting require- 
ments, accounting standards and taxa- 
tion. 

He referred to the training and 
research facilities available within the 
larger professional firms, and concluded: 
‘If you really want liaison, then the best 
way to establish it is to get on with it’. 

Mr Malcolm Rose, BSc(Econ), FCA, 
President of the Internal Auditors’ UK 
Chapter for 1977-78, presided at the 
luncheon. 








‘Accounting standards are necessary’, 
according to a recent sample survey of 
ICMA members in finance director and 
chief accountant posts. This survey was 
undertaken as a preliminary to the 
ICMA’s submissions, led by Mr Hugh 
Gardner, CA, FCMA, on the work of the 
Accounting Standards Committee. 

Respondents felt that standards 
should be flexible enough to enable all 
producers of accounts to comply, but 
also that there should be variations in 
standards to suit specified industries. 
Among topics considered important 
enough to warrant accounting stan- 
dards were post-balance sheet events, 
contingencies, and statement of trans- 
actions in foreign currencies. 
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Tax Amnesty Pays Off 
in Irish Republic 


Last year the Finance Minister of the 
Irish Republic announced a stringent 
campaign against tax evaders, but 
simultaneously offered a reasonable 
amnesty for defaulters. The Revenue 
Commissioners have since announced 
the recovery of £890,000 in back taxes in 
168 cases arising in 1976 — more than 
£126,000 of the collection being penalties 
and interest on outstanding debts. 

In addition, some 370 people hastened 
to accept the amnesty offer and paid 
nearly a quarter of a million pounds to 
avoid prosecution. The Commissioners 
admit to having a file of a further 280 
cases — five of which incurred liabilities 
amounting to £110,000 — so the yield for 
1977 may be pleasantly substantial. 


Criminal Charges 
‘Strongly Resisted’ 


Intended criminal proceedings by the 
Inland Revenue against the UK’s biggest 
publicly-quoted advertising agency — 
Collett Dickenson Pearce — were 
described as ‘a storm in a teacup’ by one 
of the company’s directors last week. 
The proceedings, in which CDP, its 
trading subsidiary, and two directors 
have been named as defendants, would 
be ‘strongly resisted’. 

The company has already made 
provision in its accounts, but without 
admitting liability, for an estimated 
£600,000 ‘against unanticipated claims 
under the Taxes Act for periods prior to 
December 31st, 1974’ — substantially 
relating to payments in respect of 
associated and subsidiary companies 
overseas. 


Suicide After 
Tax Inquiry 


‘Unnecessary’ worries over his tax 
position drove a North Wales antique 
dealer to suicide, the Prestatyn coroner 
was told last week. Mr Rupert 
Charlesworth took his own life after 
learning that an accountant who had 
acted for him was facing criminal 
proceedings by the Inland Revenue. 

Mr Charlesworth’s mind, the coroner 
concluded, had been disturbed purely by 
his own reaction to a routine in- 
vestigation; he was a man well respected 
locally, and there was no suggestion that 


he or his family had acted dishonestly. 
The amount of tax in dispute — 
described as ‘petty’ by the 
Charlesworths’ family solicitor — had 
since been paid over to the Inland 
Revenue. 

The accountant involved is believed to 
have been Mr George Brown, FCCA, of 
Colwyn Bay, whose conviction on 
charges of defrauding the Inland 
Revenue over a ten-year period was 
reported in The Accountant of January 
26th. Meanwhile Sir Anthony Meyer, MP 
(West Flint, Con) is looking into an 
allegation that Mr Charlesworth was 
‘persecuted to death’ by the inquiry. 


Accountants 
May Advertise 


Members of the American Institute of 
Certified Public Accountants have voted 
by more than two to one to modify the 
Institute’s 50-year-old ban on 
advertising and client solicitation; CPAs 
may now advertise, so long as the 
informational message is not ‘false, 
misleading or deceptive’. The direct and 
uninvited solicitation of a specific 
potential client continues to be prohibited. 

Such a development — one of several 
rule changes to be approved by a recent 
postal ballot of AICPA members — had 
been freely forecast as a logical and in- 
evitable consequence of an American 
Supreme Court decision last year, that 
lawyers could not validly be restrained 
from advertising their scale of charges 
for routine legal services (The Accoun- 
tant, July 28th, 1977). The implications 
of this decision were subsequently con- 
sidered in a contributed article by 
Professor Derrick Owles The Accountant 
of November 10th, 1977. 


New Chairman of 
US Standards Council 


A Past-President of the New York State 
society of CPAs, and former partner in 
charge of Arthur Andersen’s New York 
office, Mr William D. Sprague this 
month takes office as executive director 
of the Financial Accounting Standards 
Advisory Council. 

FASAC works closely with the 
Financial Accounting Standards Board 
in an advisory capacity, and Mr 
Sprague’s responsibilities will include its 
day-to-day operations, long-range 
planning efforts, and liaison with 
Council members and the FASB. 





Mr Frederick Bleasdale, FCCA, a 
Council member of the Association of 
Certified Accountants, has left Esso 
Petroleum to take up an appointment 
with the International Division of the 
Midland Bank. From May Ist, Mr Bleas- 
dale will be an assistant general manager 
and also a director of Midland Bank 
International Financial Services. He is 
currently Vice-Chairman of the 
Association’s Technical Committee, 
and is the Association’s representative 
on the CCAB Ethics Committee. 


Never Mind the Premium — 


Check the Policy 


The American Institute of Certified 
Public Accountants has proposed 
‘guidelines’ to help auditors of life in- 
surance companies in deciding whether 
they should confirm that policies actually 
exist. This follows the report of a special 
committee of the AICPA on auditing 
implications of the Equity Funding 
collapse, that a life insurance company 
could be motivated to overstate the 
number of insurance policies in force 
because the overstatement would in- 
crease the company’s current earnings. 

Until now, auditors have had no 
guidance on when they should confirm 
insurance in force directly with 
policyholders. Normally, it would be 
considered sufficient for the auditor to 
compare policies in force with premium 
collections, along with other ‘ordinary 
auditing procedures’. 

The proposal points out, however, 
that confirmation should be sought when 
policy record-keeping appears to be 
‘materially deficient’; trend analyses 
measuring insurance in force seem 
‘erratic’; additional policies cannot be 
related to premium collections; signifi- 
cant amounts of insurance emanate from 
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unaudited related parties; terms could 
motivate agents to submit fictitious 
policies; or reinsurance activities can 
materially increase earnings. 


Distinguished Team 
for ICAEW Conference 


The Rt Hon John Davies, MBE, FCA, 
JDipMA, MP (Knutsford, Con), 
Opposition spokesman on foreign affairs, 
will deliver the closing address on 
‘Britain and Europe’ at the ICAEW’s 
forthcoming annual conference at 
Brighton (The Accountant, January 
26th). Other speakers at the conference, 
which runs from June 9th to 12th, are 
expected to include Sir Monty Finniston, 
former Chairman of British Steel and 
now Chairman of Sears Engineering, on 
‘British management in the public and 
private sector’; Mr R. C. Butler, DL, 
Deputy President of the National 
Farmers’ Union, and Mr T. R. Watts, 
CBE, FCA, (Price Waterhouse & Co) on 
“The Green Pound’. 

The President of the Institute will 
open and close the conference, and a 
number of other well-known per- 
sonalities will also speak on a wide range 
of subjects. These include capital 
transfer tax, capital expenditure and 
acquisitions, partnership tax, current 
academic research, audit committees, 
and the new employment law. 

Flexibility and freedom of choice are 
the keynotes of the conference, and a full 
programme of technical and social 
activities is provided for members and 
their wives or husbands. 

Bookings (residential or non- 
residential) are now being made, and 
applications should be sent as soon as 
possible to the Courses Department, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2BJ. The 
scale of fees was published on page 99 of 
The Accountant of January 26th. 


Canada’s Budget 


Main proposals in Canada’s 1978 
Budget, recently introduced in the 
Federal Parliament, relate to new tax in- 
centives to stimulate industrial research 
and development, development of energy 
supplies and modernization of the 
railway system; new retail sales tax cuts; 
new social measures; and tariff changes. 
The Budget also reviews the fiscal 
position and outlook taking into account 
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anticipated impact of the new measures. 

Federal Government financial require- 
ments, excluding foreign exchange trans- 
actions, are forecast at $11,500 million 
in the 1978-79 fiscal year, compared to 
$8,500 million in 1977-78. Budgetary 
revenues after the new measures are 
forecast at $36,000 million, based on a 
projected increase in gross national 
product of 11 per cent in current dollar 
terms. 

Mr Jean Chrétien, Finance Minister, 
said that the Budget aimed to create 
proper conditions for a strong and 
prosperous economy. In the short term, 
steps have been taken to increase con- 
sumer demand and lower prices. In the 
medium term, the tax changes are 
designed to meet the challenges of the 
future. The objective is to strengthen the 
private sector without government in- 
terference. 


European Guide to 
Accounting Terminology 


The European Federation of Financial 
Analysts Societies (of which the Society 
of Investment Analysts in the UK is a 
member) has produced a detailed guide 
to the terminology of company accounts 
and investment analysis for ten countries 
in Europe. The various terms and con- 
cepts are given in the original language 
and explained in English; this approach 
is adopted since a simple translation is 
often impossible, or misleading. 
Explanations are given not only of 
common usage, but also of the legal, tax- 
ation and accounting regulations since 
these can dramatically modify the figures 
shown even under an apparently 
straightforward heading. With the help 
of this publication, anyone attempting to 
read foreign financial documents will 


have a much improved insight into the 
matter and be warned of unexpected 
difficulties in interpretation. 

(Presentation and Terminology of 
Company Accounts in Ten European 
Countries. Society of Investment 
Analysts, 211-213 High Street, Bromley 
BR1 1NY, £5 UK and surface mail post 
free). 


Quote of the Week 


‘If the petitioners imagined in an excess 
of enthusiasm that they could face 


‘everybody concerned with a fait 


accompli, then that was very foolish of 
them. They should have known that the 
law is not without teeth, and that those 
teeth will if necessary bite’. 

Mr Chancellor E. Garth Moore, 
reported in re St Mary’s, Balham 
([1978]1 All ER 996). 





THIS IS MY LIFE 


Jeopardized Perks 


by An industrious Accountant 


Most of our senior staff, plus department 
buyers who visit our bigger suppliers, 
have the privilege of using company- 
owned cars. These, we state officially, 
are necessary for them to carry out their 
duties in proper fashion, but off the 
record we have some very marginal 
cases. 

If public transport is not suitably 
available to enable A and B to get te 
work in time, then C, who lives nearby, 
carries the burden of picking them up in 
return for the privilege of an excellent car 
for a nominal rental. In passing, I am 
usually C for geographical reasons, and 
A and B are infernally ungrateful 
nuisances. 

Cars sometimes skid, or bump 
mudguards, or suffer punctures, but the 
managing director is genuinely generous. 
In effect, we get free petrol, 
maintenance, tax and insurance. 

Shakespeare claimed that sorrows 
come not in single spires but in 
battalions, and we got the message last 
week. I emerged from a meeting to find 
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my boot and bumper buckled by some 
hit-and-run so-and-so. A hairy teenager 
shot the lights, and Scotty only escaped 
disaster by mounting the footpath fast 
and finding a letter-box in the passenger 
seat. The deputy-chairman was about to 
turn his £8,000 chariot into our car-park 


when Mark of Menswear was going 


likewise and moreover had the right of 
way; the deputy-c, however, believes in 
the divine right of kings and cut in 
regardless. Repairs were shockingly 
costly. 

The maintenance engineer left a 
hilarious lunch party given by our 
building contractors to celebrate laying 
the ground floor — but he exited from the 
hotel grounds by the entrance road and 
now he’s laid in hospital with a broken 
tibia. 

The managing director saw our in- 
surers’ decidedly blunt report and saw 
red also. He summoned all company car 
users to the board room, read the Riot 
Act to them, and mentioned the five- 
figure increase in our premium and the 


THE ACCOUNTANT, April 27th, 1978 


garage bills for repairs which somehow 
had not been processed through our 
transport office. Records were therefore 
unreliable and some odd stories were 
being told. 

Heads were bowed silently. A com- 
mittee to review the position and report ‘ 
back was necessary, he decreed — then 
stunned us with a cancellation of 
company car usage pending approval of 
the report. 

That committee worked right through 
the night. There’s nothing like a guilty 
conscience to inspire tireless and loyal 
endeavour. 





Cancellation of compan y car usage. 


Annual Payments 


by H. S. A. MACNAIR, FCA 


in his 1977 Budget statement the Chancellor referred to the need 
to take further action to deal with tax avoidance. He proposed to 
deal with certain highly artificial schemes whereby taxpayers 
undertook to pay annuities for a consideration which was not 
wholly taxable in their hands, if at all. The proposal took shape in 


section 48 of the Finance Act 1977. 


In the world of income tax there is one artificial device which is 
hugely popular with all sections of the community. Enjoying 
the blessing and support of government, it is used to bolster 
the income of charities and to assist redistribution of incomes 
in the family circle. Yet its distinctive feature is that it could 
not exist except as a creature of law, a scrap of paper dignified 
by the little red spot that marks the one-time seal or perhaps 
even the printed legend ‘LS’. The device is known as a deed of 
covenant. 

In CIR v. Frere (42 ATC 452; 42 TC 125) the House of 
Lords considered the subject of annual payments and their 
close cousin, interest on money. Viscount Radcliffe referred to 
the notion of a transfer of income from one taxpayer to another 
as an esoteric idea which belongs to the mystique of tax 
doctrine, not to the realities of ordinary dealing. 

Ordinary persons expect to be taxed on what they get, 
without being concerned as to whether the source of their 
receipt was relieved of tax. Indeed, as money circulates it tends 
to give rise to a tax charge each time it changes hands; 
the price paid for this journal is taxed in the hands of the 
publishers, again in the hands of their suppliers or the 
workferce of hand and brain, and again on the part of those 
who supply their necessaries, of the accountants they pay to 
assist them, and so back to the cost of publication. 

The tax system went even further than the established rules 
of law applicable to mortgages when the authors of the Act of 
1842 introduced the idea that taxable income was reduced by 
annual payments secured by personal covenant only. However, 
this did not much matter in the egalitarian days when everyone 
paid the same rate of tax. The Victorians thought it sufficient 
that those who had more should pay more — a system still met 
with in local taxation. As soon as the progressive higher rates 
came into force with supertax, it became necessary to dis- 
courage income transfers by covenant. So in 1922 covenants 
were made ineffective if payable to or applicable for the benefit 
of another person for a period which could not exceed six 
years, unless the deed was made for valuable and sufficient 
consideration. 


Ordinary business 


There is, of course, a thriving annuity business run by the in- 
surance institutions; the Finance Act 1977 does not apply to 
any annuity granted in the ordinary course of a business of 
granting annuities. As this does not necessarily refer to human 


life, there may be scope for some interesting businesses related 
to owner’s pets. 

Another line of institutional activity involves effectively the 
purchase of part of a life interest. The life-tenant covenants 
with the institution and thus is enabled to exchange future 
income for a lump sum at once. This type of bargain would 
take place against the background of a trust of impeccable 
character, soundly invested. Hence section 48 excludes from its 
ambit any annuity charged on an interest in settled property 
and granted at any time before March 30th, 1977, by an in- 
dividual to a company whose business at that time consisted 
wholly or mainly in the acquisition of interests in settled 
property (in Scotland, property held in trust) or which was at 
that time carrying on life assurance business in the UK. 


Exempt arrangements 


Only arrangements in force at March 29th, 1977, remain 
exempt. Also exempted is any payment made to an individual 
under a liability incurred in consideration of his surrendering, 
assigning or releasing an interest in settled property to or in 
favour of a person having a subsequent interest. 

The main area of exemption arises in the context of section 
457 of the Taxes Act 1970. One might perhaps digress here and 
look at the origins of that section. 

It was mentioned above that in 1922 it was necessary to 
restrict the operation of deeds of covenant by reference to the 
six-year test. A few years later a wealthy individual with a 
large domestic staff was advised to effect covenants in favour 
of his workforce accompanied by parallel reductions in their 
wages. Such a course of action might appear improbable today; 
but in the economic climate of the non-Welfare State of the 
1930s few, if any, of the employees would wish to press for 
their full entitlement of wages in the face of such a generous 
provision. Although the arrangements might appear cumber- 
some, they provided a significant alleviation of the burden of 
higher-rate tax on the individual concerned, as well as of 
income tax. 

After some delay, the Finance Act 1946 set up a code 
designed to withdraw relief from higher-rate tax from such a 
covenantor. The rules were rather narrowly drawn to deal with 
the case of Duke of Westminster v. CIR (14 ATC 77; 19 TC 
490). However, they were widened following the return of a 
Labour administration in 1964 (which also introduced capital 
gains tax). What is of interest now is that certain categories of 
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annual payment are privileged by being effective as a deduction 
against total income for the purposes of higher-rate taxes. 

The layman’s expression ‘deed of covenant’ is in most in- 
stances more correctly referred to as a settlement — just one 
kind, perhaps the simplest kind, of settlement. One privileged 
category comprises matrimonial settlements. These describe 
settlements made by one party to a marriage by way of 
provision for the other after the dissolution or annulment of the 
marriage, or while they are separated under an order of a Court 
or under a separation agreement or in such circumstances that 
the separation is likely to be permanent, to the extent that the 
settlements yield income payable or applicable for the benefit of 
that other party. 

There is an underlying presumption that matrimonial settle- 
ments are made for full consideration. At all events, section 48 
of the Finance Act 1977 does not apply unless the payment in 
question is made under a liability incurred for consideration in 
money or money’s worth, all or any of which is not required to 
be brought into account in computing for the purposes of 
income tax or corporation tax the income of the person making 
the payment. There must-be some doubt as to whether money 
or money’s worth is a correct description of the consideration 
for matrimonial settlements, and perhaps they were specifically 
exempted just to avoid doubt. 


Court orders 


In this connection, the position of payments to children 
under Court Order requires consideration. Such payments do 
not seem to be dealt with in section 457, although the Revenue 
appear to make no objection to granting relief from higher rate 
tax in respect of them. 

The position of such payments under section 48 was con- 
sidered in Standing Committee on the Finance Bill when Mr 
Peter Rees (Dover & Deal, Con.) sought to bring in a protective 
amendment. However, the Minister of State (Mr Denzil 
Davies) said that a payment under a Court Order would not be 
caught because it is not made under a liability incurred for con- 
sideration in money or money’s worth. 

These remarks bring to light a real confusion between those 
deeds of covenant or other dispositions which are ‘settlements’ 
for tax purposes and those which are not. It is worth taking a 
look at the case generally thought to have been the forerunner 
of section 48, CIR v. Plummer ([1977] STC 440). 

This involved a scheme attractive to high taxpayers whereby 
a charity would buy from them annuities. In effect, tax borne 
by those taxpayers fell to be recovered by the charity (to the 
extent of the standard-rate content) and the taxpayer also 
enjoyed (or hoped to enjoy) relief from higher rates of tax. The 
Revenue attacked on various grounds, but the main plank of 
their argument was that the annual payments were dis- 
positions in the nature of a ‘settlement’ such as had been 
legislated against in 1922 and 1965. 

In the Plummer case Mr Justice Walton explained that, 
whatever the mechanism of a supposed settlement, it did not 
count as such for the purposes of the 1922 and 1965 legislation 
unless the settlor had given something away. ‘If there is 
no bounty’, he said, ‘then there is nothing which can even 
remotely be classed as a settlement with a settlor’. 

The difficulties here arose from the definition of ‘settlement’ 
in parts of the Taxes Acts which say that it includes any dis- 
position, trust, covenant, agreement or arrangement and 
(where children are concerned) a transfer of assets. This led to 
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the House of Lords’ decision in Thomas v. Marshall (32 ATC 
128; 34 TC 178) which seems to have mesmerized some into 
thinking that any transfer of assets can be designated as a 
settlement when it suits the Revenue’s book to do so. 

A turning-point came about with Bulmer v. CIR (45 ATC 
293; 44 TC 1) although the comfort here is a little uncertain so 
long as the principle of this High Court decision is liable to be 
overturned by a higher Court. Pennycuick, J, made the point 
that in Thomas v. Marshall the House of Lords was not con- 
cerned with dispositions other than by way of bounty; so the 
absence of a motive of bounty let the taxpayers off the hook in 
Bulmer (which involved ‘parking’ shares with a friendly in- 
stitution as part of a defence to a take-over, with the incidental 
tax advantage that the intermediate income got converted into 
extra shares by the time the battle was over). 


Commercial advantage 


In Plummer the taxpayer got a commercial advantage and it 
followed that what he did had no element of bounty, so that his 
deed of covenant was not a settlement: collapse of Inland 
Revenue attack. It is interesting to note that the Revenue also 
failed in Booth v. Ellard (The Times, March 3rd, 1978) in cir- 
cumstances not too far removed from Bulmer. At all events, it 
is quite a mystery as to why section 48 should have specified 
the exemptions in section 457 for matrimonial and other settle- 
ments, because it seems that they could never come within the 
section 48 definition of a liability incurred for consideration in 
money or money’s worth. 

It may be comforting to be doubly sure. Additionally, section 
48 does not apply to income consisting of annual payments 
made by an individual, in connection with the acquisition by 
him of the whole or part of a business, if made to or for the 
benefit of the individual from whom it is acquired (or, if he is 
dead, to or for the benefit of his widow or dependants) being 
payments made under a liability incurred for a full con- 
sideration. 

In the case of an acquisition from a partnership, the same 
rule applies with references to a former member of that 
partnership, with further relation back to preceding 
partnerships and an earlier individual. There is a further 
privilege for such retired (or deceased) partners in that pay- 
ments retain the exemption privilege during a period of ten 
years following cessation of membership of the partnership, 
even if the right to receive the payments has devolved on the 
former partner’s death. Similar rules apply to annual payments 
made under a partnership agreement to or for the benefit of a 
former member, or the widow or dependants of a deceased 
member. 

To recapitulate: section 48 has the effect that any payment 
caught has to be made without deduction of income tax; is not 
allowed as a deduction in computing the income or total income 
of the taxpayer; and is not a charge on income for corporation 
tax purposes. On the other hand, a payment is in no way 
within the scope of section 48 unless it answers to both of two 
tests: it is an annuity or other annual payment charged with 
tax under Case III of Schedule D, not being interest (which ex- 
cludes the type of subvention payment which represents a 
trading receipt of the payee); and it is made under a liability in- 
curred for consideration in money or money’s worth (other 
than the exclusions discussed above) of which at least 
£1 escapes taxation in the hands of the would-be annuity 


payer. 


Different Capital Maintenance 


Concepts — 2 


by TONY SHEARER, ACA, Accounting Research Manager, Deloitte & Co 


Recently, some people have criticized the Hyde guidelines 

as having no theoretical capital maintenance concept. In view 
of this criticism it Is Interesting that the capital maintenance 
concept which Is implied, rather than specified, in the Hyde 
guidelines meets the criterion for a valid capital maintenance 
concept that was discussed in the first part of this article. 


The basis of the Hyde capital maintenance concept is that 
where assets that have been financed by shareholders are con- 
sumed, the attributable profit should be charged with the 
current cost of those assets. And where assets that have been 
financed by non-shareholders are consumed, the attributable 
profit should be charged with the historical cost of those assets. 


Effect on determining profit 


The Hyde concept of capital maintenance uses the cost basis of 
the UK accounting model, and it implies that a company will 
make an attributable profit in an accounting period if its 
revenues are greater than: 


(1) The expenditure incurred in obtaining those revenues, other 
than the expenditure that relates to the physical assets; 


(2) The current replacement cost of those physical assets that have 
been consumed and that have been financed by the shareholders 
(this amount will aggregate to the amount of funds that is re- 
quired to replace the assets that have been consumed and that 
have been financed by the shareholders); 


(3) The historical cost of those physical assets that have been con- 
sumed and that have been financed by the non-shareholders 
(this amount will aggregate to the amount of finance that is re- 
quired to repay the funds provided by non-shareholders). 


Thus, the proposals in the Hyde guidelines imply that a 
company should maintain the physical assets which have been 
financed by shareholders, while maintaining in monetary terms 
its ability to repay its borrowings. If a company wishes to 
expand its activities without calling for further capital from 
sharehalders, it can do so either by appropriating part of its 
attributable profit for this purpose, or else by borrowing more 
money. Proposing to borrow money will be a factor which does 
not bear on the determination of attributable profit. However, 
the determination of this distributable profit will be affected if 
the company decides to finance expansion by retentions. 

If, in addition, the company wishes to reduce its scale of 
borrowing, then it can also do this by appropriating 
attributable profit for this purpose, and then using the 
appropriated amount to repay amounts owing to the non- 
sharehalders. This approach will not affect the amount of 
attributable profit — but it will affect the amount of funds that 
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are available for distribution to the shareholders (the dis- 
tributable profit). 


Ideal circumstances 


In ideal circumstances, a company would be able to identify 
separately those assets that have been financed respectively by 
shareholders and non-shareholders. Doing this would enable 
the company to charge depreciation and the cost of sales 
based on the current replacement costs of those of the assets 
that the shareholders have financed and which have been con- 
sumed. If a company used this means to amortize the current 
cost of its non-monetary assets, this should ensure that funds 
would be available for the replacing of those assets. ; 

With the other assets (ie those that had been financed by 
non-shareholders) only the historical cost would need to be 
charged, because (in theory) non-shareholders would finance 
the replacement of those other assets. The amortization of the 
historical cost of these remaining non-monetary assets should 
ensure that funds would be available to repay the loans. The 
replacement of these assets at higher replacement costs would 
need to be financed either by further borrowings, or by 
additional capital subscribed by shareholders, or by the 
appropriation of attributable profits. 

Monetary assets would also need to be considered in this 
way. If the monetary assets (for example, the cash balances) 
have been financed by shareholders, then it would be necessary 
to charge against the attributable profit an amount equivalent 
to the amount by which increased prices have reduced the 
purchasing power of the monetary assets. 


Real-life circumstances 


Unfortunately, the circumstances that exist in the real world 
pose problems that would not exist in an ideal world. In 
practice, therefore, it is usually impossible for a company to 
identify which assets have been financed by which funds. 
Moreover, it is questionable whether it is really necessary to do 
this since, in most cases, shareholders’ funds and non- 
shareholders’ funds merely provide a pool of general finance 
which is used to fund a company’s total activities. 

It may be assumed then that all assets are financed out of the 
pool of general finance in the same proportion as exists 
between the shareholders’ funds and the non-shareholders’ 
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funds (non-shareholders’ funds being the excess of liabilities 
over the monetary assets). In these circumstances, it seems 
appropriate to offset monetary assets against monetary 
liabilities, and to regard non-monetary assets as being financed 
both by shareholders and non-shareholders. 


Appropriation of profit 


With this concept (and depending on whether the asset had 
been financed by shareholders or non-shareholders), 
depreciation would be calculated as the amount of either the 
current cost or the historical cost of a physical asset which has 
been consumec during the period. Accordingly, backlog 
depreciation (the shortfall in the depreciation charge arising 
because earlier depreciation charges were based on earlier and, 
therefore, lower current costs) would not be charged in the 
current cost statement. This is a legitimate basis for charging 
depreciation in calculating the attributable profit for a 
particular period, because it reflects the value of the assets con- 
sumed in the period. 

However, treating backlog depreciation in this manner 
might not ensure that sufficient funds were available to replace 
the non-monetary assets. If the non-monetary assets were not 
replaced as they were consumed (but instead were replaced at a 
later date) then part of the attributable profit might need to be 
retained to finance the extra costs involved. Consequently, 
although it is not a factor that affects the method of calculating 
the attributable profit of the period, backlog depreciation 
should be taken into account when considering distributable 
profit. 

Furthermore, additional attributable profits might need to be 
appropriated from shareholders (a) if a smaller proportion of 
assets was to be financed by non-shareholders (either because 
the company could not afford the increased interest charge or 
else because the company had changed its policy), or (b) if the 
company was to be able to expand its operations. 


Effect on illiquid organizations 


Some criticism has been levelled at the proposals in the Hyde 
guidelines on the grounds that, with an insolvent company, or 
with a company that is unable to borrow additional funds, they 
would produce a misleading figure of current cost attributable 
profit. 

It is certainly true that the more highly geared a company is, 
the smaller the nex effect of these proposals would be on the net 
amount of depreciation, the cost of sales, and the gearing ad- 
justments. However, this effect accurately reflects the capital 
maintenance concept that is implicit in the Hyde guidelines. It 
is justifiable, because such a company is effectively using very 
little of the shareholders’ equity to finance its assets, and so 
non-shareholders provide most of the finance for assets. This 
means that to maintain its capital, a company needs to main- 
tain the current cost of very few of the physical assets. 

The fact that an illiquid company has little capital is hardly a 
fault of the Hyde guidelines. In those instances, therefore, the 
net effect of the Hyde proposals would be to calculate the 
current cost attributable profit after charging only the 
historical cost of the majority of the assets as they were con- 
sumed. 

The proposals in the Hyde guidelines are also valid in a 
situation where the current cost statement discloses a current 
cost loss. A highly-geared company would charge its current 
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cost loss with the historical cost of most assets as they were 
consumed. On the other hand, a company that had few 
borrowings should charge its current cost loss with the current 
cost of most assets as they were consumed. In both cases, the 
intention would be to disclose the shortfall of revenues which 
would be needed to maintain the shareholders’ capital (ie the 
loss) — and the amount of this would depend upon the amount 
of physical assets that the shareholders had financed. 

If a company is unable to obtain further sources of finance, it 
may not be correct to use the going concern concept. Whether 
or not it is correct may depend on whether the company is 
aiming to distribute any of the attributable profits which it 
may have made. If a company is in the position that it is unable 
to obtain further finance, then this is a factor which affects the 
distributable profit. If the directors aim to distribute all the 
attributable profit of the period (regardless of the fact that the 
company neither possesses, nor is able to borrow sufficient 
funds to finance the distribution — or else does not have the 
necessary funds to replace its assets.as they are consumed), 
then it may be necessary to review the fundamental concept of 
the going concern. 

Some might consider that because the adjusted attributable 
profit of the year might not be equal to the distributable profit, 
the capital maintenance concept of the Hyde guidelines is not 
viable. It must be remembered, however, that the prime factor 
that affects the level of dividend distributions is the availability 
of cash. Of course, past profitability is also an important factor, 
and the past trading results of a company may well have 
generated funds. But whether those funds are available for dis- 
tribution will depend on many factors that relate to future 
events (including, for example, future financing arrangements 
and future capital investment programmes). 


Summary 


A review of the alternative capital maintenance concepts in- 
dicates that the scope for too much discretion (as contained in 
ED18) is unacceptable. If accounting standards are not to 
contain too much scope for discretion, then they cannot be 
used to measure attributable profit in such a way that it will 
equate to the distributable profit. 

Distributable profit can only be calculated by taking account 
of the different factors (past ones as well as future ones) which 
will influence the future availability of cash resources. The 
need is for a capital maintenance concept which operates 
within the existing accounting model, which provides a 
meaningful measure of past performance, and which can be 
adjusted by certain subjective judgements to produce the 
distributable profit. 

The capital maintenance concept of the Hyde guidelines has 
a justifiable theoretical base, and its use provides a useful mea- 
surement of a company’s trading performance. It would enable 
users of accounts to view (in conjunction) the company’s ad- 
justed attributable profit, its state of affairs (as shown by the 
balance sheet), and its future commitments (as disclosed in the 
notes), and from all of these form a soundly based assessment 
of the company’s results and state of affairs. 

The capital maintenance concept of the Hyde guidelines is 
more meaningful than any of the other proposed modifications 
to the Sandilands current cost concept, because it is a clear 
capital maintenance concept which is consistent with the 
existing basic accounting model that is in use in the United 
Kingdom. 

(Concluded.) 





Energy Policy Conflict? 


by RICHARD BAILEY 


From time to time since Britain joined the EEC, doubts have 
arisen as to how far membership would curtail her control over 
North Sea oil and gas. 

In fact, the Community has not succeeded in agreeing on the 
terms of a common energy policy. Where problems have arisen, 
as for example over the right of the German oil company 
Deminex to export crude from its Thistle Field holding, the 
conflict has been between member countries and not with the 
Commission. 


Why no common policy? 


The introduction of a common energy policy was not a con- 
dition cf the Rome Treaty or the subsequent accession treaties. 
In the days of the six-nation Community, movement towards a 
common energy policy was barely perceptible. One reason for 
this was the separation of responsibilities between the EEC (oil 
and gas), European Coal and Steel Community (coal), and 
Euratom (nuclear energy). 

The merging of the three communities in 1967, and the 
creation of a single executive, brought the major fuels under 
the umbrella of the new Commission. At that time the energy 
situation was dominated by Community high cost coal 
production, and imported OPEC oil. The quadrupling of inter- 
national oil prices in 1973-74 concentrated the attention of the 
member states on their own problems, but with differences in 
resources, interests and attitudes. The states without coal have 
seen no virtue in contributing to the support of the industry in 
other parts of the EEC. 

So far as oil is concerned Italy has struggled to build up an 
oil industry drawing its supplies from a wide range of sources. 
Holland and Belgium have depended on the multinational oil 
corporations for supplies. France has concentrated on oil from 
Algeria and the holdings in the Middle East and elsewhere of 
CFP, the national oil corporation. Germany, while continuing 
to rely mainly on the multinational oil corporations has in- 
vested in Norwegian and British North Sea oil exploration and 
development through Deminex. 


Nine energy policies 


The result is that the EEC has nine energy policies, but 
manages to approach a common agreement in its relationships 
with the OPEC states, through the International Energy 
Agency (IEA). This was set up in November 1974 as a result of 


the discussions between the 24 OECD member countries, as a 


means of minimizing the effects of the disruption of oil supplies 
and of representing the oil importing countries in dealing with 
OPEC. 

Only France, of the nine Community members, refused to 
join the IEA. Needless to say this arrangement suits Britain 
admirably: with policies for co-operation divided between the 
EEC and the IEA, and with France out of the latter, the scene 


is set for maximum agreement and minimum commitment. 
The Green Paper ‘Energy Policy’ (Cmnd 7101), published in 
February, states the Government’s attitude to a common 
policy in the following tongue-in-cheek statement (paragraph 
327): 

‘The formulation of our own energy policy has regard to the 

Community dimension. Conversely, it is essential for the 

Community as a whole that its energy policy should evolve in a 

way which takes full account of the UK’s interests during the ex- 

tended period ahead when we will occupy a unique position as by 
far the largest Community energy producer.’ 

Difficulties have arisen over the decision of the Department 
of Energy not to allow Deminex, the West German oil con- 
sortium, to export 50 per cent of its share of crude from the 
Thistle field. The government of the Federal Republic has 
backed Deminex’s activities in the British and Norwegian 
sectors in order to develop secure sources of crude. 

Deminex is the largest shareholder in the Thistle field, which 
is now being developed by the British National Oil Corporation 
(BNOC). The oil from Thistle, which is in the East Shetland 
basin, will be pumped directly into tankers from an offshore 
loading buoy, and taken to UK refineries. Eventually the Brent 
pipeline will replace tanker loading. 


Deminex disagreement 


The decision raised problems on two counts. First, although 
the other EEC members accept Britain’s right to control 
general North Sea oil policy, they insist that EEC rules give the 
oil companies the right to export crude to destinations 
throughout the Community. The Department of Energy insists 
that oil loaded into tankers in the North Sea should be landed 
at UK ports, unless a special waiver is given. 

Deminex’s application for a waiver to export directly from 
the Thistle field to Germany was refused by the Energy 
Department; the company was told that it could land its oil in 
the UK and then re-export it to Germany. However, this un- 
loading and loading is an expensive operation, which Deminex 
was reluctant to undertake. 

The other set of problems concerns the Energy Depart- 
ment’s commitment to refining two-thirds of North Sea crude 
in the UK. This is particularly hard on companies with North 
Sea production but no UK refining capacity, which claim that 
they can get a better price for their crude abroad. Some of 
them complain that British refiners are offering 30 cents a 
barrel below export prices, and that they would lose con- 
siderable sums if forced to sell large quantities of crude under 
these conditions. 

It was perhaps inevitable that a dispute of this kind should 
arise between Britain and the other Community members. 
With North Sea crude output now rising, Deminex and other 
foreign companies will press to be allowed to export directly. 

The Energy Department, after stubbornly refusing to give 
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way, has now agreed on a compromise: Deminex will be. 


permitted to export half its production from the Thistle field, 
by the simple device of sending alternate tanker loads to the 
UK and Germany. The Energy Department’s concessions will 
solve the immediate Deminex problem, but future political dis- 
agreements of this kind can very well make North Sea oil a 
further cause of bad feeling between Britain and her EEC 
partners. 


Shipbuilders Face Difficult Decisions 


European shipbuilders could face difficult decisions on the 
future size of their operations as a result of plans by Japanese 
‘shipyards to scrap up to half their capacity by the end of next 
year. Although the European industry and government officials 
were expressing caution about the precise nature of the Ja- 
panese proposals, they were prepared to admit that the cut- 
backs, if carried out, would be of the utmost significance for 
West European shipyards. 

Viscount Etienne Davignon, Industry Commissioner, has 
outlined a plan involving a 46 per cent reduction in the 
Community’s capacity by 1980 which would result in the loss 
of about 50,000 jobs. 


Bank of England Accused 
of ‘Closed Shop’ 


A detailed defence by the Bank of England against accusations 
that the arrangements used to regulate the London foreign ex- 
change market constitute a ‘closed shop’ is being examined by 
officials at the Commission. The Bank’s submission is in 
response to a request for further information by the 
Commission, investigating a complaint by Sarabex, a money 
broker with Middle East connections, that the right of es- 
tablishment in the London market is effectively denied to new 
broking firms. 


Council Considers Self-employed 


The Commission has sent the Council a proposal on the co- 
ordination of national social security schemes for the self- 
employed throughout the Community. They suggest cover for 
the self-employed and their families for accident and sickness 
during stays in EEC countries, other than the one where they 
are insured. Other suggestions include the payment of old age, 
invalidity and other types of pensions, regardless of the 
pensioners’ present country of residence. 

Periods spent in different EEC countries could be taken into 
account to ensure qualification for benefits, and even if living in 
a member state other than the one which ensures them, 
sickness insurance benefits, family benefits and death grants 
would also become payable to the self-employed and their 
families. 


Petrol Price Comparison 

British petrol prices are the cheapest in Europe, with motorists 
paying only 66-8 pfennig a litre for‘normal petrol and 68-1 
pfennig a litre for super. The next cheapest country for the 
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motorist, Luxembourg, charges 75-5 pfennig a litre for 
normal petrol and 77-3 pfennig for super. Exchange rates 
have been based on late January parities. 


Minimum Requirements for Banks 


Under a directive approved by the Council, unlicensed banks 
will not be allowed to open up in member states. To receive a 
licence, the bank must show that it has its own independent 
funds and that these are large enough for the operations it 
proposes. It must also show that the business will be in the 
control of at least two persons of good repute and sufficient ex- 
perience. 

Banks already operating in the Common Market countries 
will normally have to meet these conditions within five years. 
Licences to operate will be granted by the parent state in 
which the headquarters of the bank are situated and it will also 
monitor the operations of the bank, and its branches in any 
other EEC member state. 

The new directive also lays down ‘safety ratios’ to prevent 
banks from lending more money or issuing more bonds than 
can safely be handled. The assets and liabilities of credit in- 
stitutions and banks will be inventoried by national authorities. 
Safety ratios between the two will be superintended by an 
advisory committee consisting of not more than three represen- 
tatives from each member state and from the Commission. The 
safety ratios will be reviewed at least once every six months. 

Accounts of banks and credit institutions will be presented 
in a standard, comparable form. Banks with headquarters 
outside the EEC, but operating with the Common Market, will 
not be granted more favourable terms than banks with head- 
quarters inside it. 


UK Investment in EEC Stimulated 


A loosening of Bank of England exchange controls may 
stimulate British investments in Eurobonds of EEC in- 
stitutions, according to stockbrokers Phillips and Drew. 

A provision of the Bank allows UK investors to purchase 
certain EEC Eurobonds with borrowed money, repayable over 
five years with foreign currency bought at the official exchange 


ate. This provision is aimed at removing some of the dis- 


couragement to UK investment in various Common Market 
institutions. Eligible securities are those issued by the EEC, 
the EIB, the ECSC, and the European Atomic Energy 
Commission. 


Tax Evasion and Fraud 


A directive designed to stop tax evasion and fraud within the 
Community by obliging EEC tax authorities to swap infor- 
mation from January 1st, 1979, onwards has been passed by the 
Council of Ministers. But, at the instance of Britain, the 
directive contains a major loophole: information from one tax 
authority to another may be refused where ‘it would lead to the 
disclosure of a commercial, industrial or professional secret or 
of a commercial process’. 

The Council also passed a banking directive that requires 
member states within two years to harmonize their banking 
practices. Denmark, Ireland and Italy, along with others with 
special problems, have been allowed a longer time. This 
directive was mainly a British initiative developed during the 


British council Presidency earlier last year, and replaces much 
stricter Commission proposals of a few years ago. 

Mr Richard Burke, Commissioner for Taxation, told 
Ministers that tax evasion on the present scale in the 
Community was leading to ‘budgetary losses, an unfair dis- 
tribution of the tax burden to the disadvantage of law-abiding 
taxpayers and a distortion of competition to the advent of tax- 
payers who succeed in escaping their obligations’. The tax 
directive is mainly aimed at multi-national companies, though 
individuals are not exempt from its provisions. 


Higher Investment Forecast for EEC 


Leading industrialists in the Common Market expect EEC 
investment as a whole to expand by about 11-6 per cent in 
1978, according to the Commission. Investment growth in 
money terms should accelerate in Belgium, Ireland and Britain, 
but is likely to remain unchanged in West Germany and France 
while slowing down in the Netherlands and Luxembourg. 

At national level, the sectors expected to benefit most are: 
the basic industries in France, Britain and Luxembourg; the 
metal-producing industry in Italy and the Netherlands; 
mechanical and electrical engineering in Britain, Italy and 
Ireland; manufacturing industries in Ireland, Britain and West 
Germany; and the extractive industries in Italy and Ireland. 

A review of the economic situation in the EEC by Economic 
and Finance Ministers confirmed the belief that the current 
uptrend is not strong enough for the Community to attain a 
growth rate of 4 to 4-5 per cent in 1978. The Commission was 
instructed by ministers to draft proposals for pushing the 
growth in the EEC’s overall gross national product about one 
percentage point from the currently expected 3-5 per cent at 
real terms. 


Rise in EIB Financing Operations 


The volume of European Investment Bank financing 
operations rose by 23-5 per cent in 1977 to about 1-57 billion 
ua (about $1-3 billion), while the funds raised on international 
capital markets climbed by 55 per cent. The increase should be 
seen in line with the call by the member states on the bank to 
accelerate the expansion of its activities. 

This year should see the pace of the Bank’s activities 
quicken still further as a large number of financing operations 
have already been approved by its board of directors and are 
now awaiting signature. To finance its 1-57 billion ua lending 
in 1977, the Bank raised 1-161 billion ua. 

Britain received the largest share of the total financing in the 
EEC, receiving 489-55 million ua in 1977. Italy received 
425-67 million ua; France 296-47 million ua; Denmark 32-73 
million ua; West Germany 28-41 million ua; and Ireland 79-69 
million ua. 


Tobacco Tax Harmony Closer 


EEC finance ministers have decided to take a further step 
towards the harmonization of tobacco taxes. The ministers 
gave approval to a British proposal to increase tax on high-tar 
cigarettes for health reasons. Changes in the relative prices of 
king-size and smaller brands results from an EEC requirement 
that the Nine introduce a specific element in the tax imposed on 
them which would range from 15 to 50 per cent of the total tax. 


Increased Corporate Disclosure 


In most European countries the current level of legislation on 
corporate disclosures is modest with a strong trend towards 
mandatory disclosure of both financial and non-financial data 
everywhere. Financial reporting laws are to be strengthened in 
Belgium, Britain, France and Germany. Groups other than 
governments, agencies, trade union and employees will receive 
information in Denmark, Germany, Sweden and the US under 
new legislation. 

In France the Bilan social law, passed last July, requires in- 
formation in the annual report on employment, working con- 
ditions and other labour relations matters. In the UK a Green 
Paper, The Future of Company Reports, has led to a discussion 
of new disclosures and in Germany, parliament is developing 
new proposals for social reporting. 

It appears that with a few exceptions, European companies 
are leading the world in the publication of social reports 
covering more than a mere catalogue of contributions to 
charities and local communities. 


Small and Medium Businesses 


The EEC needs a concrete, coherent blueprint for small- and 
medium-sized enterprises, according to the Economic and Social 
Committee. The committee, recognizing that no such plans 
exist, has called for a programme of action to promote these 
businesses, setting out aims and guidelines to be followed. 
These include: 


financial assistance in the form of guarantees and, in special cases, 
of low-interest loans and interest subsidies within the existing 
framework of member state subsidy schemes; 


participation in trade fairs and exhibitions within and outside the 
Community; 


promotion of market research and steps to open up markets; 
promotion of supplying information on foreign markets, 
participation in international calls for tender, exporter groupings, 
advisory services for exports; and 

promoting further training for managers. 


The committee asked the Commission to set up an 
adequately-manned directorate to examine small and medium 
firms effectively and to co-ordinate and collect information on 
this type of business, passing it on for the attention of policy- 
makers. 


Repairing Winter’s Damage 


The Commission has decided to make available nearly £1 
million towards the repair of damage caused by floods in 
England in January, and subsequent snow in Scotland. England 
will get £651,186 to be used mainly to rebuild dykes and roads 
in the East and the South-East. Scotland is to get £325,593 
towards the repair of damage brought about by the snows. 

The use of the money in Scotland will be decided after more 
detailed examination of the damage. The money comes from a 
special Community budget earmarked for victims of disaster. 
The disaster fund for 1978 is about £3-3 million of which 
Britain is getting nearly £1 million now. At the same time, the 
Commission decided to give about £260,000 towards repair of 
flood damage in France. Money for the UK will be transferred 
to the British Government which will, in turn, share it among 
regional and local authorities for spending in the affected areas. 
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Bring Back the Boomerang! 


5 


by WILLIAM L. I. NEWMAN, ACMA 


‘I’m not at all impressed’, murmured the Chief Accountant as 
he tried to brush away the strand of hair that had fallen across 
his face. The attempt failed however and for a moment he 
looked just like a well-known German dictator ~ even his close- 
cropped moustache suddenly seemed disconcertingly familiar. 

Anxious to make a teutonic gesture of subservience, I clicked 
my heels together and then stood rigidly to attention. His 
tactless statement had taken me by surprise and although my 
recently completec report still had pride of place on his desk it 
was obvious that the document had not been well received. 

‘I don’t agree with your conclusions’, the Chief Accountant 
then continued grimly, ‘I’m afraid the whole scheme was ill- 
conceived from the start. It simply won’t work. And we both 
know that there’s no chance of the Research Director accepting 
your proposals without my full support.’ 

I smiled at him through clenched teeth and then tried to 
accept his decision philosophically. I knew night would still 
follow day and that Britain would inevitably finish up bottom 
of the inflation league. 


Might be useful 


The Big White Chief however had spoken the truth. Without 
his backing the Research Director would never agree to my 
proposals. All my hours of work had been in vain. After weeks 
of unprecedented devotion to duty I had worked out a logical 
alternative to our present stock control system. And I was con- 
vinced there could be significant savings. Very significant 
savings.... 

I wearily conceded defeat and then leant forward to pick up 
my ignoble report. 

“You might as well leave it where it is’, the Chief Accountant 
murmured condescendingly, ‘it might come in handy one day.’ 

I closed the door ungraciously and then returned to my own 
office. 

I thought the matter was closed and then a week later 
Maureen suddenly called in to see me. Maureen is the Chief 
Accountant’s private secretary and her unexpected news came 
as a bitter blow. 

I had been double-crossed! 

My report had apparently been submitted to the Research 
Director under the Chief Accountant’s cwn name. And to make 
matters worse he hadn’t even had the courtesy to acknowledge 
my contribution. Not a word, no mention at all! 


Late credit 


I thanked Maureen for her information and then slowly 
began to count up to ten. She smiled at me sympathetically and 
then hurriedly retreated. 

I was just about to cry out in despair when I suddenly 
remembered that famous but rarely used aid to management 
survival, the ‘Boomerang Ploy’. 

It was the ideal solution to my problem and I was in a state of 


566 THE ACCOUNTANT, April 27th, 1978 


mounting excitement as I made my way towards the Chief 
Accountant’s office. 

I entered his room without knocking and then stood 
apprehensively in front of his desk. 

‘What on earth is the matter with you?’ he asked staring in 
confusion at my trembling body. ‘You were right, so absolutely 
right!’ I exclaimed, deliberately ignoring his question. 

‘About what exactly?’ he queried, rising at once to the bait. 
‘My report of course!’ I retorted, ‘My proposal for a new stock 
control system contained at least three major errors of principle 
and my conclusions were hopelessly wide of the mark... .’. 

I then added innocently, ‘It’s a good job you didn’t send it 
out. I’d have been made a laughing-stock. A complete 
laughing-stock!’ 

There was a long and ominous pause and then the Chief 
Accountant suddenly turned pale. Having had the audacity to 
launch his boomerang it was now hurtling back towards him. 
At full speed! And there could be no escape. No escape at all.... 

As he began to mop his brow I sensed the beginning of an 
improvement in our working relationship. He was about to go 
through a prolonged period of uncertainty and I knew 
instinctively that in future I would receive full credit for all my 
efforts. ... 





! suddenly remembered that famous but rarely used aid to 
management survival, the ‘Boomerang Ploy’. 
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ARTICLES/TRANSFERS 


Vacancies at PE1 stage with 3 national firms London, Ipswich, Southampton, 
Reading, Birmingham, Nottingham, Nationwide service ~ firms of all sizes. 


£3,200+ 


OVERSEAS BROCHURE 1978 


Spring colour brochure still available covering: MIDDLE EAST. Tehran, Saudi, 
Gulf. AFRICA. Nigeria, Kenya, Zambia, Tanzania. CARIBBEAN, Bahamas, 
Jamaica. EUROPE. France, Spain, Netherlands, Italy, Germany, Portugal, 
Guernsey. AUSTRALIA. NEW ZEALAND. 

to £6,500 


FIRST POST IN TAX 


Openings for Newly Quals £6,000, Finalists £5,000 and A.C.A.s 1976-77 with 
general practice background but no previous specialisation. As a former tax 
partner Mr Pembroke can advise on opportunities in LONDON, BIRMINGHAM, 


MANCHESTER, CROYDON, HORLEY. 
TAX PARTNERS £7,000—£20,000 


11 openings West End (consultancy) to £20,000. Medium/large firm — City 
£15,000. 3 International firms £10,000-£20,000 (Corporate or Personal). 
Medium firms Holborn £9,500. Cannon St. Moorgate £10,000. Mayfair (Cor- 
porate) £7,000. Personal c. £10,000. Small firm London W1 £10,000. 


TAX COMMERCE — THIS WEEK 


NW London Tax Acct. (unqualified, Mainly Corporate — Some 
Personal tax and planning. Report to Group Tax Adviser. 
Oklahoma U.S. tax specialist for international tax planning. 

3 years in London then United States £ neg. 
Oil West End. Tax Specialist to manage European and other 


£6,500 


overseas taxes, to advise on planning for U.K. Group £10,000 
Tax Accountant Plus Mayfair office, international service gp £10,000 
Welwyn Corporate tax unqualified, large company £5,500+ 
Electricals Computations, tax policy & projects £6,850 
Newspapers Corporate Tax Senior — Large group EC4 to £7,000 
Oil City. Newly/recently qual. C.A. or ex-Revenue Large Dept. £7,000 
Banking City. Asst Group tax Mgr — C.A, or ex-Rev. £7,500 
Senior Tax Planner Personal/investments ~ Lloyd's Brokers £8,000 
Junior Tax Planner Personal tax trainee ~ Lloyd's Brokers £5,000 


PERSONAL TAX/LONDON 


Tremendous choice in the £5,000-£7,000 bracket. Minute sample: 


Manager High powered specialist — international firm EC4 £10,000 
Personal/Try Company Medium friendly firm Kingsway £6,000 
National firms Fleet St. Moorgate £5,500-—£7,000 
Investments Cannon St. Personal tax/trusts/investments Es; poe 


Livarpoo! St Medium firm — pure personal — complex cases 6,000 
Underwriting Syndicates Trainees — St Paul's, Liverpool St £5, 500-E6, O00 
Holborn Technica! Tax Manager — personal bias £6,500 
Cannon St P.A. Partner — medium firm -- predominantly personal £6—£8,000 


Euston Large firm — opportunity of corporate to £6,000 
Oxford Circus Personal tax senior — managerial prospects to £7,000 
U.S. Tax Trainee City U.S. Seminar and training by American C.P.A. £5,000 


Partnerships. Tax West End. Senior to assist on 1 large international 
partnership, its associated close companies and allied personal tax £ EXCELLENT 


TEMPING IS TEMPTING 


Please ring or write (quoting HOME number) age, dates of relevant 
qualifications. 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE - 01—236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 


Pembroke __. 








COMMERCE IRAN 


A.C.A., A.C.C.A. or Part qualified for expanding British Catering Company. Inter- 
views this week. Salary to £10,800 plus free housing. Brochures on fran 


available. Please ring K. Lawrence NOW. 
GENERAL PARTNERS £6,000—£12,500 


9 openings. Prestige West End firm seeks C.A. ex big firm — pure auditing 
£8,000-£ 12,500. Medium firms St Paul’s, Bank £7,500, Liverpool St £7,000. 
Small firms City, Mayfair, Charing X, Holborn (theatrical). Practice Manager W1 
£10,000. 


HOME COUNTIES — AUDIT 


BARNET Branch office manager, London firm £7,000 
NORFOLK Prospective Partner, East Anglian firm c. £5,000 
THAMES VALLEY Prospective Partner, Multi-branch firm £8,000 
READING/WINDSOR Prospective Partners, Multi-branch firms £HIGH 
PORTSMOUTH Prospective Partner, local firm £7,000 
HARROW/WEMBLEY P.A. Partners, Suburban firms £6,000-£10,000 
BEDFORD Newly Quals Finalists, Major Firm. Manager Small firm £6,000 
HERTFORD Manager — local firm, qualification not essential £7,000 


CROYDON Asst Mgr. Large firm £7,000. Prospective Partner £ neg. 


AYLESBURY (a) NQs large firm; (b) Prospective Partner £5,500 
OXFORD Audit Senior, new office £5,000; Asst Mgr £6,000 
EAST GRINSTEAD P.A. Partner. Palatial office. Sussex firm £5,250 
BOURNEMOUTH Manager. General Practice. Good-class firm £5,000 
BASILDON Audit Manager — expanding local firm £6,000+ 
BURY ST EDMUNDS P.A. Partner. Multi-branch firm £5,000 
MAIDSTONE Newly qual (PE2 finalist) Kent firm £4,500+Car 
BRIGHTON Newly quals. National firm. Partner — local firm £6,000 
CANTERBURY P.A. Partner. Multi-branch firm £5,000+ 


PROVINCES AUDIT/TAX 


EXETER Prospective Partner £ neg. GLOUCESTER Audit Seniors to £5,000. 
COVENTRY Audit Mgr £6,500. MANCHESTER Tax Manager £8,000+car, 
Company/Personal Tax Snrs £4,000/£6,000. BIRMINGHAM Personal Tax 
Senior £5,500, Semi-Snrs, Corporate Tax Snrs to £6,500. BRADFORD Audit 
Mgr. LEEDS Pers Tax Semi £3,500. CARDIFF Audit/Investigations £4,800. 
BOURNEMOUTH General Practice — Mgr £5,000. 


HOME COUNTIES — TAX — THIS WEEK 


BARNET Corporate Tax Snr. Pers Tax Semi. London firm £ neg. 


BRIGHTON Tax Specialist for local firm, Partner Prospects £7,000+ 
BEDFORD Asst Tax Manager, mixed portfolio, some planning £5,500 
CROYDON Corporate Tax £5,000+; Personal Tax Supervisor £6,500 
ENFIELD Personal Tax Schedule D, London firm £4,250 


ESHER Corporate Tax Senior. London firm £ London Rates 
FINCHLEY Tax Senior, mixed portfolio, medium firm £6,000+ 


GUILDFORD P.A. Partner — personal corporate London firm £6,000 
HARROW/WE MBLEY Personal tax seniors, good-class firms c. £5,000 
HOVE Personal Tax Asst — London firm £ neg. 
HORLEY Newly Qual/PE2 finalist or Tax Senior c. £6,000 
LUTON Personal tax bias, local firm £5,000 
IPSWICH Manager for new tax department £5,000-£6,500 
PORTSMOUTH All-round tax senior £4,750 


OXFORD Tax senior, multi-branch firm c. £4,800 










READING C.A. to develop new section. Partner prospects £6,000-£8,500 
REDHILL Personal Tax — Local firm £4,750 
RICHMOND Personal tax semi — London firm c. £4,000 
ST ALBANS Personal tax semi. London firm £4,000 
SOUTHAMPTON Personal tax, international firm £4,000 
WATFORD Pers Tax Asst Mgr, nee local firm £6,000 
WEYBRIDGE Tax manager A.T.1.1. or unqual. £6,000 
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Executive Limited 


Taxation & Audit Appointment Specialists 


TAX 


PERSONAL TAX £4,000—£7,000 
We have so many vacancies at this level 
for those with experience of personal taxa- 
tion that we could fill several pages with 
details. However, only certain of these are 
EXACTLY right for you, so we suggest 
you contact us as quickly as possible in or- 
der that we may have a friendly chat and 
arrange interviews with firms who have the 
right opportunities available for your par- 
ticular requirements and qualifications. 


SENIOR/MANAGER, WCI1 c. £7,000 
Our clients are a particularly friendly 
medium-sized practice who seek a lady or 
gentleman who has had a few years per- 
sonal tax experience with a professional 
firm. 


TAX SENIOR, NW3 c. £7,000 
Someone with good all-round knowledge 
of personal and company tax is sought by 
this go-ahead medium-sized firm. 


TAX JUNIOR, EC2 to £3,500 
A very good opportunity has arisen with 
this City firm for a young person with a 
year or two’s personal tax experience. Ex- 
cellent training and encouragement to 
study for the A.T.LL will be given. 


COMPANY TAX ASSISTANT, EC1 

£6,000+ 
This well established practice seeks 
someone with at least two years experience 
in this field. 


TAX MANAGER, EC4 £7,000+ 
A qualified person is sought by this firm to 
deal with predominantly personal taxation 
although some company work is also in- 
volved. This post could lead to 
partnership. 


TAX ACCOUNTANT, NW10 c. £6,500 
Large service industry requires a person to 
deal with corporation tax and report direct 
to group taxation adviser. A well experien- 
ced but not necessarily qualified lady or 
gentleman is sought. 


SEMI-SENIOR, W1 c. £6,000 
Large firm requires a lady/gentleman who 
is able to handle their own port-folio of 
personal tax cases. 








AUDIT 


SENIOR/ASSISTANT MANAGER, 
WwWCI c. £7,000 
Large National firm requires a qualified 
person who has already obtained good ex- 
perience of large audits and is now am- 
bitious to make progress. 


INVESTIGATIONS MANAGER, WCI1 

to £9,000 
A qualified A.C.A. with at least 3 years ex- 
perience in the Investigations field is 
sought by this large firm. 


INCOMPLETE RECORDS c. £5,000 
We have several vacancies on our register 
for Audit Clerks with good experience in 
this aspect of accountancy. They are with 
large and small firms in Central London. 


UNQUALIFIED SENIOR, WC1 

to £5,000 
Our clients require someone who in addi- 
tion to professional office experience has 
also been recently employed with a com- 
mercial or industrial company. 


AUDIT SENIORS £5,000—£7,000 
We have multitudes of positions on our 
register for qualified and unqualified 
Seniors. Firms of all sizes in the City and 
West End are seeking experienced staff. 


SENIOR/MANAGER, EC2 c. £6,500 
A very good opportunity has arisen with 
this medium-sized firm in the Liverpool 
Street area for a qualified person who has 
qualified within the last two years. 


RECENTLY QUALIFIED, WC2 

to £6,500 
Our clients who are an old established 
practice seek someone either newly 
qualified or qualified within the past year 
to deal with auditing and related taxation 
work to act as P.A. to a partner. 


TRUST STAFF £3,500-£7,000 
We have several vacancies for Trust 
Assistant/Seniors and Managers in Cen- 
tral London. Experience in this field is es- 
sential in these posts. However, one or two 
of our clients would be interested in 
ladies/gentlemen with good book-keeping 
experience who are willing to be trained in 
Trust accounting. | 








We would stress that the above are but a small selection of the countless vacancies currently on our 
register. As we are now in our twelfth year of advising and placing professional office staff and as our 
clients range from large International firms right through to sole practitioners, it is obviously in your own 
interests to contact.us when you are contemplating a change. We make every endeavour to ensure that 
the move you make is exactly right for you. 















PROVINCIAL 


SENIOR/BARNET to £5,000 
Either newly qualified or unqualified ex- 
perienced Senior for Audit and Tax. It is 
necessary to have knowledge of incom- 
plete records. 


SENIOR/CARDIFF £4,000+ 
Large firm seeks either newly qualified 
A.C.A. or finalist to deal with a wide 
variety of audit and accountancy work. 


TAX ASSISTANT/BELFAST £4,000+ 
A very good opportunity has arisen with 
an International practice for someone who 
is well versed in personal tax matters. 


MANAGER/BRADFORD c. £7,000 
An A.C.A. with 3-4 years post qualifica- 
tion experience is sought by a large 
National firm. 


COMPANY TAX ASSISTANT, 
SOUTHAMPTON £4,500+ 
International practice seeks a good Tax 
Senior to act as assistant to the Tax 
Manager. 


GUILDFORD £4,000—-£6,000 
Several vacancies exist for audit, accoun- 
tancy and taxation staff in this area. 
Qualified or unqualified. 


ASSISTANT AUDIT MANAGER, 
CROYDON , £5,500+ 
A qualified person is sought by this 
medium-sized firm. Very good future 
prospects exist with this firm who can offer 
a varied work pattern. 


TAX ASSISTANT, READING e. £4,500 
A good knowledge of personal taxation is 
essential for this post which is with a 
mediurn-sized London based firm. 


P.A. TO PARTNER, BUSHEY HEATH, 
HERTS to £6,000 
A young qualified person is sought by a 
small firm to deal with all aspects of tax 
and preparation of accounts. 


SEMI-SENIOR, MIDDLESBOROUGH 

} e. £3,750 
A partly qualified A.C.A./A.C.C.A. with 
good all-round professional office ex- 
perience is sought by a large International 
firm. 
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Cali you qualify 
for our Class of "78 


We have vacancies for qualified accountants in 


our audit and taxation departments. 
Our offices in the U.K. and Ireland include Belfast, 
Birmingham, Bradford, Bristol, Cardiff, Dublin, 
Edinburgh, Glasgow, Gloucester, Liverpool, London, 
Manchester, Newcastle upon Tyne, Newport, 
Nottingham, Southampton and Swansea. 


Find out if you fit into our picture by writing to: 














— P.O. Box 207, 
128 Queen Victoria Street, 2 
London EC4P 4JX 


David F. Pratten, 
Deloitte & Co., 
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LONDON: CORPORATE TAX 
N.N.Q. 2 yrs exp. Leisure Co. NW. 


29 Thurloe Street 
London SW7 2LQ 


01-581 0895 


GABRIEL DUFFY 
(CONSULTANCY) 


£6,500+ 
A.C.A. 1 yr exp. Internat. Gp. SW. 
£7,500+ 
A.C.A. 2 yrs exp. Food Co. EC. 
£8,000 


Free Lists 


of Vacancies 
1 yr Corp. tax exp. Profession. å 
ssooo | Salaries 


ma £1,400 to 
£8,000 + 


Tax Personnel 


1 New Burlington St, London W1 
Tel. 01-734 5156 (24 hrs) 
113/115 Holloway Head 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 


Birmingham B1 
Tel. 021-643 7438 (24 hrs} | 
want please quote the appropriate reference 


number when you contact us, 


COMMERCE & INDUSTRY 

Ref. MA100 One hundred vacancies from 
£3,500-£8.000+ in the U.K. and overseas. 
Ref. QA5O Over fifty jobs for part-qualified 
accountants and book-keepers to £4.500. 


= 
Taxation 
Manager THE PROFESSION 
Ref. PA100 One hundred posts of all grades in 


for Britain and abroad offering salaries to 
£8.000+. 


AUDIT SUPERVISOR 
£9,000-£11,000 





REQUIREMENTS: 

A.C.A. with minimum of 3 years’ post-qualification 
experience on large jobs, using modern auditing 
techniques. 

Experience of computer auditing would be a 
decided advantage. Working knowledge of the 
German language is also desirable. 


West End Chartered Accoun- 
tants. We require a person 
with experience in corporate 
and personal taxation and tax 


Just some of the current vacancies registered 
with us are given below and if you are 
interested in any of these. please give the 
reference number when you contact us. 


OUR CLIENT: 
A leading firm of European Auditors, with an ex- 





E E p ; blish Ref. Area Qual Salari 
panding U.K. operation based in the West End. planning to esta and | Tax Manager 
oF. operate a new department $6343 SW19 Qual to £8.500 
Conditions of employment and future prospects within the present | Assistant Finance Manager oe 
* . ua to " 
are excellent. organisation. Accountant/Company Secretary 
D6333 Kent Qual c. £7,500 
An ex-Revenue officer would fnancial ‘Accougiant 
5 D635! Surre: ual . £7.000 
be considered. Salary Accountant: i ‘ 
+ A T6367 Middx Qual to £7.000+ 
: negotiable. Accoumant/Taornalist i 
J ‘oat ; l ua to £7,000: 
G DC KENSI N GTO N . 01 58 1 0895 Please contact B. J. Wolkind Management Auditor > J 
or H. R. Brown, Simon Lewis See WS ae Oun to £6.90C 
Wayne & Partners, 20 S D6217 NWI Gua c. £6.750-+ 
Anne Street London ssistan ccounts Manager 
á T6372 NWI Qual to £6.75C 
SFB. Tel. 01-580 8021. Accountant 
cen Posed Qual to £6.500+ 
orks Accountant 
AUDIT MANAGER on, 
Management SESon al R 
. 3 erts u to £6.000+ 
Prospective Partner Accotintani oiai eae 
3 SSExX ual (a a! 
Personal Tax Senior 
£ 7,000- £ 8,000 p.a. S6347 WCL QualfExp to £6,006 
D6353 SEI6 Pt Qual to £6.00€ 
ø QUALIFICATIONS VACANCY LIST Deas) Buds Qual to £6.00C 
An ambitious ACA with about 4 years p.q.e. preferably Taxation Accountant 
with a medi! sized practice. Age 25+ with initiative SALARIES REE Nesom ee 
and aspirations to become a partner in a reasonable £2,600 TO £8,000+ L6369 Berks Pt Qual to £5.50€ 
period of time. Ability to mix is essential. r r Aasiaan Make E 
iddx xp £5.000+ 
E Assistant Financial Accountant 
JOB DESCRIPTION A wide selection of posts in REEN Proua, €= 00C 
As an Audit Manager within a 25 partner Central London p Andie Senior 
practice, he/she will be responsible for a well-balanced Commerce and Industry and LEER OA a Qual/Exp Crea 
portfolio of medium sized clients (mostly private com- . D6349 Surrey Pt Qual to £5.00C 
panies). Personal contact and initiative are encouraged the Profession. All Areas. Seer Tat Semi-Senior 
and modern audit techniques are extensively utilised. 36318 Aink cenir Exp 108300; 
. of D6358 EC4 Pt Qual to £5.00¢ 
REWARDS Qualified, Part Qualified Asdistant: Accountant 
Substantial starting salary £7—£8,000 + pension with and book keepers to receive Sealer Hookdiceie? PtQual ARTU 
definite prospects of partnership and cor mensurate free list R6357 Kent Exp c. £4.50 
earning potential. our free lst. Assistant Accountant 
poten rate ron Pt Qual to £4.500+ 
THIS APPOINTMENT IS A GENUINE CAREER OPPORTUNITY ; 6365 WIO Pe Ouai 
: R6365 WI n £4S 
WHICH DOES NOT OFTEN OCCUR. Ring, Write or Call: a eee 


01-734 5156 ©) 


24 HOUR ANSWER SERVICE 


Blessed&SCo., 


Recruitment Consultants 
1 New Burlington Street, 
or WwW. 


Cat ORO td 





CHASE PERSONNEL 
4 Broad Street Place 
Blomfield Street 
London EC2 7HE 
(Near Liverpool Street) 
Tel. 01-588 6615 


{24-hour answering service} (Agency) 





Richard 


Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service} 
Licensed in accordance with the 


Employment Agencies Act 1973 no. SE(A)949 
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SC EGEEEGEEEOEOEEEESEOS 29 Thurloe Street 
LEE EE ES EE SE ES SE ES ES SE SS GABRIEL DUFFY urlo 
MAURER ERR AEE ESON ENNEN ROSANE OANE NC 
VOTO TETOVO ERETO TOORE SS (CONSU LTANCY) 01-581 0895 
s KIL 
we Me SS 
& PARTN ae 
RAS Ose 
j SOL Ro 
See ESS TAX SPECIALIST 
ENN QNS 
OSs eRe 
KS LONDON WC2 FESS £9,000—£12,000 
GAs ERE 
sae irca £7,500 initi Ea 
BESS circa 7 initially FESS 
S ERa REQUIREMENTS: 
~, $ . . a . eg > . . 
SA Our client, a smal! well-established firm S A recognised Qualification. A broad experience in 
2 : ee 4s 
ST with Head S in a TR has "oe all common aspects of U.K. Tax, Personal and Cor- 
£5. = WS . . . 
fave retained us to short-list candidates for a FeO porate. An interest in, or experience of, Overseas 
SES definite partnership position which will CES ive fiscal look. with dtofi 
SS arise as a result of retirement. After an QSS Tax. A creative fiscal outlook, with regard to finan- 
SERS initial period of six months, the PESO cial planning for wealthy individuals and prosper- 


successful candidate will become a SX ing multi-national companies. A congenial 


& 
HA 
h 

e 

we 








o i : ; OS 3 : z 
E S PR and TU Rar TAr will ESS gregarious personality and a capacity for hard 
E OLOW om, AWO years: OPE ea ones In ~ ARN work are essentials. Age: 26-35. 
ESE strictest confidence, are invited from Oe 2 9 
RS young Chartered Accountants, with sub- SS 
SERS stantial experience in a medium-sized or ERK 
ese smaller firm. CESS OUR CLIENT: 
ness eae A Specialist in the sphere of Overseas Taxation. 

e? z ý . ” ene 

PSE To arrange a meeting ring: oe He offers excellent working conditions and excep- 
SES A Alan Walden-Jones "oe tional prospects. Mayfair offices provide an ideal 

iS ORS . . 
ESS O 01-628 8525 roe working environment. 

x A 
ES & ey 63 Moorgate, London EC2 SSS 
O k OS 
ae sey X CEEOESEPEE ESE S 
K ». V. g = SS > k 

& SS SS SSES SSES SS 

RELICS SSIS IS SOS EN IN eN ETNO ; G D C . K E N S | N GTO N z 0 1 —5 8 1 O 9 5 

IEF EEG OEE OE 


VISITING PARTNERS 


Europe To £10,000+ 


Come and meet one or more Partners, from international practices, who will shortly be visiting London to 
discuss, on an informal basis, the career prospects in Europe and: — 


* The net effect on salary levels of the cost of living, taxation, etc. 

* The range of experience available and the effect on your long term career development. 

* Opportunities for working wives. i 

* The social amenities and working environment. 

We have prepared a comprehensive dossier on Europe. 
For a copy and for details on how and when you can meet the Partners contact Trevor Atkinson, A.C.A, or 
Richard Norman. F.C.A. or complete this coupon. 


Douglas Llambias Associates Ltd. 
Accountancy & Management Recruitment Consultants, 

410, Strand, London WC2R ONS. Tel: 01-836 9501 

121, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


A E S E E A O DEES AN SAT SA ACNE SAAR Om 
VISITING PARTNERS Europe 


Name 
. Address 




















Date or Stage of Qualification 
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AUDIT SUPERVISORS — ees 
Cl RCA Replies to advertisements 
£7,500 PER ANNUM. 


using Box Numbers should be 
addressed to: 

For our expanding 10-partner West End practice. We require 

experienced audit supervisors. The successful applicants will be 

responsible for planning, controlling, supervising and finalising 
large audits, including both public and private companys. If you 
would like to apply for these challenging and responsible positions 
please write in confidence giving full details about yourself to Box 
AS 28602. 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R IJJ 





© WILSON MITCHELL ASSOCIATES 


ACCOUNTANCY RECRUITMENT CONSULTANTS 
21 The Crescent, Taunton, Somerset TA1 4EB 





PROSPECTIVE PARTNERS 


who are either newly-qualified or have qualified within the last ten years are 
sought by leading firms in 





SOUTH AND SOUTH-WEST ENGLAND 


Successful candidates of above-average ability will be rewarded by salaries 
of up to £7,000 prior ta admittance into partnership, and will enjoy the 
benefits associated with | ving in some of the more attractive parts of Great 
Britain. Further details of these posts and advice on housing, social 
activities, and other amenities will be given personally by lan Wilson, A.C.A. 
or Andrew Mitchell, A.C.C.A., who are available on Taunton (0823) 76981 
between 9 a.m. and 9 p.m. 







you'll flourish with us. 






5 Rodney Road, Cheltenham, Glos, 
Telephone: (0242) 39222. 





TAXATION 
CONSULTANTS 


DUBLIN c £10,000 


Stokes Kennedy Crowley & Co. is a firm 
of Chartered Accountants with offices in 
Dublin, Belfast, Cork and Limerick. We are 
in partrership with Peat Marwick Mitchell 
& Co. and service a wide range of national 
and international clients. Most of the tax 
work is undertaken in the Dublin Office 
and it is here that we require a number of 
experienced tax personnel to help further 
develop the range of our taxation advice. 
We would like to hear from people with: 


e good knowledge of current tax law 
and practice 
e wide exposure to all aspects of 
corporate, capital and personal taxes 
@ experience of a wide range of positive 
and creative tax planning situations. 
We offer attractive salaries, good working 
conditions, a tax training programme and 
opportunities for career development in an 
expanding service area. Initial interviews 
may be held in London. 
If you are interested in the opportunities 
please telephone Geoffrey Perrin (Dublin 
757971) or write with brief details of career 
to date to: 


Stokes Kennedy Crowley & Co., 


Harcourt House, Harcourt Street, 
Dublin 2. 


With 2—3 years’ experience, 
you can go places. 


We reed a Chartered Accountant with at least 2~3 years’ post-qualification experience. 


You"! need good all-round knowledge and, in particular, you will need experience 
in modern auditing techniques and personal and corporate taxation. 


We're a young, progressive company with offices in the Cotswolds. 
It’s an excellent place to live, with fine countryside and a pleasant way of life. 
And it's a good place to practise. Business is flourishing — and we expect 





READING, BERKS 


Newly qualified A.C.A. or A.C.C.A. re- 
quired to act as personal assistant to 
a partner in an expanding general 
practice. The firm is just the right size 
for you to obtain varied and in- 
teresting experience combined with 
lots of responsibility and client con- 
tact. Excellent salary and conditions. 
Please apply in writing giving details 
of experience and salary required to 
Highley and Partners, 3 Sidmouth 
Street, Reading, Berks. 









For full details, contact the Staff Partner at Waugh, Haines Rigby, 


Himne Haines Rigby 





TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 
TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 


ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU 


118 NEW BOND ST., LONDON 
W1Y OBH. 01-493 9441. 
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Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE. LONDON.WC 2A INF 
TEL: 01-242 4943 












CO 
jas PA RT N E R r S WE SPECIALISE IN TAXATION APPOINTMENTS 
C 
i Rese) TAX PARTNER- CITY £14,000 
FEL A major firm is still searching for a qualified accountant who should also be 
OL ATAL/ETA1. and who should be aged c. 30 years. Applicants should have had ex- 
ESS perience in a good-sized professional office in London and must have some knowledge 
OL of international tax matters. 
CRO 
ron RSS. VERY YOUNG PERSONAL TAX PARTNER — WEST END £ Neg. 
CEL A EES Da An old-established firm with many very wealthy personal tax clients wishes to appoint 
i EANA c l TY C. £7 000 LSS an A.C.A, aged 26 to 29 years, who should have specialised in personal tax for at least 
GENS ESSE two years with a good-sized firm in London. (Ref. 200.) 
(0) -OS 
ESS our brief j i Si da E H.M.I.T. (District Inspector - WEST END £10,000+car 
QOL ur brief is to select a young artere SESS Substantial group of companies wish to recruit an H.M.1T. aged c. 35 years to join the 
ESE Accou ntant to fulfil a ke eneral ha Sse highly specialised head office taxation team. (Ref. 225.) 
OL GRR N 
ONN ractice role in a well-established Cit PESSS TAXATION ACCOUNTANT - INDUSTRY £7,500 
FEE p Yy SDC ; . : ; j 
OL 7 ae ; CBAS, A substantial group of companies, based in the West End, wish to recruit a qualified 
GEES firm. Traditionally our client has preferred CESK accountant to join the small heac office taxation team. There is ample scope for further 
BOL to promote from within but the rate of SERS progression within the group in approximately three years time, if required. (Ref. 238.) 
CASE MESS 
EQS : a Va ee) = 
os growth is such that this is no longer KSes aa aR aes i ee fost a koa 
SON . Pek smali/medium-sized firm wish to appoint a tax manager who should have had goo: 
PRES ossible. Excellent prospects of partner- xorg experience gained either in a professional office or as a T.O.H.G. (Ref. 241.) 
SERRE ¥ EX 
ress ship are offered to the right candidate. ES PERSONAL TAX — FINCHLEY £5,000 
RET F ES A small firm wish to appoint a tax assistant with good experience, possibly gained in 
roe F , diate inteni iaci SEES the Inland Reverue. (Ref. 242.) 
CSAP or an Immediate interview contac MeNe 
POSE ES TAX SENIOR — OXFORD STREET £5,500 
CRS x SEO A small firm wish to recruit an experienced assistant to handle a portfolio of personal 
ES Mark Lockett BRS tax cases. The akility to work with a minimum of supervision is essential. (Ref. 239.) 
À cone 01-628 8525 RS PERSONAL TAX — WEST END £4,500 
CAR PERS A smail/medium-sized firm wish to recruit an assistant who must have had at least 3 
Pie A 63 Moorgate, London EC2 CESS years’ experience in a professional office. (Ref. 224.) 
COLI RSS a 
iy RON RES PERSONAL TAX SENIOR ~- EC4 £5,000 
CESS AJ Sy > NS A small/medium-sized firm wish to recruit two seniors who must have had at least 3 
OXN G years’ good qual'ty experience snd who must be able to work with the minimum of 
XS OS ge 
Gets Pi cocks EA RO Ge RN ee ae Ae tos el OP es hte Se he supervision. (Ref 246.) 
là Ben S NS E æ & Kos CE LL sf CES 
i DENON ENNEN NNS ANANN RANAN ANNARS 4 
a% NEO OO o o S O OOO OOS FOR MORE DETAILS PLEASE TELEPHONE 01-242 4943 
SE oe SES OE LE SBI E ESE ` 


Dennis Chatfield ®© Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 
ASSISTANT TO DYNAMIC SOLE PRACTITIONER — WEST END 


Our client, who has a young and very rapidly growing practice, has reached the stage where he can no longer cope alone with the tremendous growth 
he has achieved in two short years. He now seeks a young Chartered Accountant who can assist him in further developing this highly successful prac- 
tice. The candidate selected will have a strong tax bias and proven technical knowledge but will realise that in a small office it is necessary to be willing, 
and able, to deal with more general matters as the need arises. In the recent interfirm comparison our client was shown to be producing one of the 
largest fees per partner of any firm and this underlines the great potential that exists here. A mini-computer has recently been acquired and has already 
proved to be ‘worth its weight in gold’ in just a matter of weeks. The firm which has a small, but capable and highly dedicated technical and back-up 
staff, operates from beautifully modernised, well furnished offices close to Cavendish Square. The rewards available to the person who can demonstrate 
the required standards are an excellent starting salary and the firm prospect of Partnership based on proven merit and ability. 





























PARTNERS’ AIDE - EAST LONDON SUBURB from £5,000 TAX SENIORS ~ LONDON EC2 £4,750-£6,500 

Age and formal qualification subordinated to solid general practice experience Old-established firm af Chartered Accountants with a tax department of about 25 

with strong tax bias. An excellent opportunity to become associated with a small members, have openings for three young A.C.A.s with at least one year in tax, to 

ae ia rales firm ctor a ey: and Salubrious working environment: handle a mixed portfolio - corporate bias preferred. Some flexitime possible. 

uarterly bonus scheme. ese clients have assumed an unfettered negotiatin 

position and would welcome serious exploratory interviews. s 8 PERSONAL TAX ASSISTANTS - WEST END £4,000-£5,500 
Required by professiona! firms, to handle portfolios of low/medium profile, 2 

PERSONAL TAX STAFF ~ LONDON NW3 £3,500-£6,500 years’ experience in accountants office or to T.O.H.G. standard required. 

Very busy practice has urgent need of Assistants to handie portfolio work at TRUST AND TAX ASSISTANT - SOLICITORS to £5,250 


various levels. Some corporate cases can be fed-in if desired. 


Our clients, a firm of Lincoln's Inn Solicitors, have a vacancy for capable assistant 

reporting to one of their Partners. The duties involve the preparation of trust 
AUDIT/ACCOUNTANCY SENIORS -BASINGSTOKE C. £4,750 accounts. the resultant completion of trust tax returns and also some personal tax 
Professional firm seeks recently qualified A.C.A.s with all-round experience for a work for clients. 


broad range of work. 4 weeks holiday and contributory pension scheme. 


PROSPECTIVE PARTNER — CARDIFF From £5,000+ Bonus 


P.A. TO TAX PARTNER — WEST END c. £7,500 Manager for small but thriving professional firm with very little incomplete record 

Our Clients, a highly successful medium-sized Professiona! firm, have an exciting work: Applicants mist be ACA: with ‘general practice experiance: 

career vacancy for a young personal tax specialist. Qualifications are desirable but = 

not essential and the opportunities for the right person are absolutely first class. in COMPANYACCOUNTANT CLERKENWELL en c. £6,000 

the first instance the successful applicant will assist on a wide variety of large tax Qualified PR cea Anan ynag. fequired for subsidiary company of 

cases and will also be involved in the related tax and insurance planning. The Firm transport group. Overall financial responsibility. Bonus, etc. 

has fine modern offices and the other conditions of employment are excellent. AUDIT SUPERVISOR — WEST END From £6,000 

= Qur clients, a small but growing firm seek a young Chartered Accountant to 

AUDIT SENIORS i RRI ws lificati l F1 000-£8;000 assume responsibility for their audit programme. lt is envisaged that the appointee 
E2 standard through to years’ post-qualification. Interesting mix of jobs in will be formally designated manager after 12 months and will be invited to join the 

middle range. Bonuses and paid overtime. partnership after a further 2 years. 


For further details of these and other vacancies, or to arrange a discussion about your career, please contact CHRIS KUHN or ROBERT BROWN. 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON WC2A INF 
TELEPHONE 01-242 5852 
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PUBLIC PRACTICE 





Rates and Information. See page 
23. 


A.C.A. REQUIRED as audit manager 
by West jend C.A.s. Must be able to 
supervise audits and finalize accounts 
prior to partner review. Partnership 
prospects for the ambitious applicant. 
Salary in the range £6,000-£7,500 ac- 
cording to age and efperience. — Box 
AC 9065, 


A.C.C.A. STUDENTS 
West End Age 18/22 


Opportunities for young men or women 
to study for professional qualifications 
whilst training. 

Attractive study facilities (paid leave 
and course fees) in return for hard work. 

Suitable for candidates with good 
“O” or “A” levels or for those already 
passed Foundation. 


Salary from £2,500/£3,500 reflecting 
qualifications and experiece. 


Please write with full career details to 
Box AC 9074. 





ACCOUNTANT 
(QUALIFIED) 


If you are tired of commuting to Central 
London and would like to work for a 
firm of Chartered Accountants with 
pleasant offices in Wimbledon and 
would like to have the opportunity of 
carrying out a wide variety of work then 
why not give me a ring. 


D. R. M. DUNBAR 01-947 6912. 


ACCOUNTANTS ~- CHARTERED. — 
West End with varied friendly practice re- 
quire responsible person with good all round 
experience. — Tel. 01-636 9782. 
ACCOUNTANTS (EAST LONDON) 
require semi-senior and senior audit staff. 
Salary negotiable. ~ Box AE 5291. 


ACCOUNTANTS IN WEMBLEY re- 
quire Senior Staff not necessarily 
qualified but must have experience of all 
types of audit and accountancy work. 
Salary according to experience. — 
01-902 0733 — D. Devon. 











ACCOUNTANTS, NORTH LONDON. — 
Semi-senior accounts/audit clerk required. 
Salary negotiable according to experience. — 
Tel. 01-348 5141. 

ACCOUNTANTS, SE. Herts and 
Metropolitan Essex offer up to £7,500 p.a. if 
you can prepare accounts from incomplete 
records, etc., quickly and accurately. — Box 
AS 5254. 


ACCOUNTANTS SPECIALISING 
IN THE ENTERTAINMENT 
BUSINESS. 


A Personal Assistant with at least one 
years qualified experience is required by 
a partner of a young dynamic Accoun- 
tancy practice mainly involved in the 
Entertainment Industry. 


We also require a Senior unqualified 
Accountant who wishes to make a 
career in the profession. 

A top salary will be offered to the 
right people with ambition and an 
energetic approach for this rapidly ex- 
panding Mayfair based practice. 

Apply immediately to David Ravden, 
Goldberg Ravden and Company, 65 
Duke Street, Mayfair, London WIM 
S5DH. 01-408 1234. 





ACCOUNTANTS with several offices in 
the West Country require a personal 
assistant/partner designate for an attractive 
town branch. Applicants must be either 
chartered or certified and experienced in 
medium-sized company audits, small firms 
incomplete records etc. We have taxation 
specialist. Salary will be £6,000 plus ac- 
cording to experience. Holiday allowance of 
three weeks plus days after Bank Holiday. 
Pension scherre. — Box AW 5201. 


AUDIT MANAGER 
LEEDS 


Leeds Chartered Accountants require a 
competent qualified accountant to 
manage an Audit Section, responsibility 
directly to Partners. Ability to supervise 
staff and deal directly with clients is 
essential. Ccntributory pension scheme, 
salary by negotiation. 

Apply R. Harrison, Pannell 
Fitzpatrick & Co, Atlas Chambers, 
King Street, Leeds 1. Leeds 443541. 





READING 
Newly Qualified and Part II Finalists 


We require responsible Senior Assistants for varied ard expanding practice. 
Candidates are likely to be newly qualified or have at least the experience 
of a P.E.I Finalist. Salaries will be commensurate with age, experience, etc. 
Please submit full details to James & Cowper, Chartered Accountants, 


40 Queen's Road, Reading, Berkshire. 








Progressive West End firm of Chartered Accountants 


require a 


Senior Accountant 


Applicant will handie medium and large company audits and eccount's 
preparation. Salary and future opportunities are excellent for this 
rewarding position. Responsibility direct to Partner. In addition substantial 
tax experience is available in congenial modern sur-oundings. 


Interested? Phone Jeffrey Lent on 01-637 4121 or write to him c/o 
Auerbach, Hope & Co, 58/60 Berners Street, London W1. 





A NORTH HAMPSHIRE firm of char- 
tered accountants seeks young or newly 
qualified accountant under 35 years of age. 
The position offers a chance to work for an 
attractive salary in an attractive past of the 
country. The successful applicant will have 
experience of incomplete records, personal 
and company taxation and can expect 
career advancement leading to partnership. 
— Box AN 5176. 

A SMALL PRACTICE IN HOLBORN is 
seeking an experienced young senior to 
work in an essentially intimate team of peo- 
ple. All our staff stay a long time, appear to 
enjoy the congenial atmosphere and seem to 
find job satisfaction. Smart offices, no long 
distance travelling and top salary. The only 
qualifications needed are sound professional 
experience plus ability to communicate 
orally and otherwise. — Letters to Ronald 
Grew at 150 Southampton Row, London 
WCIB SAP (or phone on 01—837 7666). 
Letters preferred. 

AUDIT SENIOR required by East 
Manchester C.A.s. Good salary and work- 
ing conditions. Friendly office. - Mr Wood 
061—368 9331. 


AUDIT SENIOR 


Victoria Certified Accountants with an 
interesting mix of clients require a 
young qualified accountant with an 
ability to make a positive contribution 
to this expanding practice. The person 
chosen will be responsible to the two 
partners and must have all round prac- 
tical experience. Top salary. — Phone 
for full details 01-828 8818/6839. 





AUDIT STAFF 


We are an expanding firm of certified 
accountants seeking semi-senior and 
senior audit staff. Excellent salaries and 
career prospects for those capable of 
working on own initiative. — Apply in 
writing to K. N. Martin & Co, 21 East 
Street, Bromley BRI 1QE. 


AUDIT STAFF REQUIRED of 
various grades, junior to senior, circa 
£2,000 to £7,000 pa plus benefits, by 
old established Certified Accountants, 
London W1. Write fully stating 
qualifications, if any, experience and 
grade applied for. — Box AS 9073. 





BRISTOL TAX DEPARTMENTS of 
national firms require staff with professional 
office experience. £3,500-£6,500. — Contact 
Wilson Mitchell Associates, 21 The Cres- 
cent, Taunton, Somerset. Telephone Taun- 
ton (0823) 76981 between 9 a.m. and 8 p.m. 
CARDIFF CHARTERED ACCOUN- 
TANTS require ambitious capable A.C.A. 
as manager to control sections of clients 
{with partner supervision) private com- 
panies, incomplete records and taxation. 
Genuine partnership prospects. Salary 
negotiable. ~ Box CC 5288. 


| CATFORD ACCOUNTANTS (London 


SE6) require audit clerk preferably with Sec- 
tion I A.C.C.A. and taxation experience. 
Excellent working conditions. Salary 
negotiable. — Telephone 01-690 8436. 
CERTIFIED ACCOUNTANTS require 
qualified personnel assistant in general prac- 
tice. — Write with career details to Davis 
& Co, Ellerd House, Amenbury Lane, 
Harpenden, Herts. 

CHARTERED ACCOUNTANTS in 
Lewisham require experienced audit clerk 
capable of taking responsibilities and deal- 
ing with clients and the Inland Revenue. 
Salary £4,500 to £5,000 depending on age 
and experience. — Write with details Box 
CA 5269. 

CHARTERED ACCOUNTANTS in Vic- 
toria, SW! require senior clerk not 
necessarily qualified. Wide range of work. 
Salary negotiable according to experience. — 
Box CA 5224. 

CHARTERED ACCOUNTANTS NW 
LONDON. ~ Semi-senior clerks required. 
Salary according to experience. Articles will 
be granted to suitable candidates also 
transferees accepted. — Box CA 5226. 
CHARTERED ACCOUNTANTS, Sutton 
area urgently require competent tax assis- 
tant. — Ring 01-641 4001. 

DELOITTE HASKINS & SELLS, 
Bradford, require an experienced tax senior 
to deal with a wide variety o companies, 
partnerships and sole traders. Salary 
negotiable, — Please apply to J. N. Clarkson, 
Deloitte Haskins & Sells, Park House, 
57-59 Well Street, Bradford BDI 5NQ or 
telephone 0274-392731. 

DEVON COASTAL PRACTICE requires 
qualified seniors £4,000-£7,000, — Contact 
Wilson Mitchell Associates, 21 The Cres- 
cent, Taunton, Somerset. Tel. Taunton 
(0823) 76981 between 9 a.m. and 8 p.m. 


DUE TO RAPID EXPANSION 
Gainsford Elliot and Company of 
London WI require a qualified 
Chartered Accountant to join their 
audit team. Salary negotiable. Please 
phone Mr Dalal on 01-409 0401. 








AVON / GLOS. / SOM. / DEVON / 
DORSET. — £4,500-£7,000. Blue chip 
firms of chartered accountants require 
capable young accountants ranging from 
newly qualifieds to partner designate 
material. These are unusually interesting op- 
portunities in attractive locations. — Ring 
immediately Bristol 45085, A. B. Executive, 
York House, Bristol (Agy). 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — 1 
New Burlington Street, London WI. 
01-734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 
BRIGHTON CHARTERED 
ACCOUNTANTS need A.C.A. to 
groom as manager in well-established prac- 
tice and offer excellent remuneration. Client 
contact and career development. Aged 
25-30. ~ Contact Wessex Consultants, 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

BRISTOL CHARTERED ACCOUNT- 
ANTS need mobile senior for Bristol and 
West Country audits of pubhc and 
private companies. 25—38. Salary £5,000— 
£5,750. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 





EAST SUSSEX TOWN PRACTICE needs 
experienced senior. 30-50 with ability to 
deal direct with clients and Inland Revenue. 
Attractive salary offered. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone 25183. 

ENFIELD chartered accountants have a 
vacancy for an experienced semi-senior ac- 
countant, friendly office. Incomplete records 
and small audits. Salary c. £3,500. — Phone 
Chris Feldman 363 4113 (or 449 4847 
evenings). 

FARNHAM ACCOUNTANT with ex- 
panding practice (eight staff) requires 
qualified manager aged 27—30. Successful 
applicant will be experienced in incomplete 
records/taxation and capable of earning 
partnership status within twelve to twenty- 
four months. Applicant with existing small 
practice/portfolio would be considered. — 
Box FA 5225. 

GUILDFORD. — Manager required, see 
under Partnerships and Practices. — Box 
GM 5250. 

GLOUCESTER CHARTERED AC- 
COUNTANTS need incomplete records 
expert preferably with good farm accounts 
experience and used to dealing with clients 
direct. C. £4,500. — Contact Wessex Con- | 
sultants, 2 Peter Street, Yeovil, Somerset. | 
Telephone Yeovil 25183. 
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GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


NEWLY/RECENTLY QUALIFIED A.C.A.s 
£4,750-£6,500 
Openings with firms of every size, London and 
Nationwide; offering all varieties of general and 
special experience. 
PE1s and PE2s £3,500—-£4,500 
LONDON AREA 
Urgent requests from firms of every size — including 
top International C.A.s. 
AUDIT SUPERVISOR. W1. £9,000-£11,000 
Ideally with computer auditing experience and 
working knowledge of German. 
SMALL JOBS. W1. £6,000—£7,000 
Preparation of small accounts and tax returns. Age 


2 iS 

P.A. TO PARTNER 
WESTEND 

Ideally A.C.A. Tax-biased general practice in smail 
developing firm. 

INVESTIGATIONS. LONDON. £7,500—£9,000 
Management post for A.C.A. with post-qualification 
experience in the sphere. 
P.A. TO SENIOR PARTNER 
HOLBORN 

International firm, A.C.A. with 3-5 years varied PQE. 
SENIORS & PE2 FINALISTS. £3,750-£6,000 
ALL AREAS. 

Auciting and/or General Practice. Paid Courses and 
Study Leave for, Finalists. 
SUPERVISORS/MANAGERS. £6,500-£8,500 
CITY & WEST END. 

Aucit and General Practice. Many current openings. 
TRUST SUPERVISOR. WEST END. c. £7,500 
To head up small Section. Also Trust Assistant. 
City: £6,000. 


PE1s & PE2s. SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior grades. 

GENERAL PRACTICE. EALING 
aga Openings with 2 small flourishing 
irms. 

AUDIT & GENERAL PRACTICE. OXFORD 
£4,500-£6,000. Local offices of 2 multi-branch 


firms. 

A.C.A. RUISLIP 
To £6,000. Audit and general practice „July PE2 con- 
sidered. 

SENIORS. REDHILL. 
£4,750-£5,750. Auditing and general practice. 
AUDIT SUPERVISOR. CLECKHEATON. 
C. £5,000. Local office of International C.A.s. 
TRUST MANAGER. REDHILL 
C. £6,500. Opening for experienced Specialist in 
Surrey office of London C.A.s. 

MANAGERS (AUDIT & GEN. PRACTICE) 


£6,500-£8,000 


£7,000-£9,000 


BASILDON c. £6,000 
BOURNEMOUTH To £5,500 
BRADFORD c. £7,000 
CROYDON c. £6,250 
GUILDFORD £5,500-£6,000 
HERTFORD c. £7,000 
LEICESTER £6,000-£6,500 
LUTON £5,500-£6,000 
READING To £6,000 
SLOUGH £6,500-£7,000 
WEMBLEY To £7,000 
OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BEDFORD, BRACKNELL, 
BRENTWOOD, BRIGHTON, BRISTOL, 


BIRMINGHAM, BRADFORD, BURY, COVENTRY, 
CROYDON, CAMBRIDGE, EWELL, EXETER, 


EXMOUTH, GLASGOW, HIGH WYCOMBE, HORLEY, 


IPSWICH, LEEDS, LEICESTER, MALVERN, 
MANCHESTER, NORTHAMPTON, NOTTINGHAM, 
NORWICH, OXFORD, PLYMOUTH, READING, 
RUGBY, SEVENOAKS, SLOUGH, STAINES, 
SPALDING, SOUTHAMPTON, SUNDERLAND, 
WARE, WATFORD, WEMBLEY, WOODFORD 
GREEN, WORTHING. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 

£3,500-£6,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 


COMPANY TAX MANAGER. W1. 

From £10,000 
Medium-size firm. New Function. Partnership 
prospects. 


TAX SPECIALIST. W1. £9,000-£12,000 
Experienced in, or ambitious to do, Tax Planning. 
P.A. TO TAX PARTNER. EC. £8,000+ 
Medium-large firm. Partnership prospects. 

TAX MANAGERS. W1. £8,000 
1. Personal Tax. 2. Company Tax. Major firm of 
CAs. 

P.A. TO PARTNER 
HOLLAND PARK 
Ideally A.C.A. Tax-biased general practice. 

TAX SENIORS. WEST END. £6,000--£8,000 
Thoroughly experienced in both Company and 
Personal Tax. Major firm. 
COMPANY TAX MANAGER. 
WEST END 

A.C.A. offered partnership prospects; non-A.C.A. 
may attain Partner status. 


TAX MANAGER. CITY. c. £7,000 
Supervision of small section handling Personal and 
Company Tax. 

TAX SENIORS. ALL AREAS. 
Personal and/or Company Tax. 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS. 

ALL AREAS. £3,500-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


£5,500-£6,500 


£7,500-£8,500 


£5,000~£6,500 
U.K/U.S/inter- 


TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 
Company Tax. 

TAX SUPERVISOR GUILDFORD 
£5,500—£6,000. Personal and Company Tax. 
COMPANY TAX. BIRMINGHAM 


£5,000-£6,500. Several openings for experienced 
persons to Manager level. 


PERSONAL TAX. STAINES 
£4,500-£6,000. Semi-Senior and Senior ‘evels. 
COMPANY TAX LEICESTER 
c. £5,500. Ideally A.C.A. Prosperous local firm. 
TAX MANAGER IPSWICH 
From £6,000. To inaugurate and control new 
Department in growing office. 

PERSONAL TAX BRIGHTON 


C. £6,000. Manager Designate. Good Residence and 
Domicile essential. 


TAX MANAGER HORLEY 
c. £5,000. New post in multi-branch firm. 
PERSONAL TAX KETTERING 


£5,000. Capable of supervising small staff. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BASINGSTOKE, BEDFORD, 
BIRMINGHAM, BOURNEMOUTH, BRADFORD, 
BRIGHTON, BRISTOL, CAMBRIDGE, CARDIFF, 
CROYDON, DARLINGTON, DUNDEE, IPSWICH, 
LEEDS, LEICESTER, LIVERPOOL, MANCHESTER, 
MILTON KEYNES, NORTHAMPTON, NORWICH, 
OXFORD, PERTH, PORTSMOUTH, READING, 
RICHMOND, SLOUGH, SOUTHAMPTON, 
SOUTHEND, STAINES, STEVENAGE, SWINDON, 
WEMBLEY, WOLVERHAMPTON, WOKING 
WORTHING. 


- 29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £5,000—£6,000 

Several commercial clients will consider a young 

A.C.A. wishing to train in Tax. 

TAX CONSULTANCY. MAYFAIR. 
£8,000-£10,000+ 

Assured progression to profit-sharing and director- 

ship for the right person. 


TAX ACCOUNTANT. Swi 
£7,000-£7,500. Age 25+. Ideally Qualified 
Accountant. U.K. Tax. 

TAX ACCOUNTANT. NW10 


c. £6,500. Assisting Group Tax Advisor on 
Company Tax. 


TAX CONSULTANCY. £4,500-£6,000 
PICCADILLY. 

Personal Tax. Particular interest in specialists 
experienced on overseas tax. 

PERSONAL TAX/PLANNING, 

WEST END. £7,000 


Excellent career opportunity for young A.C.A, with 
some experience on Personal Tax. 
TAX ACCOUNTANT. 

WELWYN GARDEN CITY. 
C. £5,500, Company Tax and VAT. 


(Accountancy) 
ACCOUNTANT. W2. £6,000+ 
Small flourishing Computer Consultancy. 
ACCOUNTANT. SW7. c. £5,000 


General accounts and book-keeping. ‘Own boss’. 
MA NAG EMENT ACCOUNTANT £6,000+ 
Qualified Accountant, aged 25-30, Engineering firm. 
A.C.A.s MANCHESTER 
c. £5,250+ substantial allowances and benefits. 
First job in Commerce with major international 
company. Some travel ~ U.K. and abroad. 
ACCOUNTANT. PORTSMOUTH 
A.C.A., age 25-35. £Negot.+Car. Motor Trade. 
COMPANY ACCOUNTANT ESSEX 
To £6,000. Finalist or Qualified Accountant. To 
age 26. Chelmsford area. 


OVERSEAS 


PARTNER DESIGNATE CANADA 
£Appropriate. Representing dynamic U.K. Partner- 
ship. Short initial period in London. Age 33-38. 


SENIORS & MANAGERS WEST AFRICA 
GHANA, SIERRA LEONE, GAMBIA. 2 year tours; 
2 months p.a. paid leave. High capital accumulation 
potential. 

DUBAI. 2 YEARS. £11,000 p.a. 
‘Able to produce English accounts from Arabic 
records.’ Qualification not essential. 


A.C.A.s. ZAMBIA 
2-year contracts. 25% terminal bonus. 

A.C.A.s. TANZANIA 
C. £6,500. 2-year tour. Free accommodation and car. 
A.C.A.s. TEHRAN 
Excellent experience and capital accumulation 
pozential. 

A.C.A.s. SAUDI ARABIA 


C. £10,000 p.a. Free accommodation. Terminal 
bous. 

PUBLIC PRACTICE CHANNEL ISLES 
Newly and recently Quals. Preferably single persons. 
OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA 
BERMUDA. EUROPE. (Vacancies for Newly Quali- 
fied Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST 
(Hong Kong. Singapore Nationals only). NEW 
ZEALAND. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


GDC 
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KENSINGTON . 





A PERSONNEL CONSULTANCY 


01-581 0895 





HEWITSON-WALKER (T4 


PERSONAL TAX 
£6, 


IS THERE AN EX-T.O,/T.( 
POST-REVENUE PERSON 
CURRENTLY EARNING 


In the first instance telephone or | 
HEWITSON-WALKER (TA 

1 SNOW HILL COUI 

Tel. 01- 





‘ATION APPOINTMENTS) 


~ LONDON WI 


100 


(H.G) WITH TWO YEARS 
IL TAX EXPERIENCE, 
LESS THAN £6,000 p.a.? 





e to John Walker, B.A., A.C.A. 
TION APPOINTMENTS) 
SNOW HILL, ECI 

0441 





HAMPSHIRE FIRMS seek experienced 
staff for general practice and taxation work 
to £5,500. — Contact Wilson Mitchell 
Associates, 21 The Crescent, Taunton, 
Somerset. Telephone Taunton (0823) 76981 
between 9 a.m. and 8 p.m. 
HERTFORDSHIRE CHARTERED 
ACCOUNTANTS require young quali- 
fied senior to déal with a wide range 
of interesting assignments. Unqualified 
candidates with good provincial office 
experience including taxation would be con- 
sidered. — Write with brief career details to 
Mr J. Simmonds, Wagstaffs, 78 High Street. 
Stevenage, Herts SG1 3DU. 

HOLBORN ACCOUNTANTS require 
semi-senior and seniors in their expanding 
practice. Congenial atmosphere and ample 
rewards are given for hard work.— Box HA 
5189. 

HORNCHURCH. — London firm of char- 
tered accountants require suitably qualified 
manager/manageress for their Hornchurch 
office. This is an excellent opportunity for 
somebody with drive and initiative wishing 
to take responsibility. Definite partnership 
prospects after a suitable probationary 
period. Salary up to £7,000 according to ex- 
perience. — Apply Box HL 5272. 
INCOMPLETE RECORDS EXPERT 
required for small Somerset practice. 
Mainly sole traders and farm accounts. Ap- 
plicants should be under 55. Salary 
negotiable between £4,000~-£5,000. — Con- 
tact Wessex Consultants, 2 Peter Street. 
Yeovil, Somerset. Telephone 25183. 
KENT COUNTRY TOWN FIRM offices 
in Mid Kent needs senior 30 to 50 with 
provincial practice experience preferably 
with farm and estates accounts knowledge. 
Attractive salary for suitable applicant. — 
Contact Wessex Consultants, 2 Peter Street. 
Yeovil, Somerset. Telephone 25183. 
KINGSBURY CHARTERED 
ACCOUNTANTS require seniors and 
semi-seniors used to working on own in- 
itiative. Expanding firm with varied and in- 
teresting clientéle. Excellent prospects and 
good salaries as a reward for hard and con- 
scientious work. — Elliot Woolfe & Rose. 
Lidgra House, 250 Kingsbury Road, 
London NW9. Telephone 01-204 9933. 
LEEDS CHARTERED ACCOUN- 
TANTS require experienced senior over 25. 
able to take responsibility for group of 
clients under partnership supervision. Re- 
cent experience of general practice work 
essential. Attractive salary offered. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone 25183. 
MID-CHESHIRE CHARTERED AC- 
COUNTANTS in a busy four partner prac- 
tice require a qualified accountant as a 
partner's personal assistant. A wide range of 
experience will be available to the successful 
applicant. A realistic salary will be paid and 
a car can be provided. ~ Box MC 5286. 
MID-SUSSEX CHARTERED ACCOUN- 
TANTS require manager, with well 
established office partnership prospects. 
available for A.C.A. up to 35 with good 
small and medium size practice experience. 
Salary negotiable but not likely to exceed 
£7,500. — Contact Wessex Consultants, 2 
Peter Street. Yeovil, Somerset. Telephone 
25183. 





N. LONDON/BIRMINGHAM 


An Expanding 3-Partner Firm of Char- 
tered Accountants with offices in N. 
London (Barnet) and Birmingham re- 
quire an Accountant for each Location. 
Duties will include the preparation of 
their client’s annual accounts together 
with some auditing, The positions 
will interest those who have gained 
several years’ practical Experience in a 
medium-sized practice and the salaries 
offered will reflect the importance of the 
positions. — Apply by telephone or in 
writing to Richard P. Hartley. Manage- 
ment Services Ltd. Scala House. 
Holloway Circus. Birmingham B! LEQ. 
Tel. 01-643 3754. 











NORFGLK CHARTERED 
ACCOUNTANTS require senior with good 
experience of farm and estate accounts. 
capable of dealing direct with clients and In- 
land Revenue. — Contact Wessex Consul- 
tants, 2 Peter Street. Yeovil, Somerset. 
Telephone Yeovil 25183. 

NORTH LONDON 2-partner firm of 
C.A.s requires experienced senior audit 
assistant. — Box NL 5206. 


NORWICH 


Chartered accountants require a re- 
cently qualified accountant or possibly a 
P.E.I finalist for its rapidly expanding 
audit practice. A first-class salary will 
be paid commensurate with experience 
and qualification. This is an interesting 
position with good prospects of 
advancemen:. Working conditions are 
excellent and Norwich is a delightful 
place to work in. Please write or 
telephone for a staff application form 
to: 
THOMSON McLINTOCK & CO 
3 Princes Street 
Norwich 
Norfolk NR3 1AS 
Tel. Norwich 20516 





PART-QUALIFIED A.C.A./A.C.C.A. re- 
quired for expanding West End chartered 
accountants. Salary c. £4,000. — Tel. 
01-629 4767. 

PRACTICE ACCOUNTANT/AD- 
MINISTRATOR. A fast growing firm of 
chartered accountants seek an accountant/ 
administrator 10 prepare management ac- 
counts for their group of practices and 
other duties. Excellent opportunity for 
ambitious person with necessary experience 
and qualifications. — Apply Mr Byrne. 
Griffin and Partners, 22/24 Buckingham 
Palace Road. London SW}. 
QUALIFIED ACCOUNTANT 
A.C.A./A.C.C.A. required. Busy small es- 
tablished practice south Co. Durham area. 
Salary negotiable. possible partnership 
available after probationary period. Ex- 
perienced unqualified senior considered. — 
Box QA 5278. 

QUALIFIED/PART QUALIFIED 
A.C.C.A. required in Ilford office. Good 
salary offered. ~ Ring 514 2520 or 478 
7974, 





REDHILL, SURREY 


We are an expanding chartered firm 
with offices in London, Surrey. Essex. 
Herts and Jersey, C.J. Our Redhill 
office, which is responsible for servicing 
our South of London clients. has a 
vacancy for an A.C.A. with 2—3 years 
post-qualificalion experience. The suc- 
cessful applicant will be required to deal 
with a variety of interesting matters, 
mainly on own initiative and also in 
close co-operation with a manager 
and/or partner. Salary offered c. £5.750 
p.a. depending upon experience. 


We also have a vacancy for a newly 
qualified A.C.A. who wishes to widen 
his or her professional experience. The 
successful applicant will have a list of 
clients under his or her control under a 
manager. Salary c. £4,750 p.a. An 
A.C.C.A. with good professional ex- 
perience would be considered for this 
position. 


We operate a first-class pension 
scheme. Luncheon Vouchers are 
supplied. 

Please telephone or write to Staff 
Parmer. Russell Limebzer. Albany 
House, 12€ Station Road, Redhill. 
Surrey RH! (ET. 
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: consultant 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6787. 


ROSS-ON-WYE CHARTERED 
ACCOUNTANTS. — We require two 
qualified or part-qualified accountants, one 
to manage our audit department. and one to 
act as personal assistant to the partners. 
Our practice is busy and friendly. offering 
varied experience and a pleasant location, — 
Thorne & Co, New Street, Ross-on-Wye. 
Herefordshire. Tel. Ross 3636. 

SMALL FIRM of certified accountants, 
London WC2, require junior audit clerk. 
Previous experience an advantage. — Phone 
01-839 1041. 

SEMI-SENIOR required with knowledge of 
taxation. incomplete records. small/medium 
limited companies and ability to deal with 
clients. Salary negotiable. — Lennox 
Thompson & Co, 323-327 Railton Road. 
London SE2N OJL. Tel. 01-733 2636. 
SEMI-SENIOR STAFF required by a 
progressive firm of chartered accountants in 
West End. We can offer excellent experience 
and pleasant working conditions. Salary 
according to experience. — Write with full 
details to Box SS 5191. 

SENIOR AND SEMI-SENIOR ASSIS- 
TANTS required for expanding country 
practice. Must be experienced in incomplete 
records and small firms and companies. 
Some taxation experience would be an ad- 
vantage. Generous holiday entitlement. Pen- 
sion scheme. Salary negotiable according to 
experience. — Lanham & Francis. 77A 
Cheap Street. Sherborne. 


SENIOR AUDIT CLERK 


required on freelance status by firm of 
Chartered Accountants for medium- 
sized audits in the South London area. 


Box SA 9042. 


SEVENOAKS CHARTERED 
ACCOUNTANTS require a taxation senior 
with good all round experience either in the 
profession or with the Inland Reverwe to 
deal with personal tax cases. Salary 
negotiable up to £5,000. — Telephone 
Sevenoaks 57541. 

SOMERSET / DORSET / DEVON / 
CORNWALL firms urgently require 
seniors with small/medium firm experience. 
£4.000-£5,250. — Contact Wilson Mitchell 
Associates. 21 The Crescent, Taunton, 
Somerset. Telephone Taunton (0823) 76981 
between 9 am. and 8 p.m. 

SURREY CHARTERED ACCOUNT- 
ANTS with expanding and varied practice 
seek young C.A, to manage audit and ac- 
counting function responsible to partners. 
Interesting work and medium term 
prospects for right applicant. Salary to 
£5,000. — Reply Box SC 5194. 

SURREY TOWN FIRM needs young 
recently qualified A.C.A. as P.A. to partner. 
Considerable audit work load. Mainly 
private companies also some partnership 
and small business work. Chance for career 
development with established firm. — Con- 
tact Wessex Consultants, 2 Peter Street. 
Yeovil, Somerset. Telephone 25183. 

SW. ESSEX C.A.s require audit/small ac- 
counts manager. Applicants must be able to 
deal direct with clients on own initiative. — 
Send full curriculum vitae to Box SW 5202. 
TAXATION ASSISTANT required by 
Acton chartered accountants: experienced 
in personal tax and P.A.Y.E. and able to 
work with minimum supervision. Salary 
negotiable. — 01—992 6643 (Miss Trench). 
TAX ASSISTANT required by busy 
(young ex-Inspector). North 
London. Suit Tax Officer. Good salary. 
overtime. — Contact David Surfleet. 01-446 
0152. 











TAXATION ASSISTANT either qualified 
or unqualified required for a busy four 
partner chartered accountants practice in 
Mid-Cheshire. Experience in corporation 
tax and schedule D is essential and a good 
salary will be paid to the successful appli- 
cant. — Box TA 5287. 





TAXATION 


Senior Taxation Assistant required to 
deal mainly with the affairs of Sole 
Traders and Partnerships together with 
a selection of personal tax cases. This is 
a substantial incomplete records prac- 
tice in the most pleasant cathedral city 
of Hereford. — Please write giving 
details of experience and salary required 
to Little & Co (DJC). 16 St Owens 
Street. Hereford. 





TAX MANAGER 


required by medium-sized City firm of 
Chartered Accountants. qualification 
not essential. £7.500 plus with four 
weeks’ annual holiday. — Please write or 
telephone Tony Snitter, Finnie Ross 
Wild & Co. Lee House, London Wall. 
London EC2. 01-588 4100. 





TAX SENIOR required by Exeter office of 
national firm to £4,500. — Contact Wilson 
Mitchell Associates, 21 The Crescent, 
Taunton, Somerset. Telephone Taunton 
(0823) 76981 between 9 a.m. and 8 p.m. 
WARWICKSHIRE SMALL TOWN firm 
require young A.C.A. under 30 for respon- 
sible position with prospects of advance- 
ment and offering a range of client 
experience from sole traders to larger 
family companies. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 

WE ARE A RAPIDLY EXPANDING 
medium-sized firm of West End chartered 
accountants and require staff at all levels, 
from audit managers to juniors, to assist us 
with our growth. Our range of clients vary 
from sole-traders to multi-national 
organizations, ensuring interesting work and 
comprehensive experience. Our offices are 
pleasant. and staff friendly. and if you are 
hard-working and intelligent. your en- 
deavours will be rewarded with above- 
average earnings and excellent prospects. ~ 
Please apply in writing to the Staff Partner, 
George Hay & Co. 50 Pall Mall. London 
SWI. 





WEST END FIRM of accountants re- 
quire staff at all levels. Salary dependent 
on experience with excellent oppor- 
tunities for advancement, ~ Tel. 01-935 
0847. 





WEST LONDON chartered accountants 
require senior clerk reasonably or near 
qualified. experienced in incomplete records 
and taxation. Pleasant working conditions. 
Salary negotiable. — 01-748 3290 

WEST MIDLANDS/WEST COUNTRY 
independent chartered practice seeks young 
chartered accountants for progressive posts. 
One post audit-orientated and two for more 
general work. We can match London 
salaries in pleasant surroundings. — Box 
WM 5221. 

W1 FIRM of chartered accountants require 
semi-senior audit clerk with initiative and 
personality. Transfer of articles considered. 
Salaries negotiable according to experience 
and qualifications. Many of the advantages 
of a big firm with the closeness of a small 
firm. ~ Telephone Mr M. B. Shenker at 
01-636 9376. 

YEOVIL CHARTERED ACCOUN- 
TANTS need one qualified and one ex- 
perienced senior for general practice and 
taxation work. — Contact Wilson Mitchell 
Associates. 21 The Crescent. Taunton, 
Somerset. Tel. Taunton (0823) 76981 
between 9 a.m. and 8 p.m. 
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YOUNG CHARTERED SOLE PRAC- 
TITIONER in Watford area seeks assistant 
experienced ia small general practice work. 
The position would suit the young 
preferably recently qualified accountant and 
offers good prospects and rewards for 
enthusiasm and initiative. — Please write 
giving details of career to date and present 
salary. ~ Box YC 5285. 

DUE TO EXISTING and anticipating 
expansion a City firm of accountants 
require the following staff: 1. Newly and 
recently qualified chartered accountants. 2. 
PE2 finalists experienced in modern 
auditing techniques post PE! trainees com- 
petent salaries will be paid. — Reply in own 
handwriting zo Box DT 5300. 





COMMERCE & INDUSTRY 





A CAPABLE ASSISTANT wishing to 
work in congenial surroundings and mainly 
on own initiative required by friendly small 
firm South West Midlands. Branch manage- 
ment prospects for career type of applicant, 
and possible availability of small flat. — Full 
details, please Box AC 5281. 
ACCOUNTANT/CASHIER for South 
Devon solicitors. Experience with practising 
accountants or solicitors essential, c. 
£4,000. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 








TRAINING CONTRACTS 


ARTICLES/TRANSFERS to £3,150. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01-236 0011. 





Please mention this 
Supplement when 


answering 
Advertisements 


The International Wool 
Secretariat, an international 
marketing organisation, has a 
vacancy fora qualified accountant 
to join the team directly responsible 
to the Financial Director for the 
control of Branch financial and 
accounting matters. 

Our branches are located in 
North America, Europe and the 
Far East. The position will appeal 
to those who have an aptitude for 
languages and an international! 
outlook on accounting affairs, 


Candidates (male or female) 
must be chartered or certified 
accountants, be fluent in 
Swedish or another major 
European language, and 





ACCOUNTANT/BOOK-KEEPER re- 
quired as assistant to company director in 
group of companies within the motor and 
machine tool trade based in St Albans, 
Hertfordshire. Five-day week, four weeks’ 
annual holiday and up to £4,500 p.a. 
depending on age and experience. This is a 
new position with excellent prospects. — 
Apply in writing with full details of career to 
date to Thickbroom Coventry & Co, Char- 
tered Accountants, 35 Eleanor Cross Road, 
Waltham Cross, Herts. 





PURE NEW @300@. 


Overseas 


Liaison Accountant 
c £6,000 p.a. 


preferably between 25 to 35 
years of age. 

The position is based at our 
world Headquarters in London 
and is likely to involve European 
travel. 

The salary will be about £6,000 
depending on age and experience, 
We offer good employment 
conditions and, where approriate, 
assistance with relocation costs and 
house purchase. 

Please write giving full 
personal details to: 

The Director of Finance, 
International Woo! Secretariat, 
Wool House, 
6-7 Carlton Gardens, 
London SWIY 5AE. 


Corporate Tax Management 


The environmentis challenging and success in these 
posts will provide considerable scope for future 
progress. Fhe men or women recruited will be eligible 
to participate in our1978 Productivity Bonus Scheme in 


London 


The rapid and continuing growth of the Company has created the need to 
strengthen the UK and international tax planning function headed by our 
Group Taxation Manager. We need qualified tax experts who can make a 
cally effective contribution to our group tax strategy and to advise all 
levels of management on the tax implications of commercial decisions. 


Manager, Overseas Tax £10,500 


Will ensure international tax compliance within the group, develop over- 
seas tax strategy and give tax aclvice and counsel to management on 
international business policies. Atleast 8 years’ experience. Ref. TX1793/A. 


Manager, UK Tax £9500 


Will ensure UK tax compliance, develop UK tax policies, submit tax returns 
and advise on employee compensation packages. At least 6 years’ 
experience in corporate tax in industry or a professional firm. Ref. TX1793/B. 


Assistant Manager, UK Tax £7500 


Will provide support to the Manager, UK Tax, design a corporate fiscal 
reporting network and monitor the Company's Schedule E arrangements. 
Two years’ experience of corporate tax matters. Ref. TX1793/C. 


addition to enjoying other benefits. 


Please write giving brief details of age, qualifications 
and experience, quoting the appropriate reference, to: 


ICL 


W K.C. Beattie, Group Personnel Manager, Corporate 
HQ & Subsidiary Companies, International Computers 
Limited, ICL House, Putney, London SW15 1SW. 
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International 
Computers 
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BOOK-KEEPER / ACCOUNTS 
ASSISTANT required for small ac- 
counts department. Excellent working 
conditions. The applicant can expect to 
derive excellent experience resulting 
from working closely with two Char- 
tered Accountants. 

Apply Mr Rogrove by telephone or in 
writing Clifford and Tull Ltd, C&T 
House, 44—46 Sekforde Street, London 
EC1. Tel. 01-253 9831/3, near 
Farringdon Station. (Met. Line). 


Five-day week. Salary £3,500 p.a. 


BOOK-KEEPER (PART-TIME) for small 
public relations/advertising agency in Fleet 
Street. Preferably experienced in these fields. 
Probably just retired. Two/three days 
weekly. — Telephone 01-353 1225. 


TRUST ACCOUNTS ASSISTANT. — 
A qualified Accountant is required by a 
leading firm of Solicitors for Trust and 
Estate Accounts and Tax returns. Must 
be experienced and able to work without 
supervision. Pleasant working condi- 
tions in new offices. Good salary and 
fringe benefits. — Apply with full details 
to D, C. P. Rabagliati, McKenna & Co, 
12 White Hall, London SW1A 2DZ. 
01—930 7331. 








BOX 
NUMBERS 


Replies to advertisements using Box 
Numbers should be addressed to: 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R IJJ 





TAXATION ASSISTANT 


The Trafalgar House Group, an International Group of Companies with interests 
in Construction, Civil Engineering, Shipping, Hotels and Newspapers have a vacancy 


for an Accountant to join its well established Taxation Department. 


The successful applicant will be involved in the preparation and agreement of 
U.K. Corporate Tax Computations of various Group Companies. Although the post is 
based near Croydon a certain amount of travelling will be necessary and a Company 


Car will be provided. 


The person appointed is likely to be a young qualified accountant or finalist 
seeking to broaden his/her experience in the Corporate Taxation field. 


Please write or telephone for application form to: 













accountancy thinking. 


Under Secretary level 


useful. 
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Mrs J. Heaton 
Personnel Manager 
T.H.. GROUP SERVICES LTD 
Mitcham House 
681 Mitcham Road 
Croydon, Surrey 
CR9 3AP 


at the centre of big husiness 


Unique Opportunity 





£8,000 to £10,000 


The Technical Directorate of The Inststute of Chartered Accountants in England 
and Wales is responsible for advancing standards of competence in accounting, auditing 
and the other services provided by the accountancy profession. The Directorate has earned 
an enviable and worldwide reputation for its contribution to the development of advanced 


To strengthen his Department the Technical Director needs to make four appointments at 


sk for the Auditing Practices, Accounting Standards and Technical Committees 
auditing/industrial experience would be relevant. 


3k forthe Research Committee an academic background would in addition be 


Candidates should be graduates who have qualified as accountants not less than three 
years ago. Skill at influencing other members of the profession will be highly prized. An 
appointment is offered either to the permanent staff or for an agreed period of time to allow 
an applicant to broaden his or her experience before returning to the profession, to 
industry/commerce, or to academic fifa. 


Astarting salary of between £8,000 to £10,000 is envisaged. The location is Moorgate 


For further details and application form please write in confidence to 


Mr. C. A. Westwick, Technical Director, 


_ The Institute of Chartered Accountants in England and Wales, 
Chartered Accountants’ Hail, Moorgate Place, London EC2P 2BJ. 


When replying please quote reference No. 154. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number 
in case it may have been inserted 
by your present employer? 


A reply may safely be sent, 
however, by adopting the 
following procedure: place the 
reply in a sealed envelope, un- 
stamped, addressed to the rele- 
vant Box number only. Enclose 
the sealed reply in another 
envelope addressed to ‘Box 
Number Replies’, Gee & Co 
(Publishers) Limited, 151 Strand, 
London WC2, with a covering 
note stating that reply should be 
destroyed if the advertisement 
concerned has been inserted by 
your firm or company. 


If your company is a member 
of a group of companies it is 
advisable to give the names of all 
the companies concerned rather 
than to specify merely the name of 
the group. 


We cannot inform applicants 
as to whether their replies have 
been forwarded or destroyed as 
such information would possibly 
reveal the 
advertiser. 





identity of an 








OVERSEAS 


RECENTLY QUALIFIED chartered ac 
countant required for two year contract i 
Saudi Arabia, salary circa £10,000 per an 
num tax free. Includes accommodation 
food, one return flight to UK each year a 
well as outward and return flights at begin 
ning, end and half-way through contract 
Bachelor status contract commences Sep 
tember 1978. — For further details appl 
Personnel Director, Hamard Caterin; 
(Cyprus) Ltd, Hamard House, Cardif 
Road, Barry, South Glamorgan. 


SAUDI ARABIAN PRACTICE o 
architects and engineers require senior ac 
countant for Jeddah. Two year contract 
Immediate bachelor status, good salar: 
and benefits. Interviews, London. — Writte: 
applications only, stating home and worl 
telephone numbers with full cv’s: Zuhai 
Fayez and Associates, 64-70 High Street 
Croydon CRO 9XN. 


SAUDI ARABIA. — An opportunity for 
qualified accountant with auditing ex 
perience as internal auditor to our client i: 
Jeddah. £12,000 per annum with car an 
accommodation. The successful applican 
will be a Moslem and preferably will spea 
and write Arabic and English. — Frith, Kir 
& Spinks, 35 North Audley Street, Londo 
W1. Telephone 01-408 2180. 
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Chartered 
Accountants 


INTERNATIONAL CAREER 
DEVELOPMENT PROGRAMME 


Initially in the UNITED STATES 


Peat, Marwick, Mitchell & Co. offer to 
Chartered Accountants with from two 
to four years’ post qualifying experience 
an international development and train- 
ing programme involving: 


m Eighteen months’ diversified field 
experience in the United States. 
Assignment responsibility will be 
based on experience, 


m Formal staff training n the United 
States covering advanced audit tech- 
niques, concepts of cemputer audit- 
ing, management principles, etc. 


We need accountants with a broad 
international outlook who have achieved 
responsibility in a practis.ng firm. 


This programme is designed to provide 
opportunities to work with U.S. clients 
and to obtain diversified first hand 
experience of American professional 
and industrial practices. 


The successful candicates will be 
expected to spend a minimum of three 
years with the firm, consisting of 
eighteen months in the United States 
followed by eighteen months in Europe, 
South America, Hong Kong, Australia 
or, in some instances, the United 
Kingdom, It is our hope that this 
international Training Programme will 
be the start of a permanent career 
with the firm. 


The successful candidates will receive: 
m Reimbursement of travel expenses; 


m Assistance in obtaining accommoda- 
tion in the United States; 


m U.S. visa furnished by our Firm. 


For an appointment to learn more 
about this programme, with one of the 
partners from New York who will be 
interviewing in London on the 12th, 
13th and 14th June, please send brief 
details of your education, training and 
professional experience to: 


Jon Nightingale, 

Staff Manager, 

1 Puddle Dock, Blackfriars, 
London EC4V 3°D. 
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Financial Manager 


who will have the following responsibilities: 


— Phase A: Construction period (1978-1979): liaison and perma- 
nent contact with local authorities for all problems 
connected with the implementation of the project — 
Preparation of monthly financial statements for the 
shareholders — Preparation of the accounting system to 
be applied during next stage (operations). 


Integrated Cotton Textile Mill (Spinning, weaving, bleaching and | 
printing) under construction in Sudan is looking for a very qualified 





~ Phase B: Operation period (1980 onwards): Financial Manager/ 
Chief Accountant of the company. 


Preference will be given to applicants with previous experience 
in a textile manufacturing company. 


Generous salary with fringe benefits are offered. 


Please apply to the company’s Management Consultants: 


MAURER TEXTILES S.A. 
3, rue du Conseil-Général 
1205 GENEVA (Switzerland) 








PARTNERSHIPS 
AND PRACTICES 





ABLE BRIGHT YOUNG A.C.A., A.T.LL 
— Four years qualified. Excellent London 
WJ training background. Small nucleus, 
capital. Seeking progressive practice (North 
London or West End) with view to equity 
partnership with approximately twelve 
months. — Please reply Box AB 5274. 

A. B. OSMAN & COMPANY LTD 
provides tax advisory services to accoun- 
tants and seeks association with prac- 
titioners throughout the U.K. — For details 
please phone 01-623 6150. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 5306. 

ACCOUNTANT, EAST DEVON, with 
practice from home. £5,000 G.R.F. wishes 
to be absorbed in existing practice with 
partnership prospect. — Box AE 5243. 
ACCOUNTANTS PRACTICE for dis- 
posal, established 30 years, North West 
London, G.R.F. £15,000. Suit accountant 
with nucleus requiring accommodation. — 
Offers Box AP 5196. 


professional practice. 


as of May I, 1978 





MOOY & CO 


a medium-sized Dutch auditing firm and tax ad- 
visors are seeking „British contacts in order to 
enlarge their facilities in rendering services to their 
own clients and at the same time try to establish 
together a more international orientated 


Based on a sound working agreement this has 
already been established with a Belgian firm. 


Should there be any interest, please contact us 
in order to discuss the possibilities. 


Lomanstraat 3, Amsterdam 


CHARTERED ACCOUNTANT (North 
London) would like to purchase a block of 
clients up to £5,000 G.R.F., also can under- 
take subcontract work. Will collect and 
deliver, - Box CA 5179, 


CHARTERED ACCOUNTANT (Surrey) 
near retiring age with small practice would 
consider partnership with young chartered 
accountant with similar size practice. — Box 
CA 5203. 


CHARTERED ACCOUNTANT 
practising in London wishing to become ex- 
commuter, is seeking practice/block of 
audits within twenty-five miles of Reading. 
Gradual take-over of retiring practitioner 
would be considered. — Box CA 5261. 


Please mention this 
Supplement when 


answering 
Advertisements 








Joh. Vermeerstraat 18, 1071 DR Amsterdam 
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May Day 
Bank Holiday 
Arrangements 


Classified 
Advertisements 


Owing to the May Day Bank 
Holiday the latest times far 
acceptance, alteration or cancella- 
tion of classified advertisments will 
be as follows: 


For the issue dated 


May 4th, 1978 
Closing time 10.30 am 


Friday 
April 28th, 1978 


SHARTERED ACCOUNTANT 
WEMBLEY) own nucleus, Would like to 
yurchase a block of clients up to £15,000 
3.R.F. Also can undertake subcontract 
vork. Will collect and deliver. — Box CA 
i275. 

SHARTERED ACCOUNTANT wishes to 
yurchase accountancy work in Cleveland 
rea, amounting to approximately £3,000 
ver annum. — L. A. Gordon, 37 Heythrop 
Drive, Acklam, Middlesbrough. Telephone 
Middlesbrough 85007 after 6 p.m. 
THARTERED ACCOUNTANT, (29), 
vith all-round experience, seeks partnership 
n a small practice or with sole practitioner 
n Devon. Subcontract work considered. ~ 
30x CA 5302. 

CHRISTIAN CHARTERED ACCOUNT- 
ANT, 30, — Professional firm background, 
wishes to meet similar. Object-formation of 
dartnership to seek out and acquire suitable 
sractice. Preferred area ~ within 25 miles of 
South Warwickshire. - Box CC 5233. 


DERBY AND DERBYSHIRE. — Sut- 
stantial firm of chartered accountants 
wishes to buy a practice or block of audits 
in the Derby area or in other parts of 
Derbyshire. Vendor to remain as employee 
or consultant if required. — Box DD 5180. 
DERBY/NOTTINGHAM AREA. — 
Qualified accountant 25-40 years, Ex- 
perienced incomplete records and taxation. 
Prospects for partnership in small practice 
or subcontract work. Must have car. — Box 
DN 5304. 

F.C.A. tax specialist profession/eommerce 
wishes to contact small/medium firm. 
Su:ton/Croydon preferred. For equity 
purchase, cash and £1,000 fees available. — 
Box FC 5178. 

F.C.A. with own nucleus of a few £000 fees, 
with a great deal of experience and time 
available. Desires partnership/working 
arrangement with W1 or Central practice. 
Mey well be suitable for practitioner(s) 
wishing to unload burden without total loss 
of income. — Box FC 5229. 

G.R.F. FOR SALE approximately £2.500. 
Some fifty clients. Enfield area. Price 
£3,500. — Box GR 5268. 

GUILDFORD, — Manager required by 
small progressive firm of chartered account- 
ants preferably qualified and experienced 
in dealing with both medium and small 
audits and accounts. Guaranteed varied and 
interesting work. Age range 23-35. 
Partnership prospects for right person. 
Salary c. £6,000 p.a. — Write Box GM 
5251. 

GLOUCESTER OR CHELTENHAM. — 
Chartered accountants already in this area 
and acquiring new audits would like to 
represent, on any permanent basis to be 
agreed, substantial firms with audit work in 
Gloucestershire with the object of building 
up a strong audit team with high 


professiona! standards. - Box GO 5223. 








confidence. 


HAMPSHIRE/WILTSHIRE 


Hampshire Chartered Accountants wish to extend their in- 
terests within the area of Salisbury, 
Basingstoke and Winchester. A retirement situation would 
be ideal as would a working relationship with another Office 
where there is a wish to provide a really effective service in 
all aspects of clients’ financial needs. A full back-up service 
is available. All inquiries will be dealt with in the strictest 


Kindly write Box HW 28529. 


Marlborough, 








NEW PARTNERS 


We shall expand into the following areas when we have found the right accountants to 


lead our development in each situation: 


TOWNS 


Bristol 
Swindon 
Northampton 


1 Birmingham and surrounding towns 


! Newcastle 
| Reading 


Leeds and surrounding towns 


Basingstoke 


Manchester and surrounding towns 


Newbury 
Liverpool 


The acquisition of clients is not difficult, becaus2 we offer an efficient and up-to-date 
service and a modern approach including technical and specialist expertise to private 


sector business. 










AREAS 


West Country 
Parts of South Coast 


PRACTICE DISPOSAL 


MERGERS & ACQUISITIONS 


RESOURCE MANAGEMENT ASSOCIATES 
PO BOX 100 CHELMSFORD ENGLAND “024581 166 





RESOURCE MANAGEMENT ASSOCIATES 
P.0. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 





MIDDLESEX £10,000 G.R.F. 


Block of fees in Harrow area for sale. 
£10,000 is available. Contact us in 
confidence for further details. A 24-hour 
telephone answering service is available for 
your convenience. Tel. 0245 81166/59348. 
Kindly write or telephone us in confidence. 
Identity not disclosed without permission. 


S. HERTS c. £35,000 G.R.F. 


Well established practice with highly suit- 
able premises is now available in the 
South Herts area. The owner is wishing 
to cut-back due to pressure of work and 
invites enquiries from substantial firms who 
are wishing to acquire and who could 
gainfully benefit from an established 
practice excellent settlement terms. 


RESOURCE MANAGEMENT ASSOCIATES 
P.D. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
eee sins ca pennant 


PRACTICE DISPOSAL 
If you are suffering from staff problems 


poor health, overwork, strained relation- 
ships, and wish full/part retirement or 


withdrawal we can assist you to reap the 
maximum yield from your exertion and 
investment over the years. Also individual 
partners wishing to retire/withdraw ean 
be helped to realise their equity share. 


BUSINESS DISPOSAL 


Professional, Commercial, Industrial and 
Institutional concerns wishing to acquire 
merge or dispose of business are invited 
to contact RMA in strictest confidence. 
References available on client's request. 
Identity not disclosed without permission. 
A commission will be paid to accountants 
who introduce business transfer cases. 





ESSEX c. £17,500 G.R.F. 


Excellent opportunity to acquire a small 
practice, now available due to our client’s 
wish to pursue ather personal affairs. The 
practice is located in the S. Essex area 
and has considerable potential. Serious 
inquiries invited for the purchase of the 
goodwill, Call RMA anytime (Night 
telephone service) 0245 81166 for action, 


GUILDFORD £50,000 G.R.F. 


Old-established, chartered practice dating 
back before the turn of the century, has an 
eager desire to expand and consolidate its 
already buoyant and vigorous practice in 
the Guildford area, Our client would con- 
sider the acquisition of fees on a fairly flexi- 
ble basis or would welcome exploratory 
talks with other practitioners in the area. 


W. SUSSEX FOR S. YORKS 


Well established chartered practice run 
by an able sole practitioner and located in a 
sought afier West Sussex Town wishes 
to exchange his practice for a comparable 
practice within a 30 mile radius of 
Sheffield. Our client has a GREF. o 
c. £40,000 with c. 350 clients and an excel- 
lent profit rate. Contact us in confidence. 





PRACTICE ACQUISITION 
The advantage of our service is that we 
often identify practices before they are 
placed on the market and thereby save 
considerable time, effort and cost. The 
confidentiality of our research and the 
fact we are retained to acquire make it 
easy for potential sellers to explore the 
matter because they have nothing to lose. 


PRACTICE MERGERS 


Successful mergers are often the catalyst 
to fant organic growth and have numerous 
advantages, such as wider geographical 
representation, economies af scale, and 
greater operating flexibility. Mergers can 
e achieved without a capital outlay and 
the combined resources only enhance the 
firm’s future development prospects. 


PRACTICE VALUATIONS 


Practice valuation given for assessing 
the equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals. 
Confidentiality is assured and immediate 
personal service givert at reasonable cast. 
Valuations are prepared within seven days. 
For action ring 0245 81166 day or night. 








Hf you - are between 26-32 and believe you are a businessman as well 

then we — are prepared to find the right situation for you in the same way c . Tel 
that matching people with opportunities has developed our COMPANY caccecevevere ANIA EENE AT Nba asenesesece Cl sssusa debddseestesesetecesteea 
group so far. Address 

Write to us — Haines Watts Associates 
Sterling House CONTAC i eain i Tiana IET IEA Requirement .....2ccsecsseeves aa orra VERIA NARA is 


164/175 Farnham Road 
Slough, Berkshire. 











Send us details of service 


RMA PO. BOX 100 CHELMSFORD ESSEX 
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HANTS/DORSET. - Bournemouth char- 
tered accountants wish to acquire or merge 
with a small practice in the Hants or Dorset 
area. Outright purchase or merger con- 
sidered. partnership available for a young 
C.A. ~ Box HD 5195. 





IS YOUR PRACTICE interested in ex- 
panding its management accounting 
and consultancy service. and situated 
within a 20 mile radius of Windsor? 
F.C.A. and company director wishes to 
acquire an interest in such a practice 
and can provide substantial capital and 
top level industrial and consultancy ex- 
perience. — Flease write to Box IS 9044. 





LONDON-CITY 


We are a 9-Partner Chartered practice 
which successfully provides a personal 
service to cur many clients. The City 
office (6 partners) as part of its expan- 
sion programme, wishes to acquire a 
practice. G.R.F. circa £80,000. Which 
could be successfully integrated into our 
existing premises. Reply to Box LC 
9083. 





MANCHESTER AREA. — Expanding 
local office of national firm of chartered ac- 
countants would be interested to hear from 
sole practitioner or small partnership with 
succession or pressure problems with a view 
to acquisition or merger. — Box MA 5231. 
PROGRESSIVE FIRM of. chartered ac- 
countants require young. able and 
enthusiastic chartered accountant as a 
prospective partner in their Wiltshire office. 
The successful applicant will be given early 
responsibility for a section of the practice. 
The commenzing salary will be attractive 
and potential earnings are good. Capital is 
not necessérily required to gain a 
partnership. ~ Box PF 5242. 


QUALIFIED CHARTERED ACCOUNT- 
ANT being sought by a London practice to 
take responsibility for fees in the 
Manchester area. Initially there may be the 
necessity to spend some time in the London 
office although the eventual aim is to 
establish an office in the Manchester area 
and to come to a partnership arrangement 
with the successful applicant. — Please 
reply to Box QC 5277. 

SMALL CENTRAL LONDON FIRM of 
C.A.s (ages 50 and 35) with fees approxi- 
mately £100,000 per annum think they need 
the support cf a larger firm and would like 
to discuss a nerger. — Please reply to Box 
SC 5209. 

SMALL PRACTICE or block of fees re- 
quired in or radius thirty miles Worcester or 
Cheltenham. Purchaser will consider ven- 
dors method of disposal. — Box SP 5280, 
SOLE PRACTITIONER? A dynamic. 
highly ambitious. young chartered account- 
ant with broad experience, but thriving on 
the smaller cients, guarantees to relieve the 
burden and responsibility from an over- 
worked sole practitioner. Partnership re- 
quired in the short-term. West End/NW. 
London preferred. — Box SP 5210. 
SOLE PRACTITIONER (NORTH 
WALES) seeks to initiate arrangements 
with a view to disposal of his practice in two 
to three years. Will discuss partnership or 
merger. but it will be essential to obtain 
early profess onal assistance to deal with ex- 
panding practice. — Box SP 5292. 

SOLE PRACTITIONERS! — Why not 
‘come in from the cold’? City C.A.s with 
space and staff capacity would welcome the 
opportunity to discuss a merger or other 
association with you if your practice is in 
the £25,000 to £100,000 fees bracket. A 
similar opportunity exists at our West 
Sussex branch office. — Box SP 5270. 
SOLE PRACTITIONER, WCI, is in- 
terested in any proposition for fully or 
partly disposing of mixed practice. Annual 
fees £40,000 plus. — Box SP 5244. 
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SOUTH EAST ESSEX. ~ We are seeking 
to acquire additional fees either by purchase 
or merger with a practitioner approaching 
retirement. ~ Write Box SE 5271. 

WEST COUNTRY CHARTERED 
ACCOUNTANTS require young chartered 
accountant as second partner at branch 
office in pleasant cathedral city. — Box WC 
$222. 

WEST DORSET CHARTERED AC- 
COUNTANTS in pleasant seaside area re- 
quire prospective partner with sound 
knowledge of incomplete records and taxa- 
tion. Early partnership envisaged with no 
payment for goodwill, Assistance with 
relocation expanses and temporary fur- 
nished accommodation available if required. 
Initial salary c. £5,000. — Box WD 5220. 
YORK AREA. — Able chartered accoun- 
tant with wide experience in the profession 
and industry seeks partnership, purchase of 
small practice or subcontract work. Capital 
available. — Box YA 5259. 

YOUNG FIRM of certified accountants. 
with expanding practice in the City of Lon- 
don and Middlesex. is looking for a small 
practice. or group of fees, in an area south 
of the Midlands, best areas are Bourne- 
mouth/Southampton or North and West 
London and outer suburbs. Capital is 
available but any arrangement would be 
considered. ~ Please reply to Box YF 5230. 
£6,000-£7,000 p.a. plus prospects ov 
partnership offered by South Bucks C.A.s 
who require chartered accountant with two 
years’ post-qualifying experience and 
knowledge of taxation and incomplete 
records. — Box PP 5211. 





SUBCONTRACT WORK 


|S AEP REDD ADEN PAELLA ASSEN SRY EEE EEE ANE EB A AE 
ACCOUNTANT SEEKS association with 
professicnal firm — subcontract basis in the 
London area. Experienced small/medium 
audits. partnerships, sole traders, incom- 
plete records and wide range taxation work 
including back duty. — Box AS 5295. 

EAST LONDON ACCOUNTANTS re- 
quire subcontractors to work part-time in 
their offices mainly on incomplete records. — 
Please sand details of age. experience, times 
available and rate per hour to Box EL 5212. 





A.C.A. ~ Subcontractor. with spare 
capacity. seeks work in profession on a 
part-time basis. Work to be done preferably 
on a take-away basis. but can work in office 
or at clients if absolutely necessary. 
Available during normal office hours. Fully 
experienced in all aspects of professional 
work. Areas ~ Central or South London, 
Surrey, Sussex or North Kent. — Box AC 
5246, 

ALL ACCOUNTING / TAXATION / 
ADMIN PROBLEMS stubbornly worked 
on until resolved by experienced 
accountant/book-keeper without supervi- 
sion if necessary. Commercial work 
preferred. — Phone 235 0479. 

ALL YOUR WAGES problems handled 
expertly and economically. Comprehensive 
reliable P.A.Y.E. service. Boon to account- 
ants and clients alike. — 01—954 3913. 
DUE TO COMPUTERIZATION of much 
routine work and accounts preparation, our 
firm established twelve years ago has spare 
capacity for taxation work. We have a 
specialist tax partner. If you are overworked 
and confronted with a back duty enquiry, 
tax appeal, etc, and have not sufficient time 
available to handle it, we would be happy to 
assist. We are located in Hertfordshire, but 
prepared to travel if required. - Box DT 
5296. 

ACCOUNTS, audit, book-keeping 
and taxation services from £3 per hour. — 
Please write to Arun Gupta & Associates, 
125 Parkway. London NW1 3PS. 
INCOMPLETE RECORDS AND 
PAYROLL prepared on our micro- 
computer. Reasonable charges. — Tel. C. & 
N. Book-keeping & Payroll Co. 0702 
354870. 


A.C.C.A. (31). seeks subcontract work. 
Highly experienced small/medium-sized ac- 
counts/audit, incomplete records and 
related tax work. Excellent service offered. 
Will collect and deliver. — Apply Box AC 
$234, 

A.C.M.A. with good professional ex- 
perience in accounts. taxation, VAT, etc.. 
seeks subcontract work in Greater London 
area. Reasonable charges. Box AC 5207. 
A CHARTERED ACCOUNTANT 
(F.C.A.) having varied experience in all 
fields. available for subcontract work and 
temporary assignments. Please contact im- 
mediately. — Box AC 5307. 
CHARTERED ACCOUNTANT offers in- 
complete records completion service using 
mini-computer. All records remain in your 
office. — Box CA $199. 

LONDON F.C.A. with wide practice ex- 
perience has time available to assist prac- 
titioners. — Box LF 5214. 
MACCLESFIELD FIRM of chartered ac- 
countants, with some spare capacity, would 
be pleased to accept subcontract work. — 
Box MF 5198. 





NORTH HAMPSHIRE CHARTERED 
ACCOUNTANTS seek arrangement to 
utilize spare staff available. If you are a 
practice with a backlog of cases or staff 
shortage we may be able to assist. Why not 
take advantage of our provincial rates. — 
Box NH 5184. 





TAX WORK REQUIRED ON 
a Subcontract Basis 

A.T.I.I. Finals Student Ex T.O. (H.G.) 
Inland Revenue circa 4 years experience 
and with four years experience with 
professional firms. Taxation of foreign 
nationals in U.K. and U.K. nationals 
overseas particularly welcome. — In first 
instance please reply Box TW 9034. 





U.S. TAX RETURNS prepared by 
American C.P.A. (Penna.), currently resi- 
dent in SE. England. — Box US 5263. 
U.S. INCOME TAX returns prepared for 
June [Sth deadline by British F.C.A. 
specialist in U.S. and U.K. taxes for ex- 
patriots. — Box US 5215. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the U.K. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holi- 
days. sickness. or on special projects, 
etc. Qualified, competent personnel 
available. Lowest competitive rates. ~- 
Call Barbara Kenton today at 01-493 
9441. Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books. wages and VAT 
completed on weekly visits to your client. — 
01—248 9461 (day) 01-348 3548 (evening). 
ACCOUNTANT. — Part qualified, with six 
years’ experience in the profession, seeks 
employment on self-employed basis in Lon- 
don. — Please write Box AP 5237. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


SELF-EMPLOYED 
PER- 


and 


Available on 
TEMPORARY basis and for 
MANENT posts in the U.K. 
overseas, 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 











A CHARTERED ACCOUNTANT 
(F.C.A,) with lots of experience at all levels, 
available for short- or long-term, either in 
profession, commerce, or industry. — Please 
write to Box AC 5308. 

AVAILABLE NOW OR LATER. — Ex- 
perienced audit and accountancy clerk (40), 
twenty-two years in profession. Travelled 
extensively on audits in U.K. Seeks tem- 
porary or permanent position. £2-80 per 
hour/terms to be agreed. — Box AN 5305. 
CHARTERED P.EJII FINALIST seeks 
subcontract work in the profession. Wide 
experience in the preparation of accounts, 
audit and taxation computation. — Please 
reply Box CP 5232. 

F.C.A. available for long- or medium-term 
assignment within reasonable reach of 
Wembley. Well experienced in commerce, 
finance, control of accounts, company ac- 
quisitions, investigations, disposals. — Box 
FC 5186. 

P.E.II FINALIST with over five years’ ex- 
perience in the profession. Seek position. 
London area. — Box PE 5185. 
QUALIFIED ACCOUNTANT, ex- 
practitioner offers assistance to professional 
or commercial firms within reasonable 
travelling distance of Hounslow (Middle- 
sex). Extensive experience incomplete 
records, family company audits, taxation. 
All replies acknowledged. — Box QA 5216. 





TRAINING CONTRACTS 





OVERSEAS GRADUATE (B.Com), 19- 
year-old, little accountancy experience, 


seeks four years’ articleship from September 
1978, preferably in London. — Box OG 
5204. 






inserted by your present employer? 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesiiate to reply to an advertisement with a Box number in case it may have been 


A reply may safely be sent, however, by adopting the following procedure: place the reply 
in a sealed envelope, unstamped, addressed to the relevant Box number ba ie 
sealed repty in another envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that reply should be 
destroyed if the advertisement concerned has been inserted by vour firm or company. 

If your company is a member of a group of companies it is advisable to give the names of 
ail the companies concerned rather than te specify merely the name of the group. 

We cannot inform applicants as to whether their replies have been forwarded or 
destroyed as such information would possibly reveal the identity of an advertiser. 








Enclose the 
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SERVICES 





Namie 


made in 





Interchangeable “Registered Office” edt y] 
Boards and Signs also supplied quickly. 


Austin Luce & Co Ltd 59 College Road, Harrow, Middlx. 





COMPANY 
FORMATIONS 





A BACKED SERVICE, — Limited com- 
sanies formed or ready-made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


LIMITED 
COMPANIE 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpations 


Cadel BRIR? 


plates 











ys! Rubber Stamps too! 
day estimates; 
Telephone urgent orders. 


Tel: 01-864 7342 


BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 









for quality 
formations, reprints, ready- 
mades 


38~—40 Featherstone Street 
London EC 1 
01—251 0344 


COMPANY SEARCHES CONDUCTED. 
— Information on limited companies 
registered in Scotland. Competitive rates. — 
L. Sheppard, 16 Dean Part Street, Edin- 
burgh EH4 LP. 

COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-on-Thames. 01-546 1471. 
READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 


SAME-DAY COMPANY SEARCHES 
£2-70 inclusive 


SAME-DAY READY-MADE 
COMPANIES 
£78-30 inclusive 


SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane, London EC4N 1SJ 
01-236 2970 





COMPANY 


SK COMPANY FORMATIONS 
(U.K. & OVERSEAS) 


SKSEARCHES, SEALS, 
REGISTERS. ETC. 


q J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 

London WC2N 5NB 
Tel: 01-930 4567 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal servicefor those who expect something a lictle better 


R. CHETTLEBURGH LIMITED . 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
Y 0HE. Tel. 01-353 1441 
Ring no at. ~ any time — 24 hour service 
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-secured loans. Phone 01-346 4653 or write: 








LIMITED COMPANIES 


NEW FORMATIONS £80 
READY-MADE COMPANIES 
FOR ALL TRADES £85 
(Complete: no hidden extras) 


“AUDITORS ONT 
PHONE. FOR You 


Gores 
Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


Ee NEPOVIE EE E 
READY-MADE COMPANIES £86 in- 
clusive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 


Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 


COMPANY 
SEARCHES 


Tel: 01-253 3030 


BuT '™ NOT Reapy! 
THE BOOKS AREN a 
EARNE KOAT i 

NEXT MO 
You Say P CUEN 


BUT WAIT A MINUTE 


Jordan & Sons Ltd 


Jordan House 

47 Brunswick Place 

London N1 6EE 

Telex: 261010 
Jordans ð 


MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hil, 
London N10 (01-883 9595). 
CLOUDFORD LIMITED, mortgage 
brokers, 17—19 Archway Road, London 
N19 3TX. Tel. 01-272 3727 for first and 
second mortgages on residential and 
business properties — also remortgages. 
MAXIMUM MORTGAGES for accoun- 
tants. Planners ahead advised. 
Remortgages, ‘top-ups’, secured and un- 


Martin Hasseck Ltd, Freepost, London 
NW4 IYB. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and in- 
vestment property mortgages also available. 
— Contact Callander Securities Ltd, 15 Fish 
Street Hill, London EC2R 6EP (01-623 
2844). 


TEMPORARY 

ACCOUNTING 
PROBLEMS RING 

01-353 5624 


A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages, commercial loans, etc. 


Personal service, 20 years’ experience. 
Members of the Corporation of Mortgage and 
Finance Brokers. 





ILP Accountancy Recruitment Limited 
ROWE CHARLES & CO LTD 4 Now Bridge Streat, London EC4V 6AA 


Hill House, Wembley, Middx HA9 9LD | 





01-908 3434 
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MISCELLANEOUS 








BUSINESSES 





HAVING DIFFICULTIES in disposing of 
your obsolete papers and documents? We 
can carry out the job for you cheaply and 
efficiently. — Docustroy. — Telephone 





BUSINESS 
OPPORTUNITIES 





LOSSES REQUIRED of any nature dealt 
with in the strictest confidence. — Box LR 
5205. 





BUSINESS PREMISES 


SERVICE OFFICE SUITES from 190 sq. 
ft. To let at Avon Business Centre, Bristol. 
Rent from £35 p.w. inclusive of rates, light, 
air conditionir.g, cleaning, telephone rental, 
reception and answer service. — Tel. Bristol 
(0272) 290651 for full information. 








OFFICE MACHINERY 
AND EQUIPMENT 





LATERAL FILING CABINETS 6 ft x 3 
ft. 200 new files with extra long identifica- 
tion tags in four rails £65. Boxes of lateral 
files 50 per box new £8 per box, also filing 
tN foolscap — chairs, etc. — 01-462 
3939. 


RUBBER STAMPS — NORMAL SER- 
VICE THREE DAYS. — Signature stamp 
and special blocks seven—ten days. Also 
daters, company seals, pads, ink, etc. Com- 
petitive prices. — F. H. Greenhalgh, Univer- 
sal Buildings, Garnet Street, Stockport SK 1 
3AR. Tel. 061—480 3826. 





PERSONAL 


ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — Ac- 
countants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 

FIND FRIENDSHIP, LOVE OR 
MARRIAGE. — All ages. areas — free 
details from: Dateline Computer Dating, 
Dept AH, 23 Abingdon Road, London W8. 
01-937 6503. 








STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey. 
Surrey (01—979 5599). 





SALARIES 
AND LOCATIONS 
Advertisers are invited to state in their 


advertisements the approximate salary 
range that they are prepared to give or re- 


quire, and also their geographical location. 


This will greatly assist those who 
propose answering advertisements and 
possibly avoid much unnecessary cor- 
respondence between advertisers and appli- 
cants. 





| 





AUSTRALIA 


Representatives of 
GEE & CO (PUBLISHERS) LIMITED 


Overseas 


Tue Law Book Company LTD 
301-305 Kent Street, Sydney, New South Wales 


INDIA 
CHARLES LAMBERT & Co 
101 Mahatma Gandhi Road, Post Box No. 1032 
Bombay 1, India 


CANADA 
THE CARSWELL. COMPANY LTD 
2330 Midland Avenue, Agincourt, Ontario, Canada 


SOUTH AFRICA 
JOHANNESBURG AGENCIES 
P.O. Box 10167, Johannesburg, South Africa 


NEW ZEALAND 
Sweer & Maxwete (N.Z.) Lid 
54 The Terrace, P.O. Box 5403, Wellington, New Zealand 


HONG KONG 
SINCERE COMPANY Lip 
173 Des Voeux Road, Central, Hong Kong 
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ISRAEL 
STEIMATZKY'S MIDDLE East AGENCY LTD 
P.O. Box 628, Tel Aviv, Israeli 


GEE & CO (PUBLISHERS) LIMITED 
151 Strand, London WC2R 1J} 





ACME APPOINTMENTS 


AUDIT/TRAINING MANAGER (EC2) c. £9,000 
An International firm of C.A.s are seeking a person who has 
the ability and drive to assist Junior Managers on the 
Technical side of Audits, and at the same time, run an Audit 
Team. For the right person this is a Partner Designate posi- 
tion with a really first-class firm. 


TAXATION SENIORS (CITY) to £7,500 
This International firm of C.A.s are seeking a Senior to work 
on both Personal and Corporate Taxation. Ideally, the person 


they are seeking will have an appropriate qualification | 


(A.C.A./A.T.1.1.) and will have been working in the Profession 
on Taxation work for a number of years. This is an expanding 
firm where there are good opportunities to progress. 


AUDIT SENIOR (HARROW) fneg 
A small firm of C.A.s are seeking an Audit Senior to work 
predominately on a Public company audit they have recently 
acquired. This is an ideal post for a person with a large firm 
background who is seeking to establish him/herself in a 
long-term post with good promotional prospects. 


SMALL AUDITS MANAGER (GUILDFORD) c £6,000 
This medium-sized firm of C.A.s in Central London are seek- 
ing a Small Audits Manager for their Guildford office. Ideally, 
the person they are seeking will have been involved in the 
smaller type of Practice and be seeking a Senior position. 


COMMERCE/TAX 


TAX ACCOUNTANT (NORTH LONDON) £6,500 
A highly successful Commercial company are seeking a Tax 
Accountant who will be responsible to the Group Tax Ad- 
visor. The person they are seeking should have a good 
knowledge of Tax Planning. 


PLEASE CONTACT US for information and full details of 
the many other posts on our register, particularly in the Tax- 
ation field. 


CALL DON MAGGS 


(Recruitment Consultant) 


INTERVIEWER/ 
CONSULTANT 


‘Room at the Top’ opportunity in Central London for ex- 
perienced person to join the Accounting division of Employ- 
ment Group (established over 25 years). 

If you have initiative, want more freedom of action with ex- 
cellent backing, and would like an excellent basic salary with 
no limit placed on your earnings please contact the Group 
Director on 01-499 9378. 


315 OXFORD STREET, LONDON W1 
01-493 4000 
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RECOMMENDED FOR 
EXAMINATION STUDY 


students 


manual 


auditing 


This book has been written especially for 
students. It explains the principles of auditing 
and illustrates the application of those 
principles to the annual audit of a medium- 
sized undertaking. The approach is practical 
for much of the subject-matter has been de- 
rived from Cooper’s Manual of Auditing. From 
this point of view, the book provides the 
student with every possible assistance in carry- 
ing out his daily work as audit assistant, giving 
him an over-all understanding of what is 
required of him and why: thereby extending 
his interest. It is also, therefore, a book 
which will provide excellent preparation for 
examinations in auditing. 





V. R. V. COOPER 


Specia) features are chapters on the audit of 
group accounts, the drafting of audit reports 
and qualifications therein, audit aspects of 
different classes of business, investigations 
and the case law relating to the duties and 
liability of auditors. The extensive appendices 
include examples of audit documentation. 
There is also a convenient summary of 
statutory and Stock Exchange requirements 
in relation to the presentation of annual 
accounts to shareholders. This summary is 
illustrated by a specimen set of accounts. 

This book is published on behalf of the General 
Educational Trust of The Institute of Chartered 
Accountants in England and Wales. 


GEE & CO (PUBLISHERS) LIMITED 


Publishers of THE ACCOUNTANT 


01-836 0832 


151 Strand, London WC2R 1JJ 


£450 NET £5:25 including Post and Packing U.K. £5.65 Overseas 
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ATTOPP APPOINTMENTS 


27 CHANCERY LANE, LONDON WC2 
TELEPHONE 01-242 2136 






















TEMPORARY 
WORK 


* Audit 
* Accounts 


* Tax . 
* Incomplete Records 





AUDIT MANAGER - DUBAI! U.A.E. £11,000 
A major firm wishes to recruit an A.C.A. with some knowledge of 
Arabic language and custom for a 2-year tour. (Ref. A018.) 


RURAL SUSSEX- TRAVELLING AUDITOR £5,000 
A medium-sized firm wishes to appoint an audit manager who en- 
joys travelling around pleasant countryside. (Ref. A001.) 


AUDIT SENIOR — HOVE £4,500 
A well-known firm wishes to recruit a recently qualified A.C.A. or 
A.C.C.A. to deal with a portfolio of cases. Candidates must have a 
keen interest in taxation. (Ref. A019). 


TRUST BOOK-KEEPER — EC2 £3,000 
A small/medium-sized firm wishes to recruit a young assistant with 
a good examination record who would like to be trained in trust ad- 
ministration. (Ref. A017.) 


PEII FINALIST — WEYBRIDGE £4,500 
A small firm urgently requires the services of a PEI finalist to carry 
out interesting audit/tax work. Articles transfer would be con- 
sidered. (Ref, A004.) 


AUDIT SENIOR — LEATHERHEAD £5,000 
A smal firm wishes to appoint a young A.C.A. to handle the firms 
audit workload. All applicants must live locally and be interested in 
financial law. (Ref. AO12,) 


BRACKNELL- SENIORS AND ASSISTANTS to £4,500 
A well-known firm has many vacancies for individuals with good 
audit experience preferably gained with a smaller professional firm. 
(Ref, A016.) 


All levels @ All areas 


Top Rates @ Continuity 
of Work 


Please contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 





MORE JOBS AND MORE DETAILS 


RING 01-242 2136. 




























REVISED RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers up to five LINAGE Basic Concessional 
lines (approximately twenty-five words}. Additional lines {approximately five ALL HEADINGS except 
words) are charged pro rata. Situations Wanted 

Minimum covering 5 lines £4.05 £2.70 


SEMI-DISPLAYED advertisements are charged per single column cm to the 


k $ per line (5 words} in addition 81p 54p 
nearest 5mm (1 in. x 2-5 cm approximately). 


SITUATIONS WANTED 
CONCESSIONAL RATES per insertion are also quoted. These are given for (including Training Contracts Required) 


advertisements to appear in three or more consecutive issues. They canrot Minimum covering 5 lines £3-30 £2.20 
be applied retrospectively or for advertisements which are to appear at per line (5 words) in addition 66p 44p 
fortnightly or longer intervals. SEMI-DISPLAYED 

The concessional rates are based on THREE INSERTIONS FOR THE PRICE ^! headings: 

OF TWO at the normal rates. per single-column cm £5-40 £3-60 


(minimum 2 cm single-column) 


FULLY-DISPLAYED 
All headings: 

CLOSING TIME per single-column cm £6-00 £4.00 
{minimum 5 cm single column} 


10.30 a.m. on Monday of the week of publication. F ‘ 
X p Box numbers if required — Add the charge for one line at the relevant rate 


If proofs are required for fully- or semi-displayed advertisements copy must for each insertion. Box numbers are not transferable and cannot be 
reach us by 10.30 a.m. on Thursday of the week preceding publication. repeated at a later date. 


Ccmplete artwork will be accepted up to 4.30 p.m. on Monday of the week PAYMENT 
of publication. Except where special arrangements exist ALL ADVERTISEMENTS which 


: are charged according to the number of lines they occupy MUST BE 
Alverations or cancellations will be accepted up to 10.30 a.m. on Monday of PREPAID. 


the week of publication. 

3 All advertisements intended for this supplement and REPLIES to 
These times are subject to alteration when bank holidays or any other BOX NUMBERS should be sent to the Classified Advertisement 
reason make it necessary to go to press earlier. Notice of any such Department, Gee & Co (Publishers) Ltd, 151 Strand, London WC2R 
alteration will be given hereunder. 1JJ. Telephone 01—836 0832. 











Notice is drawn to the implications of the Sex Discrimination Act 1975 
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_ HEWITSON-WALKER (TAXATION APPOINTMENTS) 


NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£8,000 


PERSONAL TAX £3,000—£8,000 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant ard 
dependable service. 


PERSONAL TAX JUNIORS £2,500-£4,258 
Tax juniors required by medium and large professional Firms to 
specialise in both U.K. and U.S. personal tax liability. Grad- 
uates with no work experience or school leavers with a year’s 
work experience would be ideal. 

WC2 ~ international Firm for U.S. tax. 

Moorgate — medium-sized practice — P.A. to Manager. 


PERSONAL TAX SEMI-SENIORS £3,000-£5,000 
Holborn — medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show business’ clients’ tax affairs. 

Victoria — small practice — Assistant to Tax Manager. 
Correspondence with both clients and Revenue. Opportunity to 
develop to more senior work in short term. 

Finchley — Semi-senior — some preparation of accounts if re- 
quested. 


PERSONAL TAX ASSISTANTS £4,000-£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul's £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500. £4,750, £5,500 
Blackfriars £4,750. £5,000, £5,500 
Oxford Street £4,500. £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750. £5,500, £6,000 


PERSONAL TAX AIDE £Neg. 
Strand — International Firm seeks experienced assistant as Per- 
sonal ar to Manager. Ability to deal with clients quickly 
essential, 


PERSONAL TAX SENIORS 
Liverpool Street 

St Paul's 

Moorgate 

Blackfriars 

Oxford Street 


to £6,500 
£6,000, £6,500 
£5,500, £6,000 
£5,500, £6,000 
£5,500, £6,000 
£5,000, £6,000 
Green Park £5,750, £6,500 


CITY ~ PEII FINALISTS to £5,500 
Vacancies with international Firms who are currently inte:- 
viewing Finalists with a view to specialising in personal tax. Ex- 
perience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., ete. 


HOLBORN PEII FINALISTS — PASS OR FAIL £Neg. 
Two international practices seeking Finalists/Newly Qualified to 
specialise in U.S. tax. Graduates preferred but candidates with 
good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS 

London Bridge 

International Practice, Assistant Manager 

Oxford Street 

Supervisor 

Holborn 

U.S. Tax 

Waterloo 

Medium-sized Firm 


PERSONAL PLANNING ~ PROSPECTIVE 

PARTNER 

Medium-sized West End Firm seeks A.C.A. with large Firm 
training in personal financial planning. Experience of trusts, lan- 
ded estates and complex personal tax. Partnership within short 
term. Similar vacancy in commerce. 


£6,500 
£7,000+ 


£6,500 
to £7,000+ 
£7,000 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £8,500 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience o° administration 
and complex technical work essential. 


Insurance Brokers; C.T.T. ~ 2 vacancies 
Solicitors — West End 


Expatriates 
International Firm — manager level 


to £7,500 
£6,000 


£10,000 
to £5 p.h. 





TEMPORARY TAX urgent 





TRUSTS to £6,000 
Assistants/Senior vacancies all over London — medium- and 
large-sized practices. Details on request. 


“TOP TAXATION SPECIALIST 


COMMERCIAL TAX 


‘ £20,000 
Leading multi-national seeks qualified tax specialist for U.K. 
and international tax planning. 


GROUP TAX MANAGER £12,500+car 
Leading L.K. company based in London seeks to recruit Senior 
Tax Adviser with Board level experience of management and 
senior tax advice at highest level essential. Prospects of advance- 
ment to Board. 


OIL INDUSTRY c. £10,000 
Large organisation with interests in North Sea cil seeks Number 
2 Tax Advisor. International Firm background, preferably 
graduate, with at least 3 years” tax experience. 


INTERNATIONAL TAX — PROFESSION £12,000—£15,000 
Major International practice requires Senior Tax 
Manager/Prospective Tax Partner to join their expanding Inter- 
national tax practice. Preferably 5 years’ experience of inter- 
national tax. 


TAX PLANNING ~ CONSULTANCY £10,000+ 
Vacancies with 3 long-established tax consultancies dealing with 
substantial public quoted clients’ tax problems. Experience of 
dealing with one-off problems is useful, but an ability to find 
quick solutions to problems essential. 


BANKING £7,500+ mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
profession or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and Australasia 
seek Taxation Accountant for international tax. Professional 
qualification essential. 


TAXATION ACCOUNTANT £7,000+ 
Major U.K. Textile Group seek an additional Accountant. 
Couplex Computations and planning for subsidiaries. 


TAX MANAGER £10,000 
Large retailers seek U.K. Tax Manager. Computation and plan- 
ning. 


TAXATION ACCOUNTANT £Neg. 
Newspaper Group seek qualified Taxation Accountant for U.K. 
compliance work. 


COMPANY TAX 


PEI FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Optimistic finalists should 
apply now. 


PROSPECTIVE TAX PARTNERS 
City 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background. Ideally with an International firm. 


EC3 c. £12,500 
Top firm seeks prospective tax partner responsible for both per- 
sonal and corporate tax cases, 


SENIOR TAX MANAGERS to £18,000 
Career Managers required by two international practices. 
Partnership considered in reasonably short term. Top calibre 
practices. i 


CORPORATE TAX SENIORS 
Waterloo 

ECI 

Holborn 


to £6,000 


£15,000—-£20,000 


to £10,000 
to £7,000 
c. £6,250 
Liverpool St — Senior £6,500 


CONSULTANCY — CITY to £9,500 
Candidates wishing to deal with consultancy work in the profes- 
sion in one-off situations. Leading international Firms. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,000 
Pers. Tax Asst. — large practice (3 vacancies) 

Co. Tax Seniors — Assistant Manager £6,000+ 
Pers. Tax Snrs. — local Firms c. £4,500 
BOURNEMOUTH £Neg 
Personal Tax Senior — Local firm. 

BRISTOL £4,000 
P.A. to tax partner — 2 vacancies 
CARDIFF 

Tax Manager — International Firm £Neg. 
CAMBRIDGE 

Tax Assistants 

CHESTER 

Tax Assistant 

COVENTRY 

Company Tax 

DARLINGTON 

Tax Seniors pers./corp. tax 


to £4,000 

£Neg. 
to £5,500 
to £5,008 


EXETER 

Tax Consultants, — mainly pers. tax 
EDINBURGH 

Tax Seniors — company tax 
GLASGOW 

Personal Tax Assistant 

Tax Manager 

LEEDS 

Tax Assistant — International Firm 
Pers. Tax Assts ~ Intemational Firm 
LEICESTER 

Company tax ~ local practice 
LIVERPOOL j 

Company Tax Manager — National Firm 
Pers, Tax Asst ~ local Firms 

Asst. Manager -- National Practice 
MANCHESTER 

Pers. Tax Asst, — many vacancies 

Tax Manager Professional 

Tax Seniors ~ large Firm 
NOTTINGHAM 

Tax Seniors — medium Firms 
NEWCASTLE 

Company Tax Seniors 

Trust/Tax Manager 
NORTHAMPTON — KETTERING 
Tax Manager — National Firm 
MILTON KEYNES/BLETCHLEY 
Personal Tax Manager ~ London practice 
OXFORD 

Tax Manager — local Firm/start department 
SOUTHAMPTON 

Tax Manager — International Practice, 
PORTSMOUTH/PLYMOUTH 

Tax vacancies ~ pers./company 
WORCESTER 

National Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


£Neg. 

to £6,000 
c. £4,000 
£5,250 

ta £5,500+ 


£4,000+ 
£5,000 


£Neg. 

c. £4,000 
£6,000 

to £4,000 
£8,000+Car 
£Neg. 
£3,000-£4,000 
£4,500 


£8,000+ 
£Neg. 


£5,000+ 
£Neg. 
£Neg. 
£Neg. 
£Neg. 
£Neg. 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 

Tax Senior 

BEDFORD 

Assistant Tax Manager — London Firm 
BRIGHTON 

Tax Manager 

Tax Consultants 

CROYDON 

Pers. Tax Assistants — London Firm 
Co. Tax Seniors — London Firm 
CHELMSFORD/COLCHESTER 
Tax Seniors — personai/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers./Company tax — local Firm 
GUILDFORD 

Pers/Co. Tax Senior — London Firm 
Personal Tax Assistant 
HARROW/WEMBLEY 

Personal Tax 

HORLEY 

Tax Senior 

HER TFORD/STEVENAGE 

Tax Senior — London Firm 
IPSWICH 

Local Firm — Pers. Tax Assistant 
Tax Manager — new office 

KENT 

LUTON 

Personal Tax ~ London firm 
MAIDSTONE 

Personal Tax Assistant 
NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 
READING/SLOUGH 
Prospective Tax Partner 

Personal Tax Seniors 
RICHMOND 

Prospective Tax Partner 
STAINES 

Tax Assistant — local practice 
WEMBLEY 

Personal Tax Senior 
WORTHING/WEYBRIDGE/WOKING 
Tax Seniors 

WATFORD/ST. ALBANS 
Personal Tax Senior. 


‘ In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 
Tel. 01-248 0441 


£5,000 
£Neg. 
£5,000 
to £7,000 
£6,000 
£4,000+ 
£6,000+- 
to £5,000 
£5,000+ 
£5,000 
£5,750 
£4,000 
£5,500 
to £6,000 
£5,000+ 
£4,000 
6,500 
£8,000+ 
£Neg. 
£3,000 
£4,000 

c. £6,500 
£Neg. 
£5,000 


£7,000+ 
£Neg. 


to £5,000 
£Neg. 
£4,500 
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Safety Bonus 


For some years, underwriters at Lloyd’s 
have written an employer’s liability in- 
surance known as the Safety Bonus 
policy. Its aim has been to provide major 
companies with a financial incentive to 
reduce accidents. 

A deposit premium is payable at the 
outset, which may be as low as 50 per cent 
of the premium calculated on a con- 
ventional basis. Twelve months after the 
expiry of the insurance, claims settled 
and outstanding are totalled, and an 
agreed loading is applied for expenses. If 
the final figure is in excess of the deposit 
premium, the insured pays the balance — 
up to a maximum agreed at inception. 
Naturally, the maximum premium is 
higher than would be payable under a 
conventional rating system. 

To overcome the drawback that the 
premium could be higher than under a 
conventional basis, a supplementary con- 
tingency policy is now available. Basic- 
ally, this protects the difference between 
the premium payable on a conventional 
basis and the agreed maximum premium 
payable under the Safety Bonus policy. 
The premium for the contingency policy 
is more than covered by the reduction in 
premium outlay under the Safety Bonus 
policy. 

In summing up, the brokers point out 
that, with the new arrangements, an 
employer has the opportunity to reduce 
premium by as much as 50 per cent, but 
without the risk of paying more than on 
a conventional basis. Furthermore, 4 
months’ credit is secured on that part of 
the premium which becomes payable 
after adjustment. 

When consideration is being given to 
current cost accounting, almost certainly 
independent valuers will be employed at 
some stage, at least for valuing some of 
the property. The insurance industry 
hopes that, when such valuations are un- 
dertaken, an insurance valuation will be 
provided at the same time. 

A point which has been made by 
valuers John Foord and Co is that, in 
many cases, a greater proportion of 
assets will be represented by plant and 
equipment than by buildings. Clearly, 
therefore, it is appropriate to use valuers 
who specialize in this field. Arriving at 


the correct value of plant and machinery 
for insurance purposes is not an easy 
operation. 

Valuers feel that, all too often, the use 
of indices can give a false impression. 
For instance, often in the case of foreign 
machinery, increases in value for in- 
surance purposes can be affected much 
more by currency fluctuations than by 
inflation. Another point is that only a 
comparatively small error in the index 
figure used each year can compound and, 
very quickly, can result in the overall 
sum insured being seriously out of step 
with the actual value at risk. 


NO-CLAIMS IMPROVEMENT 


A few years ago, rather than increase 
motor insurance premiums, Northern 
Star Insurance decided to reduce its 
rates of no-claim discount. Now, an 
improvement in the no-claim discount 
scale has been made, so that the discount 
after one claim-free year is 23 per cent, 
rising to 33 per cent after two years, 43 
per cent after three years, 49 per cent 
after four years and 55 per cent after five 
claim-free years. 

Another change is that the age at 
which cars qualify for reduced premium 
rates has been improved. The discounted 
rates are now applicable to all cars 
registered in 1971 and earlier, and the 
company is prepared to issue short- 
period policies for two months or longer. 


SINGLE INSURER 


For commercial and industrial com- 
panies with insurance premiums total- 
ling between £1,000 and £25,000 per 
annum, brokers Sedgwick Forbes UK 
Ltd, have developed a new approach. 
The idea is for the whole of the com- 
pany’s business to be written by a single 
insurer. 

This makes it easier for the broker, 
and also for the insured company. In 
promoting this approach, the brokers are 
saying that the administrative burden is 
reduced, and the risk of loss from inad- 
equate cover is reduced. So far, only a 


small number of insurers are being used, 
but others are looking at the idea. 

The brokers have agreed wordings 
and procedures, and look at each com- 
pany’s business which is to be placed, 
and then select the one or two offices 
which are likely to be most interested, 
and most competitive. 


‘INTERRUPTIONS’ INSURANCE 


The General Accident Fire & Life 
Assurance Corporation is maintaining its 
drive to simplify insurance documen- 
tation. One of the latest insurances for 
this treatment has been interruption 
insurance for those described as 
‘professional people’. There has been a 
drastic revision of the proposal form, 
and the whole subject is now more 
straightforward. 

If the premises of many ‘professional 
people’ were damaged by an insured 
peril, quite apart from the material 
damage aspect, considerable expense 
could be involved in arranging for 
alternative accommodation. The policy 
covers loss due to a reduction in net 
earnings; expenses such as rates, interest 
and other charges which continue 
despite a reduction in fees; additional 
expenses incurred so as to continue the 
business. 

The General Accident recommends a 
period of indemnity of at least 12 
months, adding that longer periods often 
are necessary to ensure that normal 
business operations are fully restored. 


BETTER COVER FOR 
TRAVELLERS 


The benefits provided by Europ 
Assistance for those travelling on the 
Continent have been improved. The 
rating structure for vehicles has been 
improved so that, in some casés, for 
journeys of shorter duration, the 
premium will be less than in the past. 
The ‘top up’ cover for medical ex- 
penses no longer applies over all those 
travelling together, but is at the rate of 
£2,000 per person. There is still no upper 
limit on the costs which may be incurred 
in providing assistance — including, where 
necessary, the repatriation of a patient 
from the Continent. 
Where Europ Assistance differs from 
the normal form of insurance is that its 
aim is to help a traveller at the time of 
the incident, rather than to deal with it 


on the traveller’s return to the ear 
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FINANCE ANÈ CAMERE: 


Exchequer Levy Hits 
Anglia Television 


While the accountancy profession, and 
others, continue to dither on the subject 
of inflation accounting, the Government 
still largely disallows inflation as an 
offset for tax purposes. Industry, 
through various allowances and reliefs, is 
largely shielded from this disallowance in 
mainstream corporation tax terms but 
companies subject to a levy on turnover 
have no protection. 

Independent Television programme 
contractors such as Anglia Television 
Group come into this category and as the 
1976—77 accounts show, suffered an in- 
crease from £1:17 million to 2-32 
million in Exchequer levy on an increase 
from £3-58 million to £5-01 million in 
profit. The result, to the company, of a 
£3-62 million rise to £15-76 million in 
turnover was a rise of only £263,000 to 
£2-67 million in pre-tax profit, with 
£20,000 coming from the share of 
associated companies’ earnings. 

Lord Townshend, the chairman, con- 
siders it ‘far from satisfactory that these 
good financial results should be so 
blunted by the levy’. The levy’s rate was 
fixed at 66-7 per cent in 1974 with, as 
the chairman puts it, ‘a free slice on 
profits of £250,000 or 2 per cent of turn- 
over over £12 million, whichever is 
higher’. 


Stability threatened 


That severe rate of taxation, ‘taking 
with corporation tax almost 75 per cent 
of the group’s profits last year’, must 
ultimately deter investment and threaten 
stability. Lord Townshend comments 
that ‘if the free slice was in fact thought 
to be correctly pitched in 1974 it has 
been almost halved in value in real terms 
through inflation, so rationally it should 
be raised to £500,000 or 2 per cent of 
turnover over £24 million’. 

Television, as the chairman says, has 
been subjected to severe scrutiny in 
Britain over the last three years ‘and in- 
terminable hours have been taken up on 


568 


the Annan inquiry by busy people 
throughout broadcasting who might 
otherwise have been occupied in 
developing programme services and 
other more productive activities’. 

That also applied to the inquiry by the 
Pilkington Committee and to another in- 
vestigation by the Prices and Incomes 
Board. But television has ‘to some extent 


become a political plaything and 


everybody except the viewers themselves 
seem to have a blueprint for a better 
system and for reforms and change’. 


Time lost 


Prevarication could, however, prove to 
have thieved government rather than 
television time. So much time has been 
lost that instead of being able to in- 


troduce new legislation for ITV and the 
BBC in 1979 ‘the only option for the 
Government now’, Lord Townshend 
considers, ‘is an extension of the existing 
Television Act and the BBC Charter’. 

In the interim, programme companies 
have to plough on as though they are 
assured of continuing in businesses. 
That is the only way that an ITV 
company with long-term aims can be 
efficiently run. 

But ‘it would also be useful’, Lord 
Townshend considers, ‘if those con- 
cerned politically about the award of 
television contracts and their renewal 
would bear in mind that the development 
of major products and series for national 
showing can take two and often three 
years, and sometimes even longer from 
the first conception to appearance on the 
screen’, 

If a programme contractor considered 
he should suspend major productions 
until certain of contract renewal there 
would be no major productions in the 
pipeline for two or three years. 

Meanwhile Anglia, like most other 
programme companies, seeks earnings 
outside television. The effect of the levy 
on television profits makes the finding of 
other sources of revenue, including 
overseas programme sales, increasingly 
important. 


Continuing Improvement at A. & W. 


Albright & Wilson’s annual report has 
been improving in content and presen- 
tation over recent years, just as the 
group’s fortunes have improved 
following the trauma of the New- 
foundland development of a few years 
back. One of the features — or non- 
features — of the report is that there is no 
chairman’s statement as such but a 
‘Report of the directors’ that combines 
reporting and comment in group 
and sector terms on 13 pages of the 
report. 

There are some other unusual features 
such as ‘Progress with capital projects’, 
which reports in terms of date of 
authorization, project, country, current 
expected cost and date of completion on 
the main projects completed or in hand 
in 1977. 

There are Hyde inflation-adjusted 
accounts, which adjust an historic £35-6 
million of pre-tax profit to a Hyde £26-3 
million. The analysis of sales and 
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operating profit analyses in terms of 
products, geographical by origin and 
geographical by destination. 

There is a magazine supplement on 
flavours and fragrances, which are the 
preserve of the Bush Boake Allen sub- 
sidiary. It is all well presented and ex- 
tremely readable. 

At two points in the report of the 
directors attention is drawn to the sub- 
stantial influence which currency 
changes have on the year’s figures — in 
terms of revaluation of net current 
assets, the sterling value of profits 
generated abroad, competitiveness both 
at home and abroad, and the choice of 
currencies in which to buy and sell. 

“We live in the real world’, the report 
states, ‘and it would be pointless, even if 
it were possible to isolate the effect of all 
these factors on our results. We do, 
however, draw attention to the fact that 
in periods of wide fluctuations in ex- 
change rates the comparison of one year 


with another is unusually difficult and 
potentially misleading’. 

Towards the end of the report (signed 
by Mr S. T. Ellis, the chairman, and Mr 
D. W. Livingstone, deputy chairman and 
managing director), the point is made 
that a stronger pound ‘is certainly to be 
welcomed for the long pull’ but inflation 
remains the principal concern. 

‘The logically incompatible co- 
existence of a strong pound and high UK 
inflation which may still occur during 
1978 would be a nut-cracker for our 
business, as for most others which trade 
abroad to a significant extent. Export 
prices and volumes are already under 
pressure and this is likely to intensify 
during the next few months’. 

For the present, weakness in sterling 
and a lower inflation rate should be 
easing the Albright & Wilson problem a 
little. 


Qualification Sprouts 
from Brussels Shortfall 


Absence of any provision in respect of a 
£33 million shortfall in the value of a 
Brussels property development in the 
accounts of English Property Cor- 
poration is the subject of qualification in 
the report of the auditors Stoy Hayward 
& Co. Beyond the matter of the £33 
million, the auditors note that no 
provision has been made for any conse- 
quent reduction in value of the com- 
pany’s interests in the subsidiaries 
owning these properties. 

The group began construction in 1974 
of six major office buildings in Brussels 
totalling some 565,000 sq ft. The con- 
struction programme was effectively 
completed in January 1978 at a total cost 
of some £68 million. The properties are 
substantially financed by long-term 
mortgage loans. Since 1974, the Brussels 
property market has slumped and 
although recently there has been some 
improvement, market conditions are not 
sufficiently re-established to permit a 
reliable appraisal of the ultimate value of 
this particular portfolio. 

But a valuation on the present market 
basis indicates a shortfall in value of 
some £33 million. The directors’ view is 
that, because of the unique quality and 
location of these buildings, they will have 
a value considerably in excess of the 
present one. Consequently it is not con- 
sidered appropriate at this stage to make 
provision for any shortfall. 

Neither pessimism nor optimism enter 


into the board’s calculations or the 
auditors’ comments. Realism is 
everything. 

But it does seem that whereas the 
auditors consider a £33 million shortfall 
on £68 million cost as a situation half 
lost, the directors consider the position 
half won. The pessimist is half way into 
the wood and the optimist half way out. 


Forecasts 
‘Mean Little’ 


Of all the comments on inflation 
accounting this column has read, those 
of Mr Thomas Kenny, FCA, to 
shareholders in Borada Holdings rank 
highly for content and opinion. He 
simply says: ‘Inflation-adjusted accounts 
are not presented. I am bored with the 
variety of schemes that are suggested. 
They have short lives. A profit increase 
of 89 per cent is well ahead of the rate of 
inflation’. 

What more could be asked? The 
opinion summed up in a few terse, well 
chosen Irish words. Mr Kenny is 
prepared to let facts speak for themselves 
and not embroider them with wasted 
words. Like: ‘I hate forecasts. They have 
to conform to all kinds of new rules. 


They finish as expressions of opinion 
couched in such protective language that 
they mean little. This year, that is 1978, 
we will again give a good account of 
ourselves’. 

And this explanation of deferred tax: 
‘We were carrying a big item of £1 
million for deferred tax. This relates to 
stocks and capital expenditure. There is 
no foreseeable reason why this should 
mature as a debt. Our stock levels are 
low and our capital expenditure 
programme is consistent. This amount 
of £1 million has been transferred to 
reserves. The charge for taxation against 
profits has been maintained on a consis- 
tent basis’. 

Borada’s business is mainly Ford, 
Vauxhall and other car distribution, but 
there are engineering interests as well 
and pre-interest profits there were down 
from £292,000 to £226,000 last year in 
contrast to a rise from £876,000 to 
£1,440,000 in motor profits. 

In the engineering context, there is 
one more comment worth quoting. It 
concerns the 60 per cent-owned Magnet- 
Wicksteed company which ‘struggled 
during the year’ in southern Ireland. But 
Mr Kenny comments: ‘The Irish 
economy is now buoyant. They changed 
their Government and reduced taxes’. 





Beatson Ciark Unimpressed by Hyde 


While the Hyde proposals may impress 
some company boards to the extent of 
the inclusion of Hyde inflation-adjusted 
accounts, there are other boards 
remaining singularly unimpressed. 
Among them are the directors of Beatson 
Clark, the glass bottle company 
specializing in bottles for the pharma- 
ceutical industry. 

Dr Alec Clark OBE, JP, DSc(Tech), 
CEng, Beatson Clark’s chairman, is in no 
two minds about it. In his statement to 
shareholders he refers to the letter 
received last November from the 
chairman of the Stock Exchange re- 
questing quoted companies to include in 
their published accounts additional in- 
formation about depreciation and cost of 
sales only. 

‘We are still of the opinion’, he writes, 
‘that we would be confusing rather than 
informing our shareholders if we were to 
include even this information in our 
published accounts immediately, and we 
feel it is desirable to await the conclusion 
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of the inflation accounting saga before 
we make any alteration to their format or 
content’. 


Meanwhile a valuation by Fernie, 
Greaves, Holland & Co, of Sheffield, of all 
the company’s freehold land and 
buildings indicates an existing use value 
of those assets at September 22nd, 1977, 
of £5,955,000 — a surplus of £3,283,000 
over book value. 


Since there is no intention of dis- 
posing of any of the land or buildings, as 
they are all required for the continuing 
development of the company’s business, 
the whole of the surplus on revaluation 
has been taken to reserves. Also taken to 
reserves is £1,152,000 of deferred tax- 
ation provided at January 1st, 1977, in 
respect of fixed assets and £340,000 in 
respect of stock relief. 


Reserves in the Beatson Clark balance 
sheet at December 31st, 1977, total 
£9,506,000 against the previous year’s 
£4,840,000. 
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THE PROFESSIONAL BODY FOR 
ACCOUNTING AND AUDIT STAFF 


The efficient use of resources in the practising office demands 
trained and qualified support staff. The Institute of Accounting 
Staff offers an educational programme designed specifically for 
such staff through its membership examination. 


The examination comprises financial accounting, auditing and tax- 
ation plus the background subjects of data processing and 
business law. 


Over 130 colleges are currently running day-release, evening 
classes and correspondence courses in the British Isles for the ex- 
amination, which is held in June and December each year. 


For further information, write to: 


The Secretary (AT) 

The Institute of Accounting Staff 
23 Bedford Square 

London WC1B 3HS 


Recent examination papers in auditing clearly indicate the extent to which 
examiners expect candidates to keep up to date. No textbook can provide 
all the information required and this study book by Emile Woolf, FCA, 
brings together in a 

comprehensive yet concise 


fori etoile OF at erate To: GEE & CO (PUBLISHERS) LTD 


developments over the past 151 STRAND, LONDON WC2R 1JJ 
18 months. The author is 


well-known as a writer and Please supply copy/copies of 
lecturer, and is the principal of CURRENT AUDITING DEVELOPMENTS 
a successful accountancy at £2-75 including postage (Overseas £2-80) 
school. His new book will be Remittance enclosed £ 

warmly received as a valuable 

aid to exam success. 
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When the Prime Minister swept Left- 
wing demands for bank and insurance 
company nationalization under the 
carpet by setting up Sir Harold Wilson’s 
‘Committee to Review the Functioning 
of Financial Institutions’, the City was 
unimpressed. But not now. 

The Wilson Committee has become 
the classic City forum. Rarely before 
have all kinds of City institutions been 
able to provide such voluminous 
evidence and been able to have their 
replies to searching questioning made 
public. 

Evidence by the Panel on Take-overs 
and Mergers to the Wilson Committee 
has been lately submitted, and the 
Committez’s report of the evidence and 
questioning of the Association of Invest- 
ment Trust Companies, the Unit Trust 
Association, and the Association of 
British Chambers of Commerce has been 
issued in volume 7 of the evidence. 

Of course the verdict of the jury may 
yet surprise the court and even baffle the 
judge, but there is no doubt that the 
Wilson Committee’s mountain of 
evidence and reported questioning has 
proved scmething far more worth while 
to the City than the molehill of Mr 
Callaghan’s original move was expected 
to produce. 


WALL STREET 


The few smiles in the City these days are 
on the faces of investment managers who 
‘bought Wall Street on the way down’ 
and now consider they see Wall Street 
on the way up. Particularly in unit trusts, 
there was an inclination to get into dollar 
stocks even before the end of last year. 
Investment trusts moved in then as well. 

There has, therefore, been con- 
siderable relief that the downturn has 
turned up. Like all trend changes, the 
initial Wall Street one was strong, but 
there are still plenty of unknown factors 
in the United States’ political and 
economic situations for Wall Street’s 


flattering rally to prove deceptive. The 
vast US balance of payments problem 
will not be solved by comparatively 
modest sales of gold. 


TRADED OPTIONS 


The beginning of traded option dealings 
on the London Stock Exchange does not 
seem to have caused much of a stir 
beyond ‘the House’ itself. But then 
traded options are either anathema or 
the greatest thing since sliced manna, 
acccrding to one’s views, and there is an 
enormous gap of total unconcern in 
between. 

It stretches belief to breaking point to 
acknowledge the pro-traded option view 
that the business essentially oils security 
market wheels. At a pinch, some in- 
stitutions may possibly use the market 
but the bulk of what business there is 
likely to be must be purely professional 
speculation. 


There is nothing wrong in that — only 
in the pretence that professional 
speculation is oiling wheels and making 
the Stock Exchange a better capital- 
raising place. 


MORTGAGES 


‘Non-members need not apply’ seems to 
be the sign going up outside building 
society offices as a result of the agree- 
ment with the Government to limit 
lending in order to take the steam out of 
the house price rise. 

Building societies have always loaned 
first to their own saving members but it 
seems that length of saving service is 
going to count now in so far as mortgage 
lending is concerned. This will apply in 
particular in May when the new month’s 
ration of lending money is set. Some 
branches of some societies had used up 
their April quota well before the end of 
the month. 


Rates and Prices 


Closing prices, Monday, April 24th, 1978 


Bank of England Minimum Lending Rate Money Rates 
Aug. 12,1977 .. 7 % Oct. 14,1977 5 % Day to day 5361% Bank Bills 
Sept. 9, 1977 64%  Nov.25,1977 .. 7 % 7days 67—64% 2months T -1k % 
Sept. 16, 1977 .. 6 % Jan.6,1978 .. 6}% Trade Bills 3 months TiTi % 
Oct. 7, 1977 54% April 11,1978 .. 74% 1month 74-72% 4months 75% 
2 months 74% 6months 84-84% 
Finance House Base Rate 3 months 8 % 
April 1st, 1978, 7% 
Certificates of Tax Deposit Laii F Three Months’ Rates a 
’ , Local authority deposits 14% 
held 20th, 1978: Los. Local authority bonds Tg- 4 % 
payment óf tax 7%; Sterling deposit certificates 7 TH% 
i ; 3 +e 6 
withdrawn for cash 44% Euro-sterling deposits 94—10} % 
FT Industrial Ordinary Index Euro-dollar deposits Te- T4 % 
April 24th, 1978, 460-4 Toter-bank rate 7t- HA% 
Treasury Bilis Foreign Exchanges 
Feb. 17 £5-9730%  Mar.23 .. £5.9332% NewYork .. 1-8235 Frankfurt 3-7900 
Feb. 24 £5-9755% Mar. 31 £5-9962% Montreal 2-0760 Milan 1585.25 
Mar.3 .. £5-9840% April7 .. £5-9961% Amsterdam .. 4.0525 Oslo 9-8975 
Mar. 10 .. £5.9139% Aprii 14 .. £6-9691% Brussels 59-0500 Paris 8-4350 
Mar. 17 .. £5-8005%  April21°.. £6-9676% Copenhagen 10-4025 Zürich 3.5700 
Gilt-edged 
Consols 4% i Re zà .. 332 Treasury 134% 1997 .. 1074 
Consols 24% .. se i ae .. 213 Treasury 94% 1999 zs .. 834 
Conversion 34% ee ae ae -. 35} Treasury 9% 1994 .. ats wg . Bł 
Funding 34% 99-04 .. as oe -. 37% Treasury 84% 84-86 .. ia a . 924 
Funding 5+% 78-80 ..  .. .. .. 95 Treasury 8Ł% 87-90 .. .. a. a. B34 
Funding 54% 82-84 .. aie po . 85 Treasury 34% 77-80 .. 934 
Funding 52% 87-91 .. a oe .. 65 Treasury 34% 79-81 .. 894 
Funding 6% 1993... oe i .. 63 Treasury 5% 86-89 .. 663 
Funding 64% 85-87 .. es si -. 794 Treasury 54% 08-12 .. 494 
Treasury 13% 1990 .. gus Ae -. 108} Treasury 24% 204 
Treasury 124% 1993 .. i d: -» 103} War Loan 34% 344 
Retail Price Index (Jan. 1974 =100) : 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 899 904 92-1 92.8 93-3 93-7 94-0 948 96-7 97-4 98.1 
1974 100-0 101.7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115.2 116.9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144.2 146.0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191.8 
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LETTERS TO THE EDITOR 





Professional 
Representation 


Sir, - May I refer to the timely letter of Mr R. W. Wensley, 
FCA, in your April 13th issue, and in particular to the 
penultimate and final paragraphs of that letter? 

On November 15th, 1963, the British Association of Accoun- 
tants and Auditors amended its Articles to empower its Ex- 
ecutive Council to admit as Fellows or Associates, not only its 
own successful examinees and those who had passed other 
approved examinations, but also persons who hold 
authorizations under section 161 (1) (b) of the 1948 Act. 

Thus, for almost 15 years, membership of an organization, 
the standards of required professional competence, integrity 
and disciplines of which it fairly may be claimed are no 
different from the CCAB bodies, has been, and still is, available 
to suitable applicants holding 161 (1) (b) authorizations. 

It is indeed a laudable hope that the balance of the holders of 
authorizations under section 161 (1) (2) who are not already 
members of the BAA will make application to that end and 
thus assist in achieving the commendable object Mr Wensley 
expresses in his final paragraph. 


Yours faithfully, 


KENNETH H. BUCKLER, FBAA, 
Chairman of the Executive Council, 
THE BRITISH ASSOCIATION OF 
ACCOUNTANTS AND AUDITORS. 
Dudley, West Midlands. 


SIR, — May I, through the medium of your journal, bring to the 
notice of the profession the new accountancy and auditing 
body being formed for the specific purpose of uniting all those 
auditors qualified to audit the accounts of limited companies 
by virtue of their individual authorization by the Department 
of Trade under the provisions of the Companies Act 1948, 
section 161 (1) (b). 

One of the most disconcerting things to the profession has 
been that since 1948 a small body of unrelated but fully 
authorized auditors has spread throughout the United Kingdom 
and overseas without any predetermined standards of 
professional practice and conduct. As a result, many of these 
individuals have drifted into membership of one or other of the 
junior bodies presently monopolized by unauthorized persons 
and, in view of this, were unlikely to be recognized under 
section 13 (2) of the Companies Act 1976. 

The setting up of the new Association of Authorized Public 
Accountants is intended to tidy up this unsatisfactory state of 
affairs and is welcomed by the Department of Trade. Further- 
more, the Executive Council has good reason to believe the 
profession generally will welcome its introduction. When, as is 
confidently expected, the Association receives recognition in its 
own right, it will clearly define the professional bodies and 
their members who are authorized to conduct the audit of a 
limited company. 
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The objects of the Association briefly stated are: 


(1) To provide a special organization for accountants 
authorized/recognized by the Companies Act 1948, section 161 
(1) (a) and (b) as amended by the Companies Acts 1967 and 
1976, section 13. ë 

(2) To obtain recognition as an association (not as individuals) 
under the Companies Acts. 

(3) To elevate and protect the status of members and to advance 
the interests of the profession generally. 


Yours faithfully, 

S. A. COXHEAD, 
16A The Broadway, Secretary, 
Haywards Heath, THE ASSOCIATION OF AUTHORIZED 
West Sussex RH 16 3AL. PUBLIC ACCOUNTANTS. 


[Readers are also referred to the item ‘New Accountancy Body Formed’ on 
page 556 — EDITOR. ] 


Interfirm Comparison 


SIR, — Like Mr King, I have found Interfirm Comparison 
[March 30th issue] interesting and fun. Into the bargain, I sur- 
prised myself by getting well into the upper quartile. I can 
therefore disagree with him with some detachment. 

Accountants who made a loss did so only after allowing a 
good notional salary (150 per cent of a manager who must have 
been a highly experienced accountant, frequently qualified). It 
wasn’t a loss of profit but of super-profit; and no one need be’ 
ashamed of himself for not making a super-profit as Mr King 
seems to suggest. In fact, if every worker felt the same the 
country would be ruined. 

Accountancy at the small practitioner level is little more than 
a fair clerical job. VAT which Mr King mentions is, 99 per cent 
of the time, a humdrum job for routine clerks; one of the diffi- 
culties is finding anyone so lacking in ambition as to want the 
work. I wouldn’t care to say what the other 1 per cent is. 

The average account is a simple clerical product for settling 
income tax. The few mysteries are little more than account- 
ants’ fancy and, if the VAT records are done properly, the only 
real problem is with the dishonest. Most accountants’ certifi- 
cates are disclaimers of responsibility, and indemnity insurance 
is still cheap. 

The work in progress position is more of our choosing than 
of the clients and reflects our peculiar way of organizing an 
office (1) to keep a flow of work throughout the year and (2) to 
enable the bulk of it to be done by juniors. Many such offices 
have little capital equipment. 

Because of the restriction upon advertising and the con- 
fidential nature of the work, accountants live in an incomplete 
market which protects them from true commercial com- 
petition. For each partner to be in the £11,000 per annum 
bracket would suggest a £3,000/£4,000 super-profit, or about 
£1,000 per employee. It is a non sequitur to say ‘I am qualified, 
therefore I ought to have this money’. 

If you can get it, the best of luck to you; but those who don’t 
may be taking a reasoned view of their contribution to society. 
They may indeed feel that ‘screw them for what you can’ is 
neither good financial nor good moral advice. It may even be 
that the ‘loss’ makers provide something to the ‘super-profit’ 
makers; they provide a service to the small business that in 
their absence might be taken over by the not-so-qualified. 


Yours faithfully, 


Bedworth, Warwicks. ALEX HARRISON, FCCA, FTIL 





STUDENT ROUNDABOUT 


Good Year at CASSL 


Last year the surplus at CASSL fell by £22,456. OUR CITY 
EDITOR explains why this is anything but bad news for the 


Society. 


Granted that the endeavour of any 
students’ society should be to spend what 
funds it has rather than hoard them, the 
Chartered Accountant Students’ Society 
of Londen did well in 1977. Further- 
more, the biggest proportionate increase 
in any single item in the CASSL annual 
accounts is the near doubling of ex- 
penditure at £7,343 against £3,685 under 
the ‘Sub-Committees’ sub-heading 
‘sports and social’. And a good time was 
no doubt had by all. 

And will presumably continue to be 
had, taking into account the number of 
references to ‘the bar and members’ 
room’ at 43 London Wall. Merit, though, 
is in the priority which saw the lecture 
theatre opened first — last October — as 
part of the London Wall refurbishing. 

Those who lead students’ societies are 
extrovert. They are both organizers and 
doers, prompters and urgers, rather than 
delegators. And it shows through in the 
Treasurer’s report, where Denise 
Donovan is free with the adjectives and 
the adverbs. 

No longer does CASSL’s ‘surplus cash 
sit idly on deposit with the clearing 
banks for the use of other enterprises; we 
are putting it to the Society’s use’. Idly 
on deposit? 

But what of the prize and scholarship 
funds, where the accounts report: 
‘Income from the prize funds has been 
placed on deposit in order that the funds 
may benefit from the interest earned’? 
These funds were presumably idly 
earning interest. 


Enormous Increase 


The Premises Re-organization 
Committee ‘spent many long hours’, 
which presumably have more than 60 
minutes each. Expenditure of the sub- 
committees was ‘vastly increased’, 
reflecting ‘the beginning of the enormous 
increase in CASSL activities’. 

This ‘enormous increase’ has already 


led to ‘an expansion in activities and 
services to members unprecedented in 
the Society’s history’. 

Steady on! One of the arts of 
presenting plain and readily understood 
figures is to accompany them with plain 
words. Extrovert adjectives do not go 
with introvert figures. Vast and enor- 
mous go with galaxies and light years, 
and not with a year’s ‘sub-committees’ 
total expenditure up from £9,173 to 
£14,403’. There is a degree of 
diminishing return in applying figures to 
words. The stronger the words, the 
weaker the credibility of the figures. 


Praiseworthy determination 


Denise Donovan’s own opinion is that 
the sub-committees’ expenditure should 
‘far outweigh administrative ex- 
penditure’ (not simply outweigh — ‘far 
outweigh’). Administrative expenditure 
in 1977 was £18,641 against the previous 
year’s £14,209. But £4,034 of the in- 
crease was concerned with the in- 
stallation of the new system of 
membership recording. 





Denise Donovan reports ‘an expansion 
in activities and services ... un- 
precedented in the Society’s history’. 
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There are more than 8,000 members 
and less than £2 a head of expenditure 
by sub-committees out of total income 
of £108,816 does suggest that the 
Treasurer’s determination to make in- 
roads into the accumulated fund 
is praiseworthy. 

It is essential that students’ societies 
are seen to be doing things, and not 
necessarily entirely on a ‘sports and 
social’ basis. 

Clearly CASSL is moving into better 
control of its funds, better collection of 
them and, from the presentation of the 
figures in the accounts, a more accurate 
allocation of them in accounting terms. 
Accounting for ‘in-house’ business with 
Libra and the relating of costs to sectors 
rather than the centre is a sound change. 

Bad debts will always be with any 
students’ society, or with any society of 
constantly changing membership, and 
£855 of bad debts written off shows the 
degree of realism which makes the debts 
plain ‘bad’ and not ‘bad and doubtful’. 

In fact, to the outsider, the CASSL 
accounts suggest a society whose present 
office-bearers are concerned with 
shaking the organization together and 
making it work. There is a ‘once for all’ 
element in some of the 1977 expenditure, 
and the resultant tightening of control 
systems should provide the Treasurer at 
least with the opportunity to put her 
views on sub-committee spending into 
operation. 


Desirable goal 


A year which, as the funds statement 
shows, resulted in a {27,280 decrease in 
bank balances and cash against the 
previous year’s increase of £36,847 in- 
dicates that CASSL is spending rather 
than hoarding. 

Having spent on changed computer 
bureau systems, premises refurbishing 
and other spadework, and having planted 
some seed, CASSL, to judge purely by 
the accounts for 1977 and the attendant 
commentary, is moving towards not only 
the financial dependence that the Treas- 
urer sees as a desirable goal but to a 
situation where its sub-committee 
operations become self-supporting and 
the subscription potentially less onerous. 

Denise Donovan is confident there will 
be ‘no dramatic increase in subscription 
rates in future years’. What constitutes 
‘drama’ in a subscription increase is best 
left to the imagination. There is ‘little 
doubt that in real terms they will be 
reduced’; and that means they will go up. 


577 





The ICMA and Kodak got together recently to provide 20 sixth-formers with a taste 
of industry. The three-day accountancy workshop showed the way industry 
operates and highlighted the part played by an accountant in a manufacturing 
company. The programme incorporated case studies — a scene from one of which 
is shown above, a business game, visits to manufacturing sites, and informal dis- 


cussions with ICMA trainees. 


The sixth-formers were selected from independent schools throughout Britain 
with the help of the Independent Schools Careers Organization. 





Letter to Roundabout 


ACASS Council Education Debate 


Sir, — After careful consideration, I feel 
I must complain about your report of the 
education debate at the recent ACASS 
Council meeting (‘“Roundabout’, April 6th). 

I was one of the Council members who 
spoke against acceptance of the Executive's 
proposed education and training policy, and 
I feel that your bland assertion that ‘the 
contribution of the non-graduate lobby 
amounted to little more than a gut feeling 
that “I’m a non-graduate and I’m all right” ’ 
shows the opponents of the Executive 
motions in an unjustly poor light. 

To deal with a minor point first, not all 
opponents of the motions could be classed as 
‘the non-graduate lobby’, although I admit 
that the fact that the Executive were 
proposing an all-graduate profession, by 
whatever name they called it, did make the 
defeat of the main points of the policy far 
easier. 

In fact, if my memory serves me correctly, 
not a single one of the speeches against the 
Executive motions was based on a 


graduate/non-graduate argument. There was 
absolutely no point in pushing this argument, 
since the proponents of the Executive’s 
policies made absolutely sure that all those 
who would have been persuaded by that line 
of argument voted against the motions. 

To answer your main criticism, that the 
opponents of the policies had little to offer 
but gut feelings, I must first explain a little of 
the proceedings at Council. Two hours were 
set aside for a workshop session on 
‘Education’, The Executive decided to 
conduct this session almost as a formal 
debate rather than the more relaxed dis- 
cussion format adopted at similar sessions. I 
believe this was justified in view of the 
tensions and deep feelings already apparent. 

Unfortunately, over half of this session 
was taken to discuss the comparatively non- 
controversial short-term proposals, and 
much valuable time was, in my opinion, 
wasted by Council members asking the 
various Institute representatives questions 
which they must surely be fed up with 


answering, and by the proponents of th 
policies going to great lengths to try t 
answer their opponents before actuall 
finding out what the arguments against thei 
proposals were. 

The net effect of all this was that I and 2 
least two others who had intended arguin 
against the Executive’s proposals did not ge 
a chance to speak during the discussion o 
the long-term proposals. When the tim 
came to debate the motions, an arbitrar 
time limit of three minutes was imposed o: 
all speeches, and I am sure you will agre 
that three minutes is hardly enough time t 
argue against even badly prepared policies 
let alone outline alternatives. 

While agreeing with your reporter that th 
arguments put forward against the accep 
tance of the Executive motions were a 
negative arguments, I hope you can nov 
agree that this was because of the peculia 
circumstances which arose at the Counci 
rather than because the ‘anti-lobby’ had ni 
alternatives to offer. 

Finally, although I have referred durin; 
this letter to ‘the Executive’, I was a membe 
of that Executive and therefore took part i 
the discussions and decisions which led t 
the presentation of the Executive reports 
papers and motions to Council and in th 
arrangements made for Council. I did not 
and do not, agree with many of the decision: 
taken but I am convinced that all concernec 
believed they were acting in the bes 
interests of ACASS and the professio! 
generally. 

If, as you state, ‘ACASS emerged from it: 
recent Council meeting at Exeter in dis 
array’, then we must all take our share o 
the blame. I would prefer to hope tha 
the current Executive will reconsider thi 
situation in the light of the decisions taken a 
Exeter and will recommend policy improve 
ments to the next Council which are accept 
able to students as represented by tha 
Council. 


Yours faithfully, 
London NW1. DAVE WATSON 
OFF THE RECORD... 


Over 6,000 students of the Association o 
Certified Accountants resident within th 
UK had not paid the annual subscriptio: 
for 1978, as at March 31st, payment o 
which was due on January 1st. 

The names of these students are nov 
being ‘removed from file’. 





MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being 
qualified, so make sure you don’t waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


The Rapid Results College, Dept AH6 - 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour recording service for Prospectus requests) 


300,000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
by studying for the Institute of Chartered Secreta- 
ties and Administrators, Institute of Taxation and 
for other specialised professional qualifications. 


Tuition House, London SW19 4DS 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses in 
Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 
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PROFESSIONAL NOTICES 


Carthy, O’Neill & Co, Chartered 
Accountants, of Dublin, announce the 
retirement of Mr Aengus Luccan from 
the partnership as at April 5th, 1978. He 
will continue to be associated with the 
firm as a consultant. 


Cooper-Parry, Watson, Sowter & Co, 
of Derby, Burton-on-Trent, Ashbourne 
and Long Eaton, announce the opening 
of an office at Ledbury, Herefordshire. 


Cooper-Parry, Watson, Sowter & Co, 
Chartered Accountants, of Derby, 
Burton-cn-Trent, Ashbourne and Long 
Eaton, announce the admission to 
partnership on May 1st, 1978, of Mr 
Roger William Leivers, ACA. 


Dickinson, Keighley & Co and 
Langdon Davies & Co, Chartered 
Accountants, of Bradford and Bristol, 
announce that, to recognize their 
association with. Dearden Farrow, they 
have changed: their respective names to 
Dearden Farrow & Co, and will practise 
under that name in Bradford, Bristol, 
Huddersfield and Leeds. The partners in 
the enlarged practice will be Messrs A. J. 
Hird, R. D. South, J. C. Binns and R. J. 
Millen (Bradford and Leeds), R. H. 
Langdon-Davies, A. C. Chedzey and R. 
Jenkin (Bristol) and G. Waterhouse 
(Huddersfield), with Messrs P. N. 
Grindell, G. W. Jackson, N. W. Murray, 
M. O. Penney, N. Riley and T. Simmons 
representing the firm of Dearden 
Farrow. 


Fawcett, Brown & Pinniger, Chartered: 
Accountants, of Salisbury, regret to 
announce the death of Mr Edward James 
Pinniger, FCA, who has been associated 
with the firm since 1947 and a partner 
since 1952. 

Gordon, Leighton & Co announce that 
Mr R. L. Shafran, ACA, ceased to be a 
partner of the firm as from April Ist, 
1978. The practice is being continued 


under its existing style by Mr Mark 
Gordon, FCA, and Mr Gerald Beverley, 
FCA. 

Josolyn Layton-Bennett & Co, 
announce that Mr H. W. Bond, FCA, who 
was until his recent retirement a partner 
in their associated firms in West Africa, 
became a partner in their Taunton office 
on April Ist, 1978. 

Pannell Fitzpatrick & Co announce 
that Mr Ian M. Parkin, ACA, who has 
been a senior member of their staff for 
many years, is being admitted to their 
Jersey partnership on May Ist, 1978. 


Pole Brett & Co announce that Mr 
Stanley Rose has joined them from S. 
Rose & Co. He will be partner in charge 
of their insolvency department. 

Sproull, Goddard & Co and Davies, 
Taylor & Co, both practising in Harrow, 
announce their amalgamation with effect 
from May ist, 1978. The new firm will 
be known as Sproull & Co and will carry 
on practice from the existing offices. Mr 
F. Hammond retires from Sproull, 
Goddard & Co on April 30th. Mr C. J. 
Robinson and Mr R. Lambourn, who 
have been employed by Sproull, Goddard 
& Co for some years, become partners 
from May ist. 


COMMITTEE ON FINANCIAL 
INSTITUTIONS 


New Volume of Evidence 


The Wilson Committee this week 
published volume 7 of the evidence on 
the financing of industry and trade. This 
contains the written and oral evidence of 
the Association of Investment Trust 
Companies, the Unit Trust Association 
and the Association of British Chambers 
of Commerce. 

Inquiries about the work of the 
Committee should be addressed to the 
Secretary, Mr Brian Hudson, c/o HM 
Treasury, Parliament Street, London 
SWI1P 3AG (01-233 7333). 


FINANCE BILL 
REPRESENTATIONS 


Following publication of the Finance 
Bill, interested parties are invited to 
express their views (either directly or 
through their professional associations 
and representative bodies) on technical 
and practical provisions of the Bill with 
which they are particularly concerned. 
Representations are not now invited on 
the principles of the proposals in the Bill. 

In order to ensure full consideration of 


“Appointments 


Mr Geoffrey Barnes, FCA, at present 
assistant chief accountant (revenue) of the 
Manchester and North Wales Electricity 
Board, has been appointed chief account- 
ant with effect from June ist in 
succession to Mr. A. P. Whyte, 
BSc(Econ), FCA, who is retiring. 





Mr G. Barnes MrS. Orme 


Mr Stanley Orme, FCMA, has been 
made national director of the UK 
operations of ITW Corporated, the 
multi-national American engineering 
company. 

Mr G. G. Collins, ACCA, has been 
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appointed director, W. Canning 
Engineering, with special responsibility 
for co-ordinating financial operations of 
the Engineering sub-group. Mr Collins 
was previously group chief accountant. 


Mr H. N. Hall, aca, has been 
appointed finance director of Hird- 
Brown, the recently acquired subsidiary 
of W. Canning. 


Mr David Long, ACMA, has been 
appointed commercial director of 
Synthetic Resins. 


Mr John Price, BA, FCA, who was a 
training manager in the Birmingham 
office of Price Waterhouse & Co, has 
been appointed financial secretary of 
Scripture Union. 

Mr David G. Roberts, BCom, ACA, has 
joined Howard Tenens Services as 
central chief accountant. 


Mr A. J. Spalton, BSc(Econ), ACA, 
previously divisional accountant of 
W. Canning, Materials Division, has been 
made director and financial controller of 
W. Canning Materials. 


579 


representations before the Finance Bill is 
considered in Committee, interested 
parties are requested to send in their 
comments no later than Tuesday, May 
16th. Comments should be addressed in 
the first instance to the Rt Hon. Robert 
Sheldon, MP, Financial Secretary, 
‘Treasury Chambers, Parliament Street, 
London SW1P 3AG. 

Copies of the Bill may be obtained 
from Stationery Office bookshops or by 
post from PO Box 569, Cornwall House, 
Stamford Street, London SEI, price 
£1-50. 


RETIREMENT DINNER 


‘The partners of Thomson McLintock & 
Co, London, and their wives gave a 
dinner last week for Sir William and 
Lady Slimmings and Mr and Mrs Ernest 
Milne. The occasion was arranged to 
mark the retirement of Sir William and 
Mr Milne from the partnership. Both 
will continue to be available to the firm 
as consultants: 

Mr James Macnair, who succeeded Sir 
William as senior partner in London on 
April ist, was in the chair at the dinner. 


ICMA TRAINING AWARD 


Applications are now invited for the 
ICMA Training Award for 1978 from 
organizations which train cost and man- 
agement accountants. The judges will 
be looking for an effective training 
scheme for ICMA students which, in 
particular, develops the student’s com- 
munication skills. 

Applications for the award — featured 
in The Accountant of May 26th and 
October 20th, 1977 — must be received 
by Friday, July 14th, 1978, and the 
award will be presented in the autumn. 
Explanatory leaflets and application 


The seventh annual Armitage & Norton conference, held recently in York and 





attended by 55 partners from the firm’s 13 UK offices, debated the future growth 
and specialization planned for the partnership, which has doubled in size since 


1970 and nowemploys a staff of 550. 


The picture shows the guest speaker, Mr Alan Martin, FCA, of the Industrial and 
Commercial Finance Corporation, addressing the conference, with, from left, 
Messrs Christopher Druce, BA, FCA, Thomas McDonald, BCom, FCA, Graham 
Smith, FCA, Joseph Christie, FCA, and James Ellam, FCA. 





forms are available from the Institute’s 


offices at 63 Portland Place, London 
WIN 4AB (01-637 2311). 

Organizations training ICMA stu- 
dents have been invited to attend a con- 
ference at the Institute’s head office on 
Wednesday, May 10th, to discuss the 
provision of effective training. 


LONDON SOCIETY OF 
CHARTERED ACCOUNTANTS 


Pink Voting Papers 
‘Null and Void’ 


Committee voting papers of the London 
Society of Chartered Accountants, sent 
out recently with the Society’s magazine 
London Accountant, are null and void. 

A significant number of members did 
not receive the original voting papers — a 
fact attributed by LSCA to ‘failure in the 


collating process by the despatch com- 
pany’. New voting papers — white — are 
in the process of being sent to all 
members and should reach them this 
weekend. 

The closing date for receipt of the new 
papers is by first post on Monday, May 
8th. 


LONDON CAs’ 
FOOTBALL CHAMPIONS 


Turquands Barton Mayhew & Co won 


~ the London Chartered Accountants’ five- 


a-side football competition, held last 
Saturday, at the Picketts Lock Centre, 
Edmonton. f 

After a long, hard seriès of six 
matches, Turquands came through the 
day unbeaten and overcame Arthur 
Young McClelland Moores by 4 goals to 
2 in the final to win the Cup. 
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Look Outside! 


It is good for professional men and women, whose calling 
makes such heavy demands on their time and abilities, to 
look outside themselves from time to time; and to be 
reminded that they may have responsibilities to the com- 
munity no less than to their profession. Something of this 
sort was in the mind of the Rt Hon. William Whitelaw, 
Deputy Leader of the Opposition, when he addressed last 
week’s luncheon meeting of the London Society of 
Chartered Accountants. 

Mr Whitelaw, as reported on another page, eschewed 
purely financial topics — electing instead to speak of the 
mounting threat to civilized society from vandalism and 
violent crime. He is, of course, too honest a man and too 
experienced a politician to promise any immediate or 
simple solution; but The Accountant, whose own offices 
have been broken into more than once, cordially endorses 
his view that the problem must be tackled urgently if it is 
not to become even worse. And, at a time when the in- 
cidence of murder has increased three times over, rape 
four times, and robbery fourteen times, in London alone, 
over the past 20 years, that prospect is not a cause for 
complacency. 

Not to under-estimate the significance of discipline in 
the formative years at home and in school, or the enor- 
mous importance of effective parent-teacher associations, 
the major responsibility in the prevention and detection of 
crime must remain with the police. Against the 


background of the grim figures quoted in the previous —° 


paragraph, Mr Whitelaw reminds us that the 
Metropolitan Police now stands at barely the same 
strength as that of 50 years ago, and is some 4,000 officers 
short of an establishment figure which, even if fully 
manned, would be no more than adequate to the need. 

As accountants, our readers are constantly called upon 
to look beyond the bare figures to the people that they 
represent. This, in the present context, is a sobering and a 
salutary experience. To quote again from the London ex- 
perience of the past 20 years, the crime detection rate has 
slumped by 30 per cent and four out of five reported 


crimes go unsolved; think of what this means from the 
viewpoint of anyone who has been at what Mr Whitelaw 
described as ‘the sharp end’ of crime. Think, too, of the 
fearful responsibility borne by boys and girls in the 18 to 
20 age group — barely of an age, indeed, to commit 
themselves to training contracts in accountants’ offices! — 


‘who are called upon to fill the gaps left by premature 


‘wastage’ of more experienced policemen. 

The very idea of a police force whose ordinary 
members are daily called upon to risk life and limb for 
rather less than the average industrial wage is in itself a 
nonsense; here again we are in complete agreement with 
Mr Whitelaw’s views. But pay and career prospects are 
not the only elements in building a police force capable of 
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effectively protecting our citizens; of no less importance 
are public recognition and support for the police, 
reflecting public confidence in the value of their services. 
It may not be inappropriate to recall at this point the 
Scriptural condemnation of two men who did no active 
harm, who themselves broke no law — but who merely 
‘passed by on the other side’ and who in consequence, 
2,000 years later, still overshadow the perpetrators of the 
original crime. 

And what has all this to do with accountancy? Nothing 
— if Mr Whitelaw’s message was intended only for his 
luncheon companions, and not for the thousands more 


who make up the profession. Nothing — if accountants 
can plead the demands of their profession to excuse 
themselves from fuller participation in the community as 
it exists beyond their office doorstep. 

Thankfully, this is not the case; the accountancy 
profession has a fine record in the personal commitment 
of many of its members to all forms of community service. 
Those who still believe in the preservation of the qualify 
of life will endorse the urgent need — regardless of per- 
sonal political sympathies — to restore confidence in the 
ability of governments of whatever calibre to ensure that 
the law is enforced. 





‘Madam President’ 


in 1980? 


The first woman to occupy the 
presidential chair of any recognized body 
of accountants — or, as we believe, any 
major professional society — in the UK is 
likely to be Miss Vera June Di Palma, 
FCCA, of the Association of Certified 
Accountants. Last week she was elected 
Vice-President of the Association: a 


position which, if the normal progression 
of officers is maintained, should bring 
her to the Presidency in 1980-81. 

A member of the Association since 
1956, Miss Di Palma — in private life 





Mr A. Pakenham- 
Walsh 
Mrs Ernest Jones, wife of another 
accountant — is well known as a lecturer 
and tax consultant. She was a founder- 
member and first Chairman of the 
Certified Accountants’ Women’s Society, 
and was elected to membership of the 

Association’s Council in 1971. 

The new Deputy President of the 
Association (and thus, it may be 
presumed, President-designate for 
1979-80) is Mr A. A. Pakenham- Walsh, 
MA, FCCA, JDipMA, director of Dublin 
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University’s graduate course in 
administration. Admitted to membership 
in 1941, Mr Pakenham-Walsh was a 
member of the Association’s first Irish 
Region Executive Committee (founded 
in 1973) and has been Vice-President of 
the Association for the past year. 

Apart from the Association, none of 
the other five CCAB member-bodies has 
yet elected a woman to Council 
membership, though there are known to 
be one or two strong contenders. The 
Association was also ahead of other 
professional bodies, as long ago as 1909, 
in the admission of women members. 

The first woman Council member of 
any recognized body of accountants in 
the UK was the late Miss Phyllis 
Ridgway, of Hull, a member of Council 
of the former Society of Incorporated 
Accountants from 1949 to 1957. 


Revenue Approval 
for SSAP9 


The implications of SSAP9 (‘Stocks 
and Work in Progress’, The Accountant, 
June 12th, 1975) for valuation of long- 
term contracts have been accepted in 
principle by the Inland Revenue. 
Following negotiations with represen- 
tatives of the accountancy profession, 
Somerset House last week confirmed 
that tax computations based on accounts 
for periods commencing on or after 
January ist, 1976 (the operative date of 
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SSAP9) may be adjusted to exclude 
amounts by which the valuation of con- 
tracts in existence at that date has been . 
increased in order to comply with the 
standard. 

Similar adjustments may be made in 
subsequent years until all such contracts 
have been ‘run off’. 

The substance of the new agreement 
will be featured in our ‘Revenue Report’ 
columns next week. Meanwhile, copies 
of the full text are available free on 
request (sae) from the Publications 
Department at Chartered Accountants’ 
Hall, quoting reference TR 280. 


Budget ‘Tax on Skill’ 


The Budget as it now stands is, in effect, 
a tax on skill, and unlikely to achieve its 
declared objective of improving Britain’s 
industrial performance, according to the 
Confederation of British Industry. In 
the course of a recent open letter to the 
Chancellor of the Exchequer, CBI Presi- 
dent Mr H. B. Greenborough writes: 

‘If you had been seeking a way to 
demoralize the skilled workers and man- 
agers of British business, you could not 
have found a better way than a Budget 
which delivered so little for these people 
after public statements by Ministers had 
led them to expect some truly tangibie 
recognition of their importance to in- 
dustrial performance. Your message to 
this sector of the workforce seems now 
to be “you don’t really matter”. 

“To rectify this, the basic rate of tax 
should be reduced by 2p to 32p; the 
starting points for the higher rates of 
income tax should be further increased 
and these rates cut. The total cost need 
not be much more than £900 million in 
1978-79, and this should be met by 








& 2 


Juport Ltd whose chairman, Mr Eric Sayers, FCA, JDipMA (centre), is Deputy 


resident of the English Institute, was one of two companies whose accounts were 
elected for examination at the recent annual conference of the Birmingham and 
Vest Midlands and the Staffs, Salop and Wolverhampton Societies of Chartered 
\ccountants, the theme of which was ‘Do your accounts communicate?’ The other 
ompany involved was George Armitage & Sons. 

Pictured with Mr Sayers are (from left): Mr B. M. Cooper, FCA, President of the 
Volverhampton Society; Mr P. Dovey, regional officer, AUEW, Coventry; Mr W. E. 
Jann, FCA, conference chairman: Mr G. B. Snow, FCA, conference secretary; Mr 
‘, P. Weavers, FCA, investment manager, Britannic Assurance Co; and Mr M. D. 
itirling, FCA, President of the Birmingham and West Midlands Society. 


conomies in public expenditure — 
quivalent to about 1} per cent of the 
otal ~ so that Government borrowing is 
ot increased. 

“These income tax cuts are essential... 
> improve the incentives and prospects 
or skilled workers and managers, whose 
osition has been so badly eroded in the 
ist few years, and whose contribution is 
o vital to our chances of a successful 
conomic recovery.’ 


No Rules on Tax Havens 


vegislation specifically directed against 
companies giving a tax haven as their 
iincipal place of business would add 
thing to existing avoidance measures 
Air Robert Sheldon, Financial Secretary 
o the Treasury, said in the course of a 
ecent Written Answer. He was 
esponding to Mr Robert Edwards, 
Wolverhampton South East, Lab.). 


-oyalty Bonuses 
Narned Off 


*roposed loyalty bonuses to the 800 staff 
f Price Waterhouse & Co would be 
reaking the pay guidelines, the Depart- 
nent of Employment warned the firm 
ast week. Under the proposal, staff still 
a the firm’s employ by the end of June 
vould receive a bonus of 5 per cent — for 
nany amounting to as much as £300. 
Peat Marwick Mitchell, who had a 


similar proposal in hand for their 
Birmingham office, were given a similar 
warning. However, productivity schemes 
put forward by both firms were agreed 
by the Department. 


Keep London Moving 


‘People, not vehicles’ should be the aim 
in utilization of road space, according to 
the 1977 report of London Transport. 
On every working day, the capital’s 
3,000 Central Area buses — carrying an 
average peak hour load of 48 passengers, 
compared with 1-4 for the private car — 
‘lost? one journey each on account of 
traffic congestion, and lost mileage was 
up by 27 per cent over the 1976 figure. 

London Transpori’s deficit of £2-8 
million on the year was £12 million 
better than had been forecast. A 15 per 
cent fare rise during 1977, it appears, did 
not significantly inhibit Underground 
travel, where the number of passenger 
journeys almost equalled the 1976 figure. 
LT’s figures also enjoyed a welcome 
boost from the Silver Jubilee 
celebrations. 

Copies of the report and accounts are 
available from London Transport at 55 
Broadway, London SW1. 

Excavations have recently been 
opened in the Strand — near the offices of 
The Accountant — for the eastward ex- 
tension of London’s ‘Jubilee Line’ from 
Charing Cross to Aldwych and Ludgate 
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Circus. GLC leader Mr Horace Cutler 
recently declared that this section was 
operationally viable, and that the Council 
was determined to press ahead with the 
work — estimated to take five years — 
even without central government 
assistance. 

The first stage of the Jubilee Line, 
between Baker Street and Charing Cross 
via Bond Street, is now substantially 
complete and, when opened, should 
relieve the Bakerloo Line route via 
Oxford Circus. 


The Threat to Society 


‘I think we are asking a great deal of our 
police officers’, the Rt Hon. William 
Whitelaw, Deputy Leader of the 
Opposition, told an audience of London 
chartered accountants recently. ‘If we 
are going tc have the police force we 
need, we have got to pay them. 

‘We must build up the strength of our 
police service, and give them a better pay 
and career structure if we are genuinely 
and earnestly to protect our citizens. 
This is not a political point — it is funda- 
mental that we do tackle this problem 
urgently.’ 

The threat to society from violent 
crime, he said, was a subject of enor- 
mous importance and involved a great 
deal of public money. It was a problem 





Rt Hon. William Whitelaw 


which offered no easy way round, but 
which could only get worse if it was not 
tackled as a matter of urgency. 

Apart from the demands currently 
imposed on an underpaid and under- 
manned police force, Mr Whitelaw also 
stressed the preventive aspect of dis- 
cipline during the formative years at 
home and in school. He had a special 
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word for the difficulties of young parents 
in attempting to meet their 
responsibilities in the environment of 
anonymous blocks of high-rise flats, 
which he described as ‘a perfect ground 
for every kind of vandalism you could 
think of. A better target for boys and 
girls to make trouble could scarcely be 
imagined’. 

Mr Whitelaw was addressing the last 
of the London Society of Chartered 
Accountants’ 1977-78 luncheon 
meetings, at which the Society’s 
Chairman, Mr Brian Waters, FCA, 
presided. His views also form the subject 
of this week’s leading article. 


Quote of the Week 


‘Settle for being a chartered accountant, 
like your dad — you have absolutely no 
talent for crime. ..’. 

(Advice to a prospective juvenile delin- 
quent, from the script of the current ITV 
series Rumpole of the Bailey.) 


THIS IS MY LIFE 


Compromise Possible 
on Worker Directors 


There is still room for consultation and 
compromise on the contentious issue 
of worker-directors in Britain’s 
boardrooms. Legislation on the lines of 
the Bullock Report, it was learned last 
week, is not now expected (if at all) in 
advance of the next General Election, 
and the Government appears to have 
accepted — at the level of what has been 
described as ‘a White Paper with green 
edges’ — that there are no effective statu- 
tory sanctions which could be imposed 
on companies for taking major policy 
decisions without prior consultation 
with workers’ representatives. 

Trade unions would have the power, 
according to the Government’s present 
thinking, to claim up to one-third of the 
seats on a company’s policy-making 
board, after a waiting period of from 
three to five years; and proposals to this 
end are likely to appear in Labour’s next 


Outside Paradise 


by An Industrious Accountant 


When the angry managing director 
suspended private usage of company cars 
by employees, following evidence of 
misuse, the shock shook the store. The 
committee endeavouring to structure a 
list of chaps unquestionably entitled to 
the privilege were harried and hounded 
by all and sundry, and bad feelings 
developed fast when names were 
scrubbed. 

Our elderly registrar, for example, had 
been granted a car to convey three 
employees (one being Prinny’s brother- 
in-law coincidentally) living off the bus 
route; but two had since changed houses 
and the third drove in his own car. The 
registrar had failed to mention these very 
convenient changes. 

The committee tried to lay down 
guidelines from the company’s side, such 
as good records, careful driving, and 
benefits compatible with the journey’s 
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cost. These criteria gutted the original 
list; the deputy-chairman’s nephew 
would walk if they were implemented. 
Personally my claim was originally 
based on my geographical position as 
long-stop, and my breakfast was often 
interrupted by phone calls by Gerald of 
Groceries who had overslept, or Eva of 
Evening Gowns whose car wouldn’t 
start, or Cyril of Computers who played 
in a band and hadn’t got to bed yet. 
Usually, at least one wasn’t in time at 
the pick-up point and two criticized my 
driving. In the new set-up I drove my 
own car in to work, despite domestic 
arguments, and saw no reason to wait 
for lazy laggards who owned their own 
cars, or indeed pick them up at all. 
Similar reactions affected others of 
our drivers. The MD stood near the 
entrance door and punctuality improved 
immediately. Costs is said to have 
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election manifesto, with 50-50 represen- 
tation as the eventual aim. The Govern- 
ment is also alive to the need fo 
compromise with the Confederation ol 
British Industry, whose official policy 
favours building participation ‘from the 
shop floor upwards’, with special 
provisions for those workers (still a 
majority of Britain’s employed population) 
not covered by union representation; 
and the conflict within the trade union 
movement itself, where some leaders 
want an immediate statutory right to 
boardroom seats while others would 
prefer to see extended bargaining rights 
at company level. 

Opposition may be expected, how- 
ever, from those industrialists averse to 
statutory compulsion — particularly statu- 
tory compulsion based on trade union 
organization — and from others who 
mistrust the role of the Advisory, 
Conciliation and Arbitration Service 
because of its statutory commitment to 
extend trade union recognition. 


atrived once swathed in long raincoat 
and muffler, carrying a suitcase, and 
dressed hastily in the cloakroom. 
Meantime the company’s garage bills 
nosedived as one-time Fangios said 
‘After you, Claude’, in the car park and 
groaned about their servicing and repair 
costs, and begged the committee to 
hurry before they were ruined. 

The MD will review the report next 
week. 





Punctuality improved immediately. 


At the end of the day there is 
no substitute for independent 
professional advice 


Debenham Tewson & Chinnocks 


Chartered Surveyors 


Bancroft House Paternoster Square. London EC4P 4ET 
01-2361520 Telex 883749 


44 ~ 46 Brook Street London W1Y 1YB 
01-408 1161 Telex 22105 
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Recent examination papers in auditing clearly indicate the extent to which 
examiners expect candidates to keep up to date. No textbook can provide 
all the information required and this study book by Emile Woolf, FCA, 
brings together in a 
comprehensive yet concise 
form details of all auditing 
developments over the past 
18 months. The author is 
well-known as a writer and Please supply copy/copies of 
lecturer, and is the principal of CURRENT AUDITING DEVELOPMENTS 
a successful accountancy at £2-75 including postage (Overseas £2-80) 
school. His new book will be Remittance enclosed £ 

warmly received as a valuable 
aid to exam success. 


To: GEE & CO (PUBLISHERS) LTD 
151 STRAND, LONDON WC2R 1JJ 


Name. x.cccideeveeccilex 


Address ........ 
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Copenhagen Summit 


The European Council of heads of 
governments met recently in 
Copenhagen. The object of these 
gatherings is to provide an opportunity 
for a general discussion of Community 
and world problems, and to deal with 
any items of outstanding business. 

On this basis the Copenhagen meeting 
was reasonably successful. The ministers 
agreed that the first direct elections for 
the European Parliament should be held 
in June of next year — that is, 12 months 
after the original target date. Agreement 
was also reached on the terms of a com- 
mitment to democracy and human 
rights, taken with particular reference to 
the three Mediterranean candidates for 
membership — Greece, Spain and 
Portugal. 

On the economic front, the ministers 
agreed to draw up a package of co- 
ordinated measures to be presented as 
the EEC contribution to the seven- 
nation economic summit meeting, 
attended by the USA and Japan, in Bonn 
in July. There appears to have been 
agreement that EEC exchange rates 
must be stabilized if sustained growth is 
to be achieved, but that this could only 
be effective as part of a more com- 
prehensive international approach in- 
cluding the US dollar. 

The possibility of giving the 
Community unit of account a limited ex- 
change role is to be examined. This 
proposal was greeted by Mr Roy Jenkins 
as a first step towards the creation of a 
common currency and closer monetary 
integration. The signs are that even if 
this is so, it is an extremely short step. 

On growth rates, no agreement was 
reached by ministers beyond an under- 
taking to study the state of their 
economies in order to put forward more 
positive ideas for the next EEC council, 
which will be held in Bremen just before 
the international summit meeting in 
Bonn. The Community growth rate, now 
at 2:8 per cent, is to be raised by July 
1979 to a target rate of 4-5 per cent. 
Whether such an increase can be 
achieved depends very largely on whether 
the Federal Republic agrees to embark 
on a further round of reflation. 

At the moment this does not appear 
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likely, and the chances are that when the 
ministers meet at Bremen in three 
months’ time they will again be stronger 
on diagnosis of the Community’s 
economic problems than on their cure. 


Commission Monitors 
Shoe Imports 


The EEC Commission has announced a 
system of automatic import licensing 
from May 1st for all shoe imports from 
11 chief supplying countries. The ainiis 
to get an accurate picture of market 
developments before the Commission 
takes any steps to help the European 
footwear industry. 

The licences are not intended by 
themselves to stem imports from the 11 
countries, which include the three big 
Far East producers (Taiwan, Hong 
Kong and South Korea) and three in 
Eastern Europe (Czechoslovakia, 
Romania and Poland) and must be 
granted by national custom offices 
within five days of an importer’s 
applications. 

The system will be replaced on 


October 1st by a more flexible procedure, 
not involving licences, that the Brussels 
customs service is developing to monitor 
textile imports coming in under the 
multi-fibre arrangement. 

The licensing scheme follows the 
Commission’s warning last month to 
Hong Kong, South Korea and Taiwan 
about the high levels of their imports. 
South Korean shoe imports increased 
between 1975 and last year from 12 
million to 30 million pairs, Taiwanese 
from 25 million to 62 million, and Hong 
Kong from 26 million to 48 million pairs. 

EEC officials say that import diffi- 
culties are compounded by recent 
restrictions imposed by the United 
States, Canada and Australia, that have 
not only reduced EEC shoe exports but 
also threaten to divert Far Eastern shoes 
to Europe. 


EEC Inflation 
Slowing Down 


Only two EEC member states — 
Denmark and Italy — still have double- 
digit inflation, according to the latest 
EEC figures. 

The annual rate of consumer price 
rises in February was 13-1 per cent in 
Denmark and 12-7 per cent in Italy. For 
the Community as a whole, the rate of 
increase was 8-1 per cent, compared to 
8-3 per cent in January and 9 per cent in 
December 1977. 

The UK, France and Ireland all 


Steel Curbs Approved 


EEC Foreign Ministers have approved in 
principle an agreement negotiated by the 
European Commission which will limit 
Japan's steel exports to the Community 
this year to slightly more than 1-4 
million tonnes. This is about the same as 
last year’s level, but 10 per cent below 
deliveries in 1976. In exchange, Japanese 
steel exporters will be allowed to sell 
their steel at slightly less than the prices 
charged by EEC manufacturers. 

The competitive margin will be 4 per 
cent for special steels and 6 per cent for 
other types of steel. The arrangements 
satisfy the British Government, which 
had earlier objected that they were not 
strict enough. It had sought to have the 
price margins adjusted to 3 per cent for 
special steels and 5 per cent for other 
products. 

The Ministers also authorized the 
Commission to offer Spain a deal on 
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terms broadly similar to those concluded 
with Japan and to propose the basis for 
an agreement with Czechoslovakia, with 
which negotiations are more advanced 
than with any other East European 
country. The bilateral agreements are 
designed to replace the autonomous 
system of ‘base’ prices for steel imports 
from third countries which the EEC 
imposed at the beginning of this year. 

EEC Foreign Ministers have decided 
against taking any immediate retaliatory 
measures against Japan, despite dis- 
satisfaction with the trade concessions 
offered in last month’s negotiations with 
the European Commission. But in 
response to what are considered inade- 
quate tariff cuts offered by both Japan 
and the US, the EEC is to toughen its 
bargaining position at the forthcoming 
GATT talks by reducing the scope of its 
own offer. 


ecorded consumer price rises of about 9 
er cent over the same period. In the 
ther four EEC states the rise was less 
han 6 per cent, with West Germany the 
ywest at 3-1 per cent. 

Meanwhile, industrial output rose by a 
rodest 1-8 per cent over the year to 
anuary 1978, with 3 per cent growth in 
he capital goods sector but complete 
tagnation in consumer goods, 


=EC Trade Pact 
vith China 


. five-year framework agreement to 
nprove trade between the European 
‘ommunity and China has been signed. 
legotiated in February, it is the EEC’s 
rst trade agreement with a state trading 
ountry (except Yugoslavia) and was 
ailed as important by both sides. 

The Chinese Foreign Trade Minister, 
fr Li Chiang, underlined Peking’s 
upport for Western Europe ‘in its union 
w strength and in its struggle against 
egemony’ — the traditional Chinese 
aference to the Russians. But EEC Ex- 
arnal Affairs Commissioner Herr 
Vilhelm Haferkamp, while welcoming 
‘hinese support for European in- 
gration, emphasizes that today’s non- 
referential trade accord ‘is directed 
gainst no-one’. 

The Danish Foreign Minister Mr 
.. B. Andersen, President of the EEC 
‘ouncil of Ministers, said the agreement 
rould help to develop ‘the considerable 
rade possibilities as yet unexploited’ 
etween the EEC and China. The EEC 
“ll give Chinese goods most favoured 
ational tariff treatment, with China 
etting the benefit of any EEC tariff con- 
essions in the GATT negotiations, 
Ithougk Peking is not a member of 
(ATT. 

In return, China is to increase imports 
f EEC goods. 


3rowth and 
Jnemployment Prospects 


“he 1978 growth in EEC gross national 
roduct is likely to be between 2-8 and 3 
er cent in real or price-adjusted terms, 
istead of the 3-5 per cent projected in 
‘ebruary, according to the latest assess- 
rents of the EEC Commission. 

Real GNP in 1977 feli short of the 
nticipated 2-4 per cent, and was about 
‘9 per cent. The Commission 
nticipates a jobless rate for 1978 
veraging 5-6 per cent, compared with 
-4 per cent in 1977. 


Canada Reviews Auditor’s Role 


A report just released by the Canadian 
Institute of Chartered Accountants says 
there seems to be a gap between what 
the public expects of auditors and what 
they are actually doing. Prepared by a 
committee headed by Mr J. W. Adams, 
FCA, the Institute’s Vice-President and a 
senior executive of Emco Ltd, London, 
Ontario, the report makes recommenda- 
tions in the areas of public account- 
ability, fraud and illegal payments. 

It recommends that all corporations 
and organizations, both public and 
private, ‘with significant social or 
economic impact on society’ should be 
required to make available to the public 
annual audited financial statements. This 
expanded group would include many 
subsidiaries of foreign companies, trade 
unions, hospitals and all entities 
operating under a government franchise. 
Auditors can no longer expect to report 
solely to the owners of profit-oriented 
businesses. 

To improve auditors’ performance and 
to reduce further the likelihood of fraud, 
the committee suggests: 


An expanded client investigation 


Lease-purchase 
Decision-making 


The Society of Management Account- 
ants of Canada and the National Associa- 
tion of Accountants in the United 
States have released the fourth in their 
series of joint research projects. Titled 
‘The Lease-purchase Decision — How 
Some Companies Make It’, this small 
50-page study by Professor W. L. 
Ferrara, Price Waterhouse Faculty 
Fellow at Pennsylvania State University, 
explores the qualitative and quantitative 
aspects of lease-purchase decisions based 
on information disclosure of six com- 
panies — three Canadian and three 
American — from among the Fortune 500. 

Despite the limited scope of the 
survey, both accounting bodies consider 
that the findings and guidelines lend 
themselves to immediate use by 
accounting and financial executives as 
well as by educators for classroom pur- 
poses. 

The Association and the Society have 
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programme by chartered accountants to 
appraise the integrity of clients; 


Stringent related-party disclosure require- 
ments in the financial statements; and 


Publication by CICA of a list of circum- 
stances that makes fraud likely or possible, 
and the publicising of all new methods of 
fraud that are detected. 


It also recommends that all enterprises 
with public accountability be legally 
required to establish a shareholder- 
approved code of corporate conduct, 
setting out the company’s policies and 
methods of doing business in Canada 
and abroad. This, it says, would 
establish the company’s stance with regard 
to business practices which may be 
illegal in some countries, or of doubtful 
or questionable morality, and would 
enable shareholders and customers to 
know the company’s standards in 
advance. 

The six-man committee included 
CICA Past-President, Mr Marcel 
Belanger, and two prominent lawyers — 
reflecting the committee’s recognition of 
legal obligations inherent in the auditor’s 
role. 


announced that two further studies in 
the area of business decision models are 
being prepared: distribution channels 
decisions and pricing decisions. They are 
designed to reflect a reasonable mix of 
the decision processes common to a 
manufacturing firm excluding the highly 
repetitive and often fully programmed 
functions such as production scheduling 
and inventory control. 


Prospects ‘Not Bright’ for 
Australian Integration 


Prospects for the integration of 
Australia’s two major accountancy 
bodies ‘do not seem very bright’, 
according to a recent correspondent. 
Despite the broad measure of agreement 
achieved within the joint integration 
sub-committee of the Institute and the 
Society, the proposals to be circulated to 
members seem likely to require further 
amendment before they can be accepted. 

The sensitive areas, our correspon- 
dent informs us, include practising rights 
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and the use of professional designations 
by members not in practice. Barely three 
_ years ago (The Accountant, June 5th, 
1975), members of the Australian 
Society of Accountants rejected as 
‘divisive, conspiratorial and élitist’ 
proposals from their Council for closer 
control over the issue of practising 
certificates. 


Travelling Expenses 
‘Away from Home’ 


Under American tax law, taxpayers may 
deduct from income the cost of meals 
and lodging while they are away from 
home — a rule which gives rise to dis- 
putes over the true location of a tax- 
payer’s ‘home’. 

In a recent case, the point was raised 
by Austrians travelling in the United 
States. The taxpayers were professional 
ice skaters and were on tour for about 34 
weeks in each tax year. They had a home 
in Austria, where they lived for much of 
the time when not on tour. 

The Internal Revenue Service argued 
that the Austrian home was not their tax 
‘home’, and that their expenses touring 
in the States were not therefore incurred 
while they were ‘away from home’. The 
Tax Court disagreed: the home in 
Austria was a substantial investment, 
the taxpayers were there for the bulk of 
their time between tours, and they 
always had the intention to return to 
Austria when they retired. The expenses 
were therefore deductible. 

Europeans who travel much in the 
United States and who pay American 
income tax on their earnings should be 
aware of the requirements; their travel 
expenses must be incurred while they are 
‘away from home’. 


Guide to ‘Non-Profit’ 
Accounting Rules 


Greater uniformity in the financial 
reporting of non-profit organizations — 
including political parties, trade unions, 
private schools, religious organizations, 
museums, libraries and foundations — is 
the objective of an exposure draft from 
the American Institute of Certified 
Public Accountants. Hospitals, voluntary 
health and welfare organizations, 
colleges and universities, and state and 
local governmental units are covered by 
existing AICPA guides. 

The new proposals make clear that 
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volunteer work should be charged as 
both support and expense, when such 
services form a normal part of the 
operations that would otherwise have to be 
performed by a salaried employee. 
‘Significant’ donated material and 
facilities should be recorded as both 
revenue and expense during the period 
they are used. A grant by a non-profit 
organization to others should be con- 
sidered an expense and a liability at the 
time it is available to the recipient. 

The draft also proposes that fixed 
assets be depreciated over their 
estimated useful lives; that the cost of 
providing services be reported separately 
for each project; and that marketable 
securities be carried at market value, 
with all other investments carried con- 
sistently either at market value, or the 
lower of market value or cost. Comments 
on the proposal will be accepted by the 
Institute until June 30th. 

Non-profit entities also came under 
review last year by America’s Financial 
Accounting Standards Board (The 
Accountant, August 25th, 1977). 


Effective Date of 
Charitable Payments 


A contribution to a charitable 
organization is an allowable deduction 
for Federal income tax purposes in the 
United States. Some charities accept 
contributions by way of bank credit 
cards, and the question arises in such 
cases: ‘When is such a contribution 
deductible?’ 

The original ruling of the Internal 
Revenue Service was that the deduction 
could not be claimed until the card- 
holder had repaid the bank, meaning on 
occasions that the deduction was post- 
poned until the following tax year. 

The IRS has now had second 
thoughts; the use of a credit card, it is 
now reasoned, creates an immediate debt 
to the issuer of the card, and is therefore 
equivalent to borrowing money to make 
the contribution. Accordingly, Revenue 
Ruling 78-38 provides that a contribu- 
tion by way of credit card must be 
deducted when it is made, and not when 
the obligation to the bank is discharged. 


Review of Hospital Accounting 


Procedures for hospitals in accounting for 
and disclosing the effects of malpractice 
losses were clarified recently by the 
American Institute of Certified Public 
Accountants. This action by the AICPA 
subcommittee on Health Care Matters 
amends its six-year-old guide Audits of 
Hospitals. 

Since the AICPA audit guide was 
published in 1972, an entirely new 
environment for malpractice suits has 
developed in the USA. The increasing 
size of settlements, the rise of liability in- 
surance rates and the tendency of 
hospitals to reduce or terminate their 
coverage have all called for the guide to 
be updated. 

According to the updated guide, a 
hospital should accrue ‘a loss con- 
tingency’ in its accounts, if an incident of 
malpractice has occurred that results in a 
probable loss that can be reasonably 
estimated. In evaluating the propriety of 
such an accrual, the independent auditor 
should consider the hospital’s amount 
and type of insurance coverage, the 


. amount of deductible provisions, the in- 


surance adjuster’s evaluation of known 
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claims, the possibility of retrospective 
adjustments, and related legal and other 
costs. 

An AICPA exposure draft also invites 
public comment on additional 
accounting guidance for hospital-related 
foundations. Traditionally, according to 
the draft, hospital foundations have been 
established to broaden the base of con- 
tributions and to spread fund-raising 
responsibilities among a wider number 
of people. Lately, however, some 
hospitals have been particularly con- 
cerned with shielding contributions from 
malpractice-claim settlements — 
resulting, as the AICPA subcommittee 
believes, in a confusing variety of 
reporting practices. 

AICPA proposes that the substance, 
and not merely the form, of a hospital’s 
relationship with its fund-raising foun- 
dations be reflected in a combined 
financial statement. This proposal is con- 
troversial in that the combined state- 
ment would include hospital resources 
held by foundations, regardless of 
whether or not these fall under the 
hospital’s direct control. 
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A cause 
clients will 
understand 


‘F YOU’VEnever had anything, you never miss it. 

But if you’ve known a reasonable standard of living, 
nagine the horror of reduced circumstances. 
ve help people who have practically nothing — except 
1emories of happier times in a happier age. 
fany of your Clients will understand and will sympathise 
ith what we are trying to do. Many of them, if you suggest 
» might like to remember us in their Wills or with a Covenant. 
fter all, what greater gift can there be than giving another 
derly person something to live for? 
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The School of Accountancy 
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FREEPOST: no postage stamp required. 


GalThe School of Accountancy 
& Business Studies 


Dept. 755T Intertext House Stewarts Road, London SW8 4UJ 





THE ACCOUNTANT, May 4th, 1978 589 


Albany Life brings 
the investment skills 
of Warburgs to. 
Controlling Director 
Pensions | 


The power behind Albany Life’s s 
Pension Plans for Controlling 
Directors is its pension funds. 


And the power behind those 
funds is the skill and experience of 
Warburg Investment Management 
Ltd., investment advisers to Albany 
Life and managers of over £800 
million of pension fund investments. ; 


That investment power is shown: 
in the performance of our Multiple . 


Investment (managed) Pension Fund 


— up 100.1% since launch in 
February 1975; and in our Equity 
Pension Fund — up over 109%.* 





~ Also,. our six Funds give. ., 
exceptional investment flexibility. 


Benefits and options? They are 
all you would expect‘from a most 
forward looking Company which has 
the skill of Warburgs behind it. 


To find out more about dieni 
and how it can benefit your clients, 
contact your usual Life Assurance & 
Pension Adviser. 


#as at 1.4.1978. 


Albany Life Assurance 


A MEMBER OF THE £2,800 MILLION AMERICAN 


GENERAL GROUP OF INSURANCE COMPANIES: 
INVESTMENT ADVISERS: WARBURG INVESTMENT MANAGEMENT LTD. 


STATION HOUSE, 3 DARKES LANE, POTTERS BAR, HERTS S. 
TEL: POTTERS BAR 42311. 


Foreign Currency Transactions 


Conceptual and Practical Limitations 
of the Closing Rate Method 


by P. RAYMOND HINTON, BSc(Econ), FCA, 
Arthur Andersen & Co 


The exposure period of ED21 ‘Foreign Currency Transactions’ 
(The Accountant, October 6th, 1977), ended recently. One of 

the contributors to the ICAEW Research Committee’s 
background study on the subject ventures a few closing remarks. 


ED21 is a major disappointment to those of us who were 
hoping for an advance over our present practices. With the ex- 
ception of the general requirement to report all gains and losses 
(realized and unrealized) to income, it is a virtual status quo 
accounting standard. 

However, by far the most surprising aspect of the draft and 
the ensuing debate is the manner in which the closing rate 
method has been accepted as a fait accompli, almost without a 
murmur of challenge. The prevailing attitude appears to be 
that, since its use overshadows the use of the temporal method, 
it must in some way be immutable. Nothing could be further 
from the truth. 


Anticipating resistance 


ED21 is yet another practical and popular response to a major 
accounting issue. In endorsing both the temporal method and 
the closing rate method, the Accounting Standards Committee 
has recognized that the closing rate method has become almost 
endemic to a degree that a change to an alternative would be 
likely to meet major resistance from the business community. 

The conceptual and practical shortcomings of the closing 
rate method are blatant if one reflects for a moment on the ob- 
jective of consolidated financial statements. The objective of 
consolidated statements is to present the state of affairs and 
the profit of a parent company and its subsidiaries essentially 
as if the group were a single entity. It follows that similar 
assets and liabilities and revenue and expense items of all 
entities within the group should be reported on a common 
basis regardless of their location. 

This requires the amounts reported in consolidated state- 
ments to be measured in a single currency — the parent com- 
pany’s reporting currency — and to be reported in terms of 
common accounting bases. The temporal method responds to 
this objective while the closing rate method fails. It fails 
because it results in expressing common items in terms of a 
variety of currencies and on different accounting bases. 

In fact, the closing rate method results in a conceptual and 
practical nonsense when applied to non-monetary assets 
carried at historic cost. This is because the current rate of ex- 
change applied to a non-monetary asset carried at historic cost 





in terms of an overseas currency produces a meaningless result 
which is neither cost nor value. 

The table- overleaf illustrates the typical result of applying 
the closing rate method to an asset located in a country whose 
currency has appreciated in relation to sterling over the past 
decade. On the premise that non-monetary assets generally 
increase in value in line with the general price level in overseas 
countries, the table illustrates the meaningless amounts derived 
from application of the closing rate to historic costs. 

The table shows that the amounts derived from using the 
closing rate method bear no relationship to the real changes in 
value of overseas non-monetary assets — ie, the amounts that 
would pertain if the overseas non-monetary assets were 
reported at current fair value in the local currency statements 
and then translated at the current rate. In addition, where there 
has been extreme inflation in an overseas country and the ex- 
change rate has deteriorated relative to sterling, application of 
the closing rate method to historic costs would result in 
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INVESTMENT IN THE UNITED STATES 
(£100 invested in 1966) 


Cost ($) 
adjusted for Cost ($) 
Cost ($) inflation multiplied multiplied by 
adjusted by current rate current rate of 
for of exchange exchange reporied 
US reported in £ in 
inflation (current rair value) (closing rate method) 
£ 
1966 ($2.80) 280 100 100 
1967 ($2.40) 288 120 117 
1971 ($2.55) 350 137 110 
1975 ($2.02) 464 230 139 
1976 ($1-70) 487 286 165 
1977 ($1.92) 519 270 146 


(Under the temporal method, the investment would be reported at 
£100 in each year.) 





reporting overseas non-monetary assets at amounts signifi- 
cantly below historic cost. 

The exposure draft claims that the users of accounts can 
‘easily understand’ the result! Since the result is a conceptual 
and practical nonsense, it is difficult to perceive how the users 
understanding is enhanced. As to the other alleged advantages, 
it is difficult to see how such factors as the preservation of a 
mere arithmetic relationship, simplicity and the avoidance of 
some minor record-keeping can provide a supportable basis for 
presenting meaningless amounts. 

The foregoing is not intended to suggest that the temporal 
method is without blemish. Indeed, inasmuch as it results in 
reporting largely irrelevant historical cost amounts, it is open to 


major challenge. However, the cost versus value debate is a 
separate issue which cannot be mitigated by a method of 
translation. The temporal method at least achieves a common 
and consistent reporting of parent and subsidiary assets and 
liabilities. 

Faced with this dilemma, the ASC had no choice but to 
permit both methods for the time being. The closing rate 
method has become almost standard to our reporting scene and 
a rapid change would probably.be asking too much. However, 
it is surely incumbent on the ASC to emphasize the short- 
comings of the closing rate method. At present, it does no more 
than acknowledge the limitations of the method where it states: 

‘It is important to realize that the closing rate method restates 
historical cost amounts at current rates of exchange; it does not 
produce a statement of the current value of net assets 
denominated in foreign currencies.’ 

This mild admonition to the business community is hardly 
likely to bring home the real message. 


Progress, if not miracles 


In conclusion, I would like to see the standard clearly identify 
the objective of consolidated financial statements and 
provide that the closing rate method should be used generally 
only where overseas assets and liabilities are reported at 
amounts that approximate current fair values in the accounts 
of the overseas entity. Without this caveat, the standard will 
achieve little. We have learned not to expect miracles, but 
surely we can expect progress. 





Small Profits — Lower Tax Rates 


by H. S. A. MACNAIR, FCA 


‘First the bad news - profits are down; next, the good news - the 
tax rate is lower at 42 per cent.’ The follow-up would be: ‘First, 
the good news - profits are up; next, the bad news -the rate is up 


to 68 per cent.’ 


Section 95 of the Finance Act 1972 is headed up, quite in- 
accurately, as ‘Mitigation of corporation tax liability of small 
companies’. Substitute ‘go-it-alone’ for ‘small’ and you come 
nearer to the right idea. Change it to ‘low rate for isolated low 
profits’ and ‘poverty trap for improved results’, and one is 
warned of what to expect. 

To make it worth reading further, it needs to be established 
what makes a ‘go-it-alone’ or isolated company. A company 
which makes profits not exceeding £100 can have 399 
associated companies — the biggest names in the country — and 
still pay tax at 42 per cent. However, a more realistic way to 
look at it is to say that the Government offer an annual rebate 
of corporation tax of up to £4,000 for each separately con- 
trolled nexus of companies, so long as the profits of the group 
are small enough. 

There is a penalty for having more than one company in the 
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group and a further penalty if some companies have profits at 
above the average rate for the group. There is a further penalty 
if companies enjoying investment income from UK equities are 
mixed up with companies making trading profits; that is, if the 
investments are held by trading companies. Another penalty 
applies if capital gains are realized by a trading company. 


Complicated formula 


All these rules add up to a complicated formula. It is best to get 
a firm hold of the ingredients before looking at the algebra. A 
company is to be treated as an ‘associated company’ of another 
at a given time if at that time one of the two has control of the 
other or both are under the control of the same person or 
persons: so if Howard Who owns the Beta Hotel Co Ltd and 
the Theta Hotel Co Ltd, then those two companies are 


issociated. If Howard Who owns a mere 10 per cent of each 
company and the remaining 90 per cent is in each case owned 
n equal shares by nine individuals, the position is more com- 
lex. 

Let us label the shareholdings A to I in the case of the Beta 
company and R to Z in the case of the Theta company. If five 
f the shareholdings are common, then (with Howard Who} 
here is a common 60 per cent ownership and presumably 
ommon control. But what happens if there are only four such 
ommon holdings, giving a 50 per cent common interest? 

The substituted terms of section 302 give the answer: where 
wo or more persons together satisfy the ‘conditions’, they are 
o be taken to have control of the company. A person is to be 
aken to have control of a company in the circumstances 
lescribed in subsection (2). So he, she, it or the nexus have 
‘ontrol if he exercises, or is able to exercise or is entitled to ac- 
juire, control, whether direct or indirect, over the company’s 
iffairs. 

Without prejudice to the generality of those words, three 
‘amiliar tests by reference to voting power, assets and income 
ire specified in particular. These apply if he possesses or is 
mtitled to acquire, the voting power or the income or the 
issets. 


„oan creditors 


[hese tests are dear to the heart of the draftsman, and 
eappear in many contexts where he wants to identify someone 
vith a special relationship. The voting power test looks to the 
treater part of the share capital or issued share capital of the 
‘ompany or of the voting power in it. Next, the right to receive 
he greater part of the amount of income distributed is 
dentified in terms of such part of the issued share capital as 
vould, :f the whole of the company’s income were in fact dis- 
ributed among the participators, bring that greater part to him 
wut for this purpose disregarding any rights which he (or any 
ither person) has as a loan creditor (see below). The assets test 
oks to such rights as would, in the event of the winding-up of 
he company or in any other circumstances, entitle him to 
eceive the greater part of the assets of the company which 
vould then be available for distribution among the participa- 
ors. 

As most companies have substantial creditors, it is necessary 
o be clear who is meant by a ‘loan creditor’ in the second test. 
Tour types of debt are mentioned: 

One is for any money borrowed or capital assets acquired by 
he company; this seems to cover the usual position on incor- 
oration. Next is a debt for any right to receive income created 
n favour of the company, although annuities seem to be out of 
avour now. Then there is the obvious case of a debt for con- 
iideration the value of which to the company was (at the time 
vhen the debt was incurred) substantially less than the amount 
f the cebt, including any premium thereon. Finally, mention is 
nade of any redeemable loan capital issued by the company. 

In this context there is a let-out for bank overdrafts, so as to 
xevent bona fide bankers from being treated as loan creditors. 
\gain, the possibility was thought of that someone might have 
ı beneticial interest in one of the classes of debt described 
tbove without being the creditor: if so, he counts as a loan 
editor to the extent of his interest. 

It was hardly necessary for section 302 to emphasize that 
veneficial owners are in question, although it is specified that 
here must be attributed to someone any rights or powers 


which another person possesses on his behalf or may be re- 
quired to exercise on his direction or behalf. There may also be 
attributed to a person all the rights and powers of any company 
of which he has control, including any company controlled in 
conjunction with associates, as defined for close company pur- 
poses. 

So to come back to our example: what is the position where 
there are 50—50 holdings? Evidently this does not answer to 
the test of the greater part. However, in B. W. Noble Ltd v. 
Commissioners of Inland Revenue (6 ATC 142; 12 TC 911), an 
individual with half the shares was held to have a controlling 
interest because he was entitled by contract to act as chairman, 
and in the capacity of chairman had a casting vote. That seems 
a somewhat special situation, and leaves open to doubt the 
position where an individual happens to have been elected 
chairman. Where the articles of association name a particular 
individual, his position would seem secure enough to put him 
in control. 

An associated company has to be counted even if the period 
of association was less than the full length of the claimant com- 
pany’s accounting period — and even if by only one day. Ex- 
clusion is permitted only for associated companies which have 
not carried on any trade or business at any time in the period 
of association falling in that accounting period. 

One aspect of associated company status which causes 
annoyance is the inclusion’ of non-resident companies. In their 
1975 memorandum to the Inland Revenue, the Consultative 
Committee of Accountancy Bodies observed: ‘We consider that 
section 95 (4) should be extended to disregard a non-resident 
company — there is no apparent reason for counting non- 
resident companies when ascertaining the upper and lower 
maximum amounts for section 95 purposes’. 

However, the Inland Revenue had previously been alerted to 
the problem of linking, and issued a statement on the subject in 
1968. This says that it is not normally the practice to seek to 
attribute to a person the rights and powers of his relatives 
(other than his wife and minor children). If, for example, one 
individual owned all the shares in company A, and his brother 
owned all the shares in company B, it would not normally be 
contended that B’s powers could be attributed to A so that A 
could be treated as controlling B’s company as well as his own. 

Again, if their father held, say, 20 per cent of the shares in 
each son’s company, it would not normally be contended that 
the powers of the sons should be attributed to him so that he 
could be regarded as controlling both companies. The Revenue 
state, however, that it would be necessary to reserve for con- 
sideration all cases where there was a substantial trading inter- 
dependence between the two companies. 


Relatives or partners 


The above deals with the categories of relative. There is no 
comment about partners but a discussion follows of the treat- 
ment as associates of the trustees of any settlement in relation 
to which the participator (or any relative, living or deceased) is 
or was a settlor and also of the case of other persons interested 
with the participator in any shares or obligations of the 
company subject to any trust. 

The Revenue state that the question of attribution of powers 
of such associates will be considered on their facts. An ex- 
ceptional type of case where association would be disregarded 
might arise where, without any attribution, two or more com- 
panies were linked through control by the same trustee (the 
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example given is of the trustee company of a clearing bank). 

Here again, the disregard would be influenced by the pos- 
sible existence of some connection between the companies, past 
or present. Another disregard relates to loan creditor control 
where the creditor is a non-close company, or any other bona 
fide commercial loan creditor, again subject to company con- 
nection, 

The position of ‘external’ franked investment income 
(franked investment income which could not have been 
received as group income) occupies a special place in the relief 
formula. Group income is created by means of dividends paid 
by one company to another (both being resident in the UK) in 
pursuance of a valid election under section 256 of the Taxes 
Act 1970. The payee must own (in the prescribed manner) just 
over one-half of the payer, or both companies must be owned 
to the extent of just over one-half by some other company resi- 
dent in the UK. 


Group income 


The distinctive feature of group income is that the dividend 
carries no tax credit, while the payer is relieved of liability for 
advance corporation tax. However, group status can be 
withdrawn from any particular dividend (notwithstanding the 
continued election) by written notice to the collector (normally 
by using the space provided on the periodical form CT61). It is 
in this way that franked investment income may be generated 
which does not count as ‘external’ for the purposes of section 
95. 

Since 1965 the rate of tax on chargeable capital gains has 
been 30 per cent for individuals. At first, such gains were sub- 
jected to corporation tax rates in company hands; but when the 
‘imputation’ system came in in 1973, the opportunity was 
taken to harmonize the rates for all taxpayers. 

However, a company is taxed on its ‘total profits’, defined as 
income and chargeable gains, although in fact total profits are 
an amalgam of plus and minus quantities of which chargeable 
gains represents only a single ingredient. In order to produce 
the effect of a 30 per cent rate it is provided that the measured 
chargeable gains (after deducting allowable losses) be reduced 
by the fraction leaving in charge from which it will be 
apparent that a chargeable gain of, say, £52,000 is reduced by 
£22,000 to leave £30,000 in charge so as to bear an effective 
burden (at 52 per cent) of £15,600. This is the same effective 
end-product as results from charging £52,000 at 30 per cent. 

This explains why it would be inappropriate to apply the 
reduced rate of 42 pet cent to the ‘reduced’ chargeable gain in 
total profits. To prevent this happening it was necessary to 
prescribe that all the minus ingredients in total profits be set 
off against plus ingredients other than chargeable gains. If the 
chargeable gains element in total profits is actually greater than 
total profits (having been reduced to some extent by 
deductions) there can be no section 95 small profits relief. 

On the other hand, development gains (for periods concerned) 
were taxed at 52 per cent, so that no special rule precludes the 
reduced rate. Some confusion may exist because advance cor- 
poration tax may be set off against the development gains 
content of total profits in the case of close companies (subject 
to income apportionment) but not in other cases. 

The method of giving relief is to charge the total profits at 
52 per cent and then to give a reduction measured by the 


I 
formula (M — P) x F x fraction (as tabulated below). Where 
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the amount ‘P’ is below the lower limit, then the 42 per cent 
rate is applied directly to ‘I’ which is the amount of the total 
profits exclusive of chargeable gains, as discussed. 

The elements fixed by statute (not affected by the October 
1977 Budget) are as follows (scaled down for periods of less 
than 12 months): 





£ £ £ 
Upper limit ‘M’ 40,000 50,000 65,000 
Lower limit 25,000 30,000 40,000 
Range es be 15,000 20,000 25,000 
Value of relief 
(maximum) 2,500 3,000 4,000 
(10 per cent of 
lower limit) 
pills Ate 2,500 3,000 4,000 
Sen ree 15,000 20,000 25,000 
Fraction one- three- four- 
sixth twentieths twentyfifths 


Period in force . April 6th, 1973 April 1st, 1975 April 1st, 1976 


to to to 
March 31st, March 3ist, March 31st 
1975 1976 1978 


It will be seen that the amount of the fraction is dictated by the 
upper and lower limits. The 1978 Finance Bill will decide 
whether the particulars in the last column will extend to March 
31st, 1978 and the subsequent position will be fixed in arrear 
next year. 

It is important to notice that ‘P’ in the formula comprises 
the profits on which corporation tax is finally charged together 
with the ‘external’ franked investment income. 

If ‘external’ franked investment income or chargeable gains 
are present, they could drive up the level of ‘P’ above the lower 
limit, necessitating the application of the formula. If those ele- 
ments are absent, there is a ‘short-cut’ method of measuring 
the tax liability which comprises the sum of the amount of the 
lower limit at 42 per cent plus the excess over that limit (if 
within the marginal range) at a special rate. 

The composition of that rate comprises 52 per cent plus a 
loading to recapture the £4,000 relief which, spread over the 
£25,000 range, is seen to be 16 per cent (16 per cent of £25,000 
is £4,000). Hence in simple cases profits are charged at 42 per 
cent up to £40,000 and at 68 per cent from £40,001 to £65,000 
above which the rate reverts to 52 per cent. The previous 
marginal rates were 67 per cent for the year to March 31st, 
1976, and 683 per cent previously. 


Two or more 


All the limits and examples relate to an isolated company, and 
these have to be divided by a factor of two where there is one 
associated company, of three for two associated companies, 
and so on. A point to notice is that the lower rate is supposed 
to be claimed by the company (because the Inspector is not in a 
position to know the number of associated companies) and, as 
the rate is only known in arrear, it may be necessary to review 
settled assessments to see if full relief has been obtained. 

This review should take place within the two-year time limit 
for claiming stock relief or waiving first-year allowances, 
although it should be remembered that tax planning cannot in- 
crease the yearly relief above the fixed amount (which at the 
maximum is now £4,000) available to each nexus. 


Future of the Profession 


New Training Scheme for 
Chartered Accountants? 


Half the membership of the Institute of Chartered Accountants 
in England and Wales is now in the 21-35 age group. 

The Accountant invited one of these younger members — 
CHRISTOPHER YOUNG, BA, ACA -to express a personal view. 


As a recently-qualified member of the Institute of Chartered 
Accountants who has survived the harrowing experience of the 
oresent training structure unscathed (at least superficially) I 
‘eel in a position to comment, I hope constructively, on that 
structure. 

One suggestion under current discussion is that members of 
che Institute should be able to train in industry. I do not sub- 
scribe to this view, for the simple reason that the essential 
lifference between chartered accountants and members of 
other accountancy bodies is precisely that the former train in 
‘he profession whereas the latter train in industry (apart from a 
very few certified accountants). 

-If chartered accountants could train in industry, there would 
chen seem to be no valid reason for the continuation of the 
separate nature of the individual bodies. At present the 
chartered accountant is distinguished by the manner of his 
‘raining. I do not suggest that he (or she) is thereby better or 
worse than his industry trained counterparts — merely 
different. 


Standards and pass rates 


[ now turn to the examination and training structure. In this I 
feel that the ICAEW would be well advised to take a leaf out of 
the books of: 


(1) the medical profession, where high standards are main- 
tained without high failure rates by preventing the com- 
mencement of training of those unlikely to succeed; and 


(2) the legal profession (solicitors) where examinations may 
be taken at any time outside the period of articles (apart 
from one paper — the accounts paper!) the only require- 
ment being that any three of the final examination papers 
must be passed simultaneously. The remaining papers 
may be taken singly or together after the first three have 
been passed. 


The ICAEW is in danger of: 


(a) discouraging high-calibre potential accountants from 
entering the profession, by the continued very low PEII 
(and, to a lesser extent, PEI) pass rates; and 


(b) failing sufficiently to discourage those who will never 
qualify from entering the profession by the existence of a 
relatively low entrance hurdle and relatively high pass 
rates at the foundation stage. 


The first of these is clearly damaging to the Institute. The 
second is morally indefensible, is wasteful of both money and 





trainees’ time, and I believe, can be largely eliminated (as it has 
been in the medical profession). 

My proposals are as follows: 

Graduate entrants to the profession should be required 
immediately to undertake a full-time course at an approved 
training institution (public or private). The course should be 
six or nine months in duration. 

At the end of the course, the students would be required to 
sit a number of ‘core’ examination papers. They would also 
have the option to sit as many of the remaining examination 
papers as they wish. 

In order to proceed further, they would be required to pass a 
certain minimum number of papers in total, including a further 
minimum number of ‘core’ papers. 


New examination structure 


A possible breakdown of the papers would be (rearranging the 
content of the present accounts and tax papers): 


Core papers: 
Economics (as in the present foundation course); 
Statistics (as in the present foundation course); 
Book-keeping (as in the present foundation course); 
Accounts 1 (as in the present PEI but excluding consolidation); 
Accounts 2 (involving principally consolidation and foreign 
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currency and inflation accounting questions); 

Tax 1 (basic income tax, including partnerships, change of 
accounting date, etc, excluding losses); 

Tax 2 (corporation tax, including ACT, close companies, 
groups excluding losses); 

Auditing 1 (as in the present PEI course); 

Auditing 2 (as in the present PETI course). 

Non-core papers: 

Accounts 3 (the present PEII paper, excluding parts covered in 
Accounts 1 and 2); 

Tax 3 (losses, income and corporation tax); 

Management accounts (as in the present PEI course); 

Elements of Financial Decisions (as in the present PEII course); 

Law I (as in the present foundation course); 

Law 2 (as in the present foundation course). 

Possible minima would be an initial pass of ten papers in- 
cluding at least seven core papers. The period of articles would 
commence after satisfactory completion of the course. 

The remaining papers would be taken singly or together at 
the choice of each individual, with a time limit (say four years 
from the commencement of articles) being set by which all 
papers must be passed, and possibly with a further limit on the 
number of times each paper may be attempted. 


Restricted entry 


Places on courses should be restricted to those likely to succeed 
eventually (if it wished, the Institute could control the total 
number of course places). 

Courses would be financed with state aid (as in the medical 
profession at present), with students receiving state grants. In 
this connection, it is worth noting that accountants are very 
much in the public eye at present; their competence or 


otherwise should properly be the concern of the public, and 
therefore it is reasonable that public assistance should be given 
to ensure proper standards are maintained. 

Non-graduates would be admitted to the course after a 
preliminary course of (say) one year, ending with a suitable ex- 
amination. Admission to the preliminary course would be 
restricted to those with suitable ‘A’ levels (say three grade 
‘C’s), and the examination would be designed to eliminate 
those unlikely to succeed in the following course. Those who 
fail to achieve the required minimum number of passes at the 
end of the main course would not, except in special circum- 
stances (for example, illness on dates of examinations) be 
permitted to obtain articles at any future time. 

I appreciate that several of the suggestions I have put 
forward may require extensive modification. It is therefore 
worth reiterating the features essential to my proposals. They 
are as follows: 


The training of all entrants to the profession should com- 
mence with a substantial period of full-time education. 

Such education should be available only to those with a 
sufficiently strong academic history to make eventual 
success likely. 

At the end of the period of training students not virtually 
certain to qualify should be eliminated. 

Allowance should be made for examination papers not 
passed by the end of the period of full-time education to be 
taken singly. 

The public, who have an interest in the quality of account- 
ants generally, and particularly those in the profession, 
should be required formally to recognize this interest by 
assisting in the finance of training. 
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TAX TRAINEES £4,250-£5,000 


Small Moorgate firm seek assistant with basic grounding but no specialisation 
needed. Some tax planning. Similar opening with Lloyd's brokers. 


CORPORATE TAX MGR £8,000 


Medium established City firm seek company tax specialist not necessarily 
qualified ~ ATII preferred. 


TAX CONSULTANT c. £10,000 


Medium/large City firm offer corporate tax specialist first consultancy position. 


Forme! qualification preferred, not essential. 
TAX MANAGERS £8,000-—£10,000 


Medium City firm — tax oriented — seek {a) manager £10,000; (b) asst manager 


£8,000 on the corporate side. Must be CAs. 
TAX PARTNERS £7,000—£20,000 


11 openings West End (consultancy) to £20,000. Medium/large firm — City 
£15,000. 3 International firms £10,000—£20,000 (Corporate or Personal). 
Medium firms Holborn £9,500. Cannon St. Moorgate £10,000. Mayfair (Cor- 
porate) £7,000. Personal c. £10,000. Small firm London W1 £10,000. 


TAX COMMERCE — THIS WEEK 


Personal Lincoln's Inn. P.A. Tax Mgr. Client contact £5,500 
NW London Tax Acct. (unqualified, Mainly Corporate — Some 

Personal tax and planning. Report to Group Tax Adviser. £6,500 
Oil West End. Tax Specialist to manage European and other 

overseas taxes, to advise on planning for U.K. Group £10,000 
Tax Accountant Plus Mayfair office, internat onal service qp £10,000 
Welwyn Corporate tax unqualified, large company £5,500+ 
Electricals Computations, tax policy & projects £6,850 
Newspapers Corporate Tax Senior — Large group EC4 to £7,000 
Oil City. Newly/recently qual. C.A. or ex-Revenue Large Dept. £7,000 
Banking City. Asst Group tax Mgr — C.A. or ex-Rev. £7,500 
Senior Tax Planner Personal/investments — Lloyd's Brokers £8,000 


PERSONAL TAX/LONDON — THIS WEEK 


Tremendous choice in the £5,000--£7,000 bracket. Minute sample: 
Theatreland Medium firm with connections in the entertainment 


field — mixed portfolio — personal bias £6,500 
Holborn Medium firm ~ mixed portfolio £7,000 
Waterloo Bridge Personal tax senior/opportunity corporate £5,000+ 
Oxford Street Large firm 75% personal 25% close companies £6,000 
Manager High powered specialist ~ international firm EC4 .£ 10,000 
Personal/Try Company Medium friendly firm Holborn £5,C00 
Investments Cannon St, Personal tax/trusts/investments £5,000 
Liverpool St Medium firm — pure personal — complex cases £6,000 


Underwriting Syndicates Trainees — St Paul's, Liverpool St £5,500-£6,COO 
Holborn Technical Tax Manager — personal bias £6,500 


Cannon St P.A. Partner ~ medium firm -- predominantly personal £6-£8,C00 
Euston Large firm — opportunity of corporate to £6,000 
Oxford Circus Personal tax senior — manage-ial prospects to £7,000 


U.S. Tax Trainee City U.S. Seminar and training by American C.P.A. 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE : 01—236 0011 
191 CORPORATION STREET -: BIRMINGHAM 4 
TELEPHONE - 021-236 5513 


£5,000 











ARTICLES/TRANSFERS £3,200+ 


Vacancies at PE1 stage with 3 national firms London, Ipswich, Southampton, 
Reading, Birmingham, Nottingham, Nationwide service — firms of all sizes. Can- 
didates wishing to return to Nigeria on qualification may complete their articles 
with a major international firm in London. 

c. £4,000 


PEI FINALISTS 


Considerable demand in London and Home Counties for students out of articles 
awaiting results of PE1. We handle 90% of the professional posts in London. 


PARTNER — NEWCASTLE c. £5,000 


Large independent firm with London connections offers ambitious young CA 


partnership prospects. 
PARTNERS — LONDON £6,000—£12,000 


Prestige West End firm seeks C.A. ex big firm — pure auditing £8,000-£ 12,000. 
Medium firms St Paul's, Liverpool St £7,000. Small firms City, Mayfair, Charing 
X, Holborn (theatrical). Practice Manager W1 £1,000. 

to £9,000 


UNQUALIFIED SENIOR 


Good-class West End firm offer excellent salary to mature unqualified under 40. 
Considerable range for unqualified audit staff. £5,000-£9,000. 


HOME COUNTIES — AUDIT 


NORFOLK Prospective Partner, East Anglian firm c. £5,000 
THAMES VALLEY Prospective Partner, Muiti-branch firm £8,000 
PORTSMOUTH Prospective Partner, local firm £7,000 
HARROW/WEMBLEY P.A. Partners, Suburban firms £6,000-—£ 10,000 
CROYDON Asst Mgr. Large firm £7,000. Prospective Partner £ neg. 
BRIGHTON Newly quals. National firm. Partner —local firm £6,000 


PROVINCES AUDIT/TAX 


EXETER Prospective Partner £ neg. GLOUCESTER Audit Seniors to £5,000. 
COVENTRY Audit Mgr £6,500. MANCHESTER Tax Manager £8,000+car, 
Company/Personal Tax Snrs £4,000/£6,000. BIRMINGHAM Personal Tax 
Senior £5,500, Semi-Snrs, Corporate Tax Snrs to £6,500. BRADFORD Audit 
NMgr. LEEDS Pers Tax Semi £3,500. CARDIFF Audit/investigations £4,800. 
BOURNEMOUTH Genera! Practice — Mgr £5,000. 


HOME COUNTIES — THIS WEEK’S TAX 


BARNET Corporate Tax Snr. Pers Tax Semi. London firm £7,000 
BRIGHTON Tax Specialist for local firm, Partner Prospects £7,000+ 
BEDFORD Asst Tax Manager, mixed portfolio, some planning £5,500 
CROYDON Corporate Tax £5,000+; Personal Tax Supervisor £6,500 
ENFIELD Personal Tax Schedule D, London firm £4,250 


ESHER Corporate Tax Senior. London firm ates 
FINCHLEY Tax senior, mixed portfolio, medium firm £6,000+ 


GUILDFORD P.A. Partner — personal corporate London firm £6,000 
HARROW/WEMBLEY Persona! tax seniors, good-class firms c. £5,000 
HOVE Personal Tax Asst — London firm £ neg. 
HORLEY Newly Qual/PE2 finalist or Tax Senior c. £6,000 


LUTON Personal tax bias, local firm £5,000 
IPSWICH Manager for new tax department £5,000-£6,500 
PORTSMOUTH All-round tax senior £4,750 
OXFORD Tax senior, multi-branch firm c. £4.800 
READING C.A. to develop new section. Partner prospects £6, 000-£8, 300 
REDHILL Personal Tax — Local firm 750 


RICHMOND Personal tax semi — London firm 0A ea ‘000 
SEVENOAKS Personal tax asst — Relocated firm £5,000 
ST ALBANS Personal tax semi. London firm £4,000 
SOUTHAMPTON Personal tax, international firm £4,000 
WATFORD Pers Tax Asst Mgr, large local firm £6,000 
WEYBRIDGE Tax manager A.T.1.1. or ungual. £6,000 


Pembroke 
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NOTTINGHAM PEII FINALIST £4,000+ 
Challenging opening for mature, intelligent finalist to extend 
his/her career beyond pure auditing to staff training and 
improvement of audit technique. 


LEICESTER TAX ACCOUNTANT £5,000 
Opportunity for recently or part-qualified to join tax 
department of large manufacturing group, which offers 
diverse experience including acquisitions and international 
tax. 


LEICESTER CONSULTANCY TO £6,000 
An ambitious young CA to join progressive Financial 
Consultancy Group, engaged in Insurance, investment and 
other Financial activities. Excellent prospects. 


CENTRAL BIRMINGHAM 


TAX ASSISTANT c. £4,000 
Several of our leading clients are keen to recruit experi- 
enced personal tax assistant. Varied work and excellent 
opportunities for career advancement. 


W. MIDLANDS SPECIALISTS £4,000-£6,000 
C. Birmingham — Qual. or part qual. — Co Tax 

S.W. Birmingham — ACA — Insolvency 

C. Birmingham — Unqualified ~ Trust work 


SHEFFIELD AUDIT SENIORS £5,000 
City-Centre local practice offers broad spectrum of audit and 
tax work to recently qualified C.A.s or experienced uñ- 
qualifieds with 10 years’ professional work. 


SHEFFIELD TAX SENIOR £5,000 
TOHG or with 3 years’ personal tax experience — this 
National firm offers rewarding career in its sophisticated 
specialist tax department. 
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W. YORKS 


MANAGEMENT CONSULTANT £7,500+CAR 


ACA with experience of financial appraisals, investigations, 
systems review and implementation (mainly computer- 
based} for National consultancy. 


W. YORKS 
ACCT/GENERAL MANAGEMENT £5,000 


Rare opening for young CA or finalist to establish accounting 
systems in expanding Retail Co. He/she will be expected to 
become involved with management policies and must 
demonstrate flair for administration. 


LEEDS AUDIT/TAX SENIORS TO £6,000 


Many diverse openings throughout this locality in General 
Practice, International firms, Specialist Tax Departments 
and Computer Audit. 


CARDIFF AUDIT MANAGER £5,000+ 


Early partnership prospects for self-motivated CA capable 
of developing the firm's activities with specific responsibility 
for own client bloc. 


BRISTOL NEWLY QUALIFIED £5,000+ 


Excellent career scope for ambitious young CA, assuming 
managerial responsibilities in this medium-sized City 
practice. 


NOTTINGHAM TAX SPECIALIST £5,500 


ACA or ATII, experienced in corporate and personal tax to 
head up in-house training scheme. 


For further details of these vacancies and the many more un-advertised positions throughout the country or 


abroad, phone your nearest office: 


Birmingham (021) 6436201 


Cardiff (0222) 371 466 
Leeds (0532) 383 84 
Leicester (0533) 542 693 


Manchester (061) 8349733 
Nottingham (0602) 582 939 
Sheffield (0742) 738 775 


Wolverhampton (0902) 771 975 


HOME COUNTIES DEPARTMENT 


WEYBRIDGE £5,500 
Sole practitioner seeks qualified assistant. Commercial 
outlook with common sense and all-round experience. 
Good prospects. 


PRINCES RISBOROUGH £6,000-£8,000 


Tax Manager for lively Oxfordshire practice. Experience 
more important than qualifications. 


AUDIT SENIORS £5,250 QUALIFIED; £4,500 PEII FINALIST 


BRIGHTON; ST ALBANS; NORWICH; HAMPTON COURT; REDHILL; BROMLEY; PLUMSTEAD; WEYBRIDGE; HOVE; 


READING; CHICHESTER; CANTERBURY; WATFORD; LUTON; CHESHUNT. 


REDHILL £4,750 
Ex-Revenue TOHG or several years’ professional firm 
experience for personal zax in small local practice. 

For further 


HORSHAM & BIRCHINGTON 


Partnerships within two years for ACA's with sound local 
experience. Challenging positions with expanding prac- 
tices. £5,500—£7,000. 


k 
details contact 


Home Counties Department 


63 Moorgate EC2. 
01-628 8525 


TEMPORARY AUDIT & ACCOUNTANCY WORK “3% 


Year-end audit and account workloads mean extra pressure for many firms of Accountants. re 
TEMPS are NEEDED for IMMEDIATE ASSIGNMENTS (from 1-3 months) at EXCELLENT ESS 
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ATES. & aS 
Leeds, Sheffield, Manchester, Birmingham, Wolverhampton, Leicester, Nottingham — all these oo 
offices can offer work to Qualified, Finalists & Unqualified Staff. SE 
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ACCOUNTANCY PERSONNEL 


— TAX — 


REVIEW MANAGER c. £10,000 
London based but with nationwide responsibility for 
standards in large firm's corporate and personal tax plus 
some consultancy work. 

PARTNER DESIGNATE WC2 £10,000+ 
ACA, ATII, minimum 4 years’ broad tax experience, definite 
partnership in medium firm. 

MANAGER CITY c. £8,000 
Large firm, Moorgate area, cpportunity for unqualifiec 
corp./pers. tax specialist. 

MANAGER wc2 £7,500+ 
Take over tax side of small firm. Partnership prospects. 


CO. TAX MANAGER CITY £10,000+ 
International firm, ACA perhaps as Deputy Manager 
initially. Starting salary only. 

CO. TAX SUPERVISOR CITY £8,000+ 
International firm, opportunity for ACA with say 3 yrs. in 
corporate/mixed tax. 

PERS. TAX MANAGER wWC2 £7,500 
Senior/supervisor to assume managerial role. Develop 
department. 

PERS. TAX MANAGER SW1 to £8,000 
Interesting spread of clients, supervise 4 others. ATII/ 
unqualified. CGT, CTT, DTR etc. 

SENIOR wi £7,000+ 
Young ACA (+ATII?) to run dept. Personal tax and complex 
planning. Similar position in Harrow £6,000+. 

NEWLY QUALIFIED CITY £5,400—-£6,100 
CA's for large firm's mixed tax dept. Supervisor in 18 
months. Training in all aspects of taxation. 

SENIORS w1 £6,000 -+ 
Corporate tax, some personal, in medium firm where 
prospects are genuinely good. Run tax side. 
PERSONAL TAX wi to £7,000 


Experienced senior, need not be qualified, wide portfolio, 
work under partner. Complex cases. 


PERSONAL TAX CITY £5,500-£6,000 
International firm, top-notch clients, full training back-up. 
PERSONAL TAX CITY £3,500 + 


Tax officer with a little professional exp. Learn corporate. 
Firm will negotiate salary you require. 
PERSONALTAX WEMBLEY £5,500+ 
Assistant to partner to expanding firm. Extensive responsi- 
bility. Review after 3 months. First-rate prospects. 

CA‘s TRAIN IN TAX £5,500+ 


Too many firms to list them all. What you need is sound 
advice, which is where our ten years experience comes in. 


01-628 8525 
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— AUDIT — sec 
COMPUTER AUDIT EC2 £9,500 Mose 
Prestigious City firm seek computer audit manager. Suit ERS 
š 3 " S$ so 
CA late 20's with strong technical background. POL 
EOS L 
AUDIT MANAGER W1 £9,500 “SNS 
Sizeable ‘city’ type firm, up-to-date procedures, responsi- ELS 
bility for extensive client portfolio. ES 
RECENTLY QUALIFIED W1 to £8,500 e SSC 
Prestige offices, planned post qualification career develop- CESS 
ment and active part in running this young partnership. pong 
OXREN ED 
TRAINING MANAGER EC2 £8,500 r ODO 
Responsibilities include monitoring progress of juniors, ERE 
devising senior courses and updating technical develop- GOW 
ments. PES 
QO 
AUDIT MANAGER WC2 £8,000 N 
CA with large firm background to review audit procedures, RSR 
control work flow and deal with clients. PENS 
ERS 
PA TO PARTNER W1 £7,500 EBX 
High powered position in commercially aware Mayfair COOL 
g ; | CRE 
practice. Partnership potential a help! PONS 
os 
PRACTICE MANAGER W1 £7,500 ESS 
Overall responsibility to Partners for all aspects of clients SERS: 
affairs res 
GEES 
ASSISTANT MANAGER WC1 £6,200 PSO 
Recently qualified ACA/ACCA, review audit programmes, ER 
assist in setting up standards in efficient medium sized firm. SRS 
RSL 
SUPERVISOR EC1 £6,000 Soe 
Challenging position as assistant to audit manager. Liaise FES 
with audit teams and build own client block. BRS 
FCO 
NEWLY QUALIFIED EC2/EC4 £6,000 SES. 
Small and medium sized firms offer outstanding prospects reese 
to young CA's aiming at partnership in the medium term. GES 
WSs 
FINALISTS we2 £4,800 BES 
International firm offers study leave and excellent training roe 
facilities to referrals and sound facilities. ERE 
` COOL 
SEMI-SENIORS EC2 to £4,250 EEE 
Make your experience count in the non-routine atmosphere OS 
of a busy City practice. Excellent career prospects to PERS 
manager level. OL 
BES 
TRANSFERS wc £3,200 Rosen 
, F P BEES’ 
Rare chance to widen experience — large audits inc. res sO 
public co. Study leave and courses. G AS 
ERE 
© 
TRAINING CONTRACTS EC2/W1 £2,800 SERS 
A limited no. of 3 & 4 year contracts still remain + Study Oe 
leave and course fees. RX 
OL 
PS INSOLVENCY SENIORS (ES 
More enquiries than ever before from specialist firms and SOS 
specialist departments of ‘top 20’ practices. PENSE 
ESE 
63 Moorgate, SPS 
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TAX 


PERSONAL TAX £4,000-£7,000 
We have so many vacancies at this level 
for those with experience of personal taxa- 
tion that we could fill several pages with 
details. However, only certain of these are 
EXACTLY right for you, so we suggest 
you contact us as quickly as possible in or- 
der that we may have a friendly chat and 
arrange interviews with firms who have the 
right opportunities available for your par- 
ticular requirements and qualifications. 


SENIOR/MANAGER, WC1I c. £7,000 
Our clients are a particularly friendly 
medium-sized practice who seek a lady or 
gentleman who has had a few years per- 
sonal tax experience with a professional 
firm. 


TAX SENIOR, NW3 c. £7,000 
Someone with good all-round knowledge 
of personal and company tax is sought by 
this go-ahead medium-sized firm. 


TAX JUNIOR, EC2 to £3,500 
A very good opportunity has arisen with 
this City firm for a young person with a 
year or two’s personal tax experience. Ex- 
cellent training and encouragement to 
study for the A.T.LI. will be given. 


COMPANY TAX ASSISTANT, EC1 

£6,000+ 
This well established practice seeks 
someone with at least two years experience 
in this field. 


TAX MANAGER, EC4 £7,000+ 
A qualified person is sought by this firm to 
deal with predominantly personal taxation 
although some company work is also in- 
volved. This post could lead to 
partnership. 


TAX ACCOUNTANT, NW10 c. £6, 500 
Large service industry requires a person to 
deal with corporation tax and report direct 
to group taxation adviser. A well experien- 
ced but not necessarily qualified lady or 
gentleman is sought. 


SEMI-SENIOR, W1 c. £6,000 
Large firm requires a lady/gentleman who 
is able to handle their own port-folio of 
personal tax cases. 


Top 





AUDIT 


SENIOR/ASSISTANT MANAGER, 
wel c. £7,000 
Large National firm requires a qualified 
person who has already obtained good ex- 
perience of large audits and is now am- 
bitious to make progress. 


INVESTIGATIONS MANAGER, WCI 

to £9,000 
A qualified A.C.A. with at least 3 years ex- 
perience in the Investigations field is 
sought by this large firm. 


INCOMPLETE RECORDS c. £5,000 
We have several vacancies on our register 
for Audit Clerks with good experience in 
this aspect of accountancy. They are with 
large and small firms in Central London. 


UNQUALIFIED SENIOR, WCI 

to £5,000 
Our clients require someone who in addi- 
tion to professional office experience has 
also been recently employed with a com- 
mercial or industrial] company. 


AUDIT SENIORS £5,000-£7,000 
We have multitudes of positions on our 
register for qualified and unqualified 
Seniors. Firms of all sizes in the City and 
West End are seeking experienced staff. 


SENIOR/MANAGER, EC2 c. £6,500 
A very good opportunity has arisen with 
this medium-sized firm in the Liverpool 
Street area for a qualified person who has 
qualified within the last two years. 


RECENTLY QUALIFIED, WC2 

to £6,500 
Our clients who are an old established 
practice seek someone either newly 
qualified or qualified within the past year 
to deal with auditing and related taxation 
work- to act as P.A. to a partner. 


TRUST STAFF £3,500—£7,000 
We have several vacancies for Trust 
Assistant/Seniors and Managers in Cen- 
tral London. Experience in this field is es- 
sential in these posts. However, one or two 
of our clients would be interested in 
ladies/gentlemen with good book-keeping 
experience who are willing to be trained in 
Trust accounting. 





Care 


Executive Limited 


Taxation & Audit Appointment Specialists 
Telephone: 01 437 6063 





PROVINCIAL 


SENIOR/BARNET to £5,000 
Either newly qualified or unqualified ex- 
perienced Senior for Audit and Tax. It is 
necessary to have knowledge of incom- 
plete records. 


SENIOR/CARDIFF £4,000+ 
Large firm seeks either newly qualified 
A.C.A. or finalist to deal with a wide 
variety of audit and accountancy work. 


TAX ASSISTANT/BELFAST £4,000+ 
A very good opportunity has arisen with 
an International practice for someone who 
is well versed in personal tax matters. 


MANAGER/BRADFORD c. £7,000 
An A.C.A. with 3-4 years post qualifica- 


‘tion experience is sought by a large 


National firm. 


TAX & AUDIT 
BEDFORD £2,500-—£7,000 
Our clients seek taxation staff at all levels. 


£2,500-£7,000. Also qualified audit seniors - 


to £5,500. 


GUILDFORD £4,000—£6,000 
Several vacancies exist for audit, accoun- 
tancy and taxation staff in this area. 
Qualified or unqualified. 


ASSISTANT AUDIT MANAGER, 
CROYDON £5,500+ 
A qualified person is sought by this 
medium-sized firm. Very good future 
prospects exist with this firm who can offer 
a varied work pattern. 


TAX ASSISTANT, READING c. £4,500 
A good knowledge of personal taxation is 
essential for this post which is with a 
medium-sized London based firm. 


P.A. TO PARTNER, BUSHEY HEATH, 
HERTS to £6,000 
A young qualified person is sought by a 
small firm to deal with all aspects of tax 
and preparation of accounts. 


SEMI-SENIOR, MIDDLESBOROUGH 

c. £3,750 

A partly qualified A.C.A/A.C.C.A. with 

good all-round professional office ex- 

perience is sought by a large International 
rm. 


We would stress that the above are but a small selection of the countless vacancies currently on our 
register. As we are now in our twelfth year of advising and placing professional office staff and as our 


clients range from large International firms right through to sole practitioners, it is obviously in your own 
interests to contact.us when you are contemplating a change. We make every endeavour to ensure that 
the move you make is exactly right for you. 
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CHARTERED 





ACCOUNTANTS 
HAVE. 
ADVENTURES? 


Now that you’re a qualified 
accountant, you may feel that life has 
suddenly become predictably safe. Ifyou’re 
happy with it like that — fine. If not, 
we would like to inject a little adventure 
into your career. 

We believe that accountants should 
be more than specialists. They should be 
all-rounders with the ability to solve 
financial problems astutely and with as 
much flair as a successful businessman. 
They need to have a keen eye for 
economic and taxation developments, 


current events and any fundamental 
changes which may affect their clients. 
They need to be more than 
accountants to join our development 
programme. They need to be adventurers. 
So if there’s more to you than just a 
qualified accountant, phone or write to: 


Arthur Hammond 
Whinney Murray & Co. 
57 Chiswell Street, 


NG London EC1Y 4SY 
Telephone 01-628 6088 





Also at Aberdeen. Belfast, Birmingham, Cardiff. Dublin, Edinburgh, Glasgow, Huddersfield, Hull, Inverness. Leeds, Liverpool, Manchester, 
Newcastle-upon-Tyne, Southampton. 
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ccounting for the 
future 





Gazing into a crystal ball is not a particularly positive way of planning for 


your future. 
Action is needed — now. 


To develop your professional skills you should obtain wide experience 
within a technically progressive and an international environment. 


You need exposure to modern audit methods: 
public and private companies in a broad range of activities: 
E.D.P. systems and special work. 


Our national firm, with its partners throughout Europe and close 


associations worldwide, offers this type of experience, plus opportunities to 


specialise in taxation, insolvency or management consultancy. 


Your action today could secure your future tomorrow. 


Write to John Cholmeley at 8 St. Bride Street, London, EC4A 4DA 
or telephone him on 01-353 3020 or contact our other offices in 
the U.K. 


Binder Hamlyn 

Bacup John Barker — Bacup 3213 Glasgow 
Birmingham Clive McGee — Birmingham 236 4462 Leeds 

Bury St. Edmunds Mike Fulcher — Bury St. Edmunds 63311 Manchester 
Croydon John Coward — London 681 3521 Nottingham 


Neil McNeil — Glasgow 248 3761 

Harry Baker — Leeds 33601 

Anthony Leon — Manchester 831 7121 
John Christophers — Nottingham 42071 
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firm prospect of partnership based on merit and ability. 


MMANAGER/POTENTIAL PARTNER — CARDIFF 

c. £5,500+ bonus 
A two partner firm, with 18 staff, urgently seeks a young Chartered Accountant 
to join them and assume immediate responsibility for a section of the practice 
which has some quite large audits but not very much incomplete records work. 
|: is intended that the successful applicant will became a partner in the short 
rather than long term. 


PARTNERS’ AIDE — EAST LONDON SUBURB from £5,000 
Age and formal qualification subordinated te solid general practice experience 
vith strong tax bias. An excellent opportunity to become associated with a smal 
tut expanding firm offering a friendly and salubrious working environment 
Quarterly bonus scheme. These clients have assumed an unfettered negotiating 
position and would welcome serious exploratory interviews. 


TAX MANAGER — W1 to £3,500 
Our clients, a small but successful West End partnership, are seeking a young 
Chartered Accountant with 2/3 years’ post qualification tax experience to joir 
trem. This position, in a firm making rapid forward progress, carries definite 
partnership prospects. 


PERSONAL TAX STAFF- LONDON NW3 to £6,500 
Very busy practice has urgent need of Assistants to handle portfolio work at 
various levels. Some corporate cases can be fed-in if desired. 


AUDIT MANAGERS- WEST END to £8,500 


We have several client firms urgently requiring qualified managers to join them 
with a view to becoming partners. 


AUDIT MANAGER 


Prospective Partner 
£ 7,000- £ 8,000 p.a. 


QUALIFICATIONS 


An ambitious ACA with about 4 yeats p.q.e. preferably 
with a medit m sized practice. Age 25+ with initiative 
and aspirations to become a partner in a reasonable 
period of time. Ability to mix is essential, 


JOB DESCRIPTION 


As an Audit Manager within a 25 partner Central London 
practice, he/she will be responsible for a well-balanced 
portfolio of medium sized clients {mostly private com- 


panies). Personal contact and initiative are encouraged 
and modern audit techniques are extensively utilised. 


REWARDS 


Substantial starting salary £7—£8,000 + pension with 
definite prospects of partnership and commensurate 
earning potential. 


THIS APPOINTMENT IS A GENUINE CAREER OPPORTUNITY 
WHICH DOES NOT OFTEN OCCUR. 


01-734 5156 ©) 


24 HOUR ANSWER SERVICE 


Blessed&Ca,., 


Recruitment Consultants 
1 New Burlington Street, 
Rondon wt 
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Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 
ASSISTANT TO SOLE PRACTITIONER — W1 


Our client, who has a young and rapidly growing practice, has reached tne stage where he can no longer cope alone with the growth he has achieved 
in two years. He now seeks a young Chartered Accountant who can assist him in further developing this successful practice. The candidate selected 
will have a strong tax bias, perhaps having specialised in this field for 2 to 3 years since qualifying, and will now be keen to combine this specialisation 
with the wide demands of general practice. In the recent interfirm comparison our client was shown to be producing one of the largest fees per partner 
of any firm and this serves to underline the potential that exists. A mini-computer has recently been acquired and has proved its worth in a matter of 
weeks. The firm which has a small, but capable and dedicated, technical and back-up staff operates from beautifully modernised, well furnished offices 
close to Cavendish Square. The rewards available to the person who can demonstrate the standards required are an excellent starting salary and the 


For further details of these and other vacancies, or to arrange a discussion about your career, please contact CHRIS KUHN or ROBERT BROWN. 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON WC2A INF 
TELEPHONE 01-242 5852 


£8,000-£9,000 


AUDIT SENIORS- LONDON W1 £4,000-£8,000 
PE2 standard through to 2/3 years’ post-qualification. Interesting mix of jobs in 
middle range. Bonuses and paid overtime. i 


AUDIT/ACCOUNTANCY SENIORS — BASINGSTOKE c. £4,750 
Professional firm seeks recently qualified A.C.A.s with all-round experience for a 
broad range of work. 4 weeks holiday and contributory pension scheme. 


PERSONAL TAX ASSISTANTS — WEST END £4,000-£5,500 
Required by professional firms, to handle portfolios of low/medium profile, 2 
years’ experience in accountants office or to T.0.H.G. standard required. 


AUDIT SENIORS £4,000-£5,500 
Capable Seniors, in some cases qualified in others not are urgently required in 
the following, and other, locations — MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH. 


CORPORATE TAX- LEEDS to £8,000 
One of the major internationa! firms require a senior of high quality. The successful 
candidate, an A.C.A. with a good examination record and educational background, 
will probably have specialised in tax for a year or more since qualifying and will 
soon be looking for a long-term career in a firm with a particularly good reputation 
in the tax field and will be prepared to work hard for the rewards available. 


TAX SENIORS- LONDON EC2 £4,750-£6,500 


Old-established firm of Chartered Accountants with a tax department of about 25 
members, have openings for three young A.C.A.s with at least one year in tax, to 
handle a mixed portfolio ~ corporate bias preferred. Some flexitime possible. 
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Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY 
Ref. MA100 One hundred vacancies from 
£3,500-£8.000+ in the U.K. and overseas. 
Ref. QASO Over fifty jobs for part-qualified 
eccountants and book-keepers to £4,500. 
THE PROFESSION 
Ref. PA 100 One hundred posts of all grades in 
Britain and abroad offering salaries to 

+. 


Just some of the current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref. Area Qual Salary 
Systems Accountant 


H6416 Surrey Qual to £8,000 
Audit Manager 

86415A EC2 Qual to £7,500 
Taxation Accountant 

D6411 NWI Qual to £7,250 
Group Accountant 

D6391 Sussex Qual to £7,000 
Accountant 

T6392 SWI Qual £6,500 
Asst to Financial Director 

H6410 EC3 Qual c. £6,500 
Group Financial Accountant 

D6418 EC2 Qual to £6,500 
Operational Auditor 

T6309 NWI Qual/Fnist to £6,500 
Management Accountant 

H6401 NW9 Qual/Fnist c. £6,000 
Senior Tax Assistant 

$6414 SWI Exp £6,000 
Assistant Accountant 

H6412 WI Qual/Pt Qual to £6,000 
Accountant 

T6422 Hants Qual/Pt Qual to £5,500 
Office Manager/Cost Acct 

H6400 NW9 Exp c. £5,000 
Financial Accountant 

H6393 Hants Qual c. £5,000 
Audit Senior 

S6403 WC2 Qual/Fnlst to £5,000 
Audit Senior 

$6415¢ EC2 Qual £5,000 
Taxation Assistant 

D6407 Leics Qual/Pt Qual to £5,000 
Accountant 

H6396 WC Exp to £5,000 
Senior Tax Assistant 

36405 Surrey Qual/Exp £4,750 
Accountant 

16409 E13 Pr Qual £4,750 
Internal Auditor 

T6298 Wilts Pt Qual to £4,750 
Liaison Accountant 

C6404 EC4 Pt Qual £4,420 
Accountant 

R6420 Surrey Pt Qual to £4,250 
Audit Senior 

56299 Middx Pt Qual c. £4,000 
Assistant Accountant 

C6408 EC2 Pt Qual £4,000 
Book-keeper 

C6417 N7 Exp £4,000 
Assistant Accountant 

R6421 WC2 Pt Qual to £3,800 
Asst Financial Accountant 

C6402 W3 Pt Qual £3,750 


Richard 


Owen Associates 


‘ross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE(A)949 
Ce 
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TOP SALARIES 


Are available for qualified accoun- 
tants for Public and Private com- 
pany assignments and as assistants 
to partners. We can offer a wide 
variety of work and would like to 
interview applicants with ex- 
perience and ambition for both our 
offices. 
Write to us now. 


BERKE, COHEN, FINE 
& PARTNERS 
14 John Princes Street, London W1 
and 
3 Katharine Street, Croydon, 
Surrey 


TAXATION £4—-£8,000 


Tax salaries are moving ahead 
very quickly. If you think you 
are worth more, why not con- 
tact us immediately and find 
out for yourself. 


- Tax Personnel 


1 New Burlington St, London W1 
Tel. 01-734 5156 (24 hrs) 
113/115 Holloway Head 
Birmingham B1 
Tel. 021-643 7438 (24 hrs) 


3-PARTNER 
FIRM 


LONDON W9 
require 
Semi-Senior Clerk 
and 
Recently Qualified 
Accountant 
Please write 
Box TP 28635 








PERSONAL 
TAX SENIOR 


Due to expansion we require 
a senior to join our department 
of six which deals mainly with 
London tax clients. Friendly 
firm with offices near station. 
Salary £4,500 to £5,000. 
Apply in writing to J. C. H. 
Woodbridge, F.C.A. 
Nevelle Russell 
Stephenson Brunel Centre 
Milton Keynes 











SALARIES 
AND LOCATIONS 


Advertisers are invited to state in their 
advertisements the approximate salary 
range thal tFey are prepared to give or re- 


quire, and also their geographical location. 


This will greatly assist those who 
propose answering advertisements and 
possibly -aveid much unnecessary cor- 
respondence between advertisers and appli- 
cants. 


, WILSON MITCHELL ASSOCIATES 


ACCOUNTANCY RECRUITMENT CONSULTANTS 
21 The Crescent, Taunton, Somerset TA1 4EB 


PROSPECTIVE PARTNERS 


who are either newly-qualifisd or have qualified within the last ten years are 
sought by leading firms in 


SOUTH AND SOUTH-WEST ENGLAND 


Successful candidates of above-average ability will be rewarded by salaries 
of up to £7,000 prior to admittance into partnership, and will enjoy the 
benefits associated with living in some of the more attractive parts cf Great 
Britain. Further details of these posts and advice on housing, social 
activities, and other amenities will be given personally by lan Wilson A.C.A. 
or Andrew Mitchell, A.C.C.A., who are available on Taunton (0823) 76981 
between 9 a.m. and 8 p.m. 


With 2-3 years’ experience, 
you can go places. 


We need a Chartered Accountant with at least 2-3 years’ post-qualification experience. 


You'll need good all-round knowledge and, in particular, you will need experience 
in modern auditing techniques and personal and corporate taxation, 


We're a young, progressive company with offices in the Cotswolds, 
It's an excellent place to live, with fine countryside and a pleasant way of life. 


And it’s a good place to practise. Business is flourishing ~ and we expect 
you'll flourish with us. 


For full details, contact the Staff Partner at Waugh, Haines Rigby, 


5 Rodney Road, Cheltenham, Glos. 
$ WA . JX 
Taugeh Haines Rigby 


Telephone: (0242) 39222. 





ATTOPP APPOINTMENTS 


27 CHANCERY LANE, LONDON WC2 
TELEPHONE 01-242 2136 





AUDIT MANAGER - DUBAI, U.A.E. £11,000 
A large firm wishes to recruit a newly qualified A.C.A. who has 
some knowledge of Arabic language and custom. Two-year 
bachelor trip. (Ref. A018.) 


AUDIT SENIOR — HOVE £4,500 
A young A.C.A./A.C.C.A. required by a medium-sized firm. 
Preferably two years’ post-qualification experience. (Ref. A016.) 


PARTNERS ASSISTANT — WOODFORD GREEN to £5,000 
Small but expanding firm requires services of recently qualified 
A.C.A. Nice location. (Ref. A015.) 


EALING —- MANAGER £7,000 
AC.A/A.C.C.A, required to handle a very mixed workload. (Ref. 
A014.) 


BARNET — LITERARY AGENT £5,000 
Accounting manager/supervisor required who must know how to 
operate mechanised accounting machines. (Ref. A013.) 


LEATHERHEAD — AUDIT MANAGER £5,000 
A small firm wishes to recruit a young A.C.A. to handle ALL the 
firm's audit work. Modern approach is essential. (Ref. A012.) 


RURAL AUDITOR — SUSSEX £5,000 
A nice firm wishes to recruit an experienced auditor whe likes 
travelling around pleasant countryside. (Ref. A001.) 


COMMERCIAL A.C.A.— LONDON £7,000 
Private group — woodlands, property, housing, etc. (Ref. A009.) 








FOR MORE JOBS AND DETAILS 
PLEASE RING 01-242 2136. 
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PERSONNEL RESOURCES LIMITED 


Hillgate House, Old Bailey, London EC4M 7HS 
Recruitment and Executive Search Consultants 








Personnel Resources Ltd are specialists in Accounting and Taxation posts throughout the U.K. and Overseas. We give below a selection from our current register of 
vacancias and invite your inquiries, We are pleased to discuss at any time your career potential and whether it would be wise for you to make a move. 


R COMMERCE/ 
INDUSTRY 


ACCOUNTANT. LONDON W1. c. £6,000 

A qualified Accountant with some secretarial ex- 
perience is offered an opportunity to join the Head 
Office of an international trading Group. An in- 
teresting facet of the opening is the involvement in 
Group cash control and management information. 
Ref. 588. 


INTERNAL AUDITOR. CENTRAL SURREY. 
c. £5,500+ Car. 

A qualified Accountant with ideally some knowledge 
of computer systems might well be interested in an 
opening in a Group internal audit team. Duties will 
include the assessment of new propositions and the 
examination and audit of existing systems. Ref. 616. 


FINANCIAL CONTROLLER. EAST ESSEX. c. 
£6,500+ Car. 

The manufacturing subsidiary of a Public Group 
offers an interesting position to a young qualified 
Accourtant with industrial experience and the ability 
to control the financial function with reporting 
responsibility to the Managing Director. Duties 
include the production of full monthly management 
accounts group reporting and annual statutory 
accounts. Ref. 617. 





ACCOUNTANT. LONDON W1. £8,000+ 
Following planned expansion, an engineering Group 
is seeking a qualified Accountant to work closely 
with the Financial Director. Industrial experience in- 
cluding management and financial accounting is 
preferred. There are excellent prospects for advance- 
ment within the Group. Ref. 525. 


ACCOUNTANT. EAST MIDLANDS. c. £6,000 
A subsidiary of an international engineering Group 
has an opening for a young qualified Accountant. The 
Position will interest those who would welcome the 
opportunity to contro! a small financial function at an 
early career stage. The successful candidate may 
view Group career prospects with confidence. Ref. 
590. 


PUBLIC PRACTICE 


MANAGER. CENTRAL LONDON. to £10,000 

A small but well established firm with an expanding 
clientele would like to meet A.C.A.’s with a view to 
eventual partnership. Ref. 2408. 


SENIOR. SOUTH WEST LONDON. c. £7,000 
A small firm with an unusually interesting client list 
offer an opening for a young A.C.A. who would thrive 
in this stimulating environment. The experience to be 
gained is varied and includes some taxation. Condi- 
tions and benefits are excellent. Ref. 2402. 





TAXATION 


TAXATION MANAGER. CENTRAL LONDON. 
c. £8,500 

This is an excellent opportunity to join a medium 
sized firm of Accountants in a supervisory capacity. A 
qualified applicant is preferred as there are 
partnership prospects. Ref. 1376. 


PERSONAL TAX MANAGER. MANCHESTER. 
c. £7,500 

A renowned firm offers this unique opportunity for a 
qualified Accountant to join them in order to super- 
vise the Tax Department in Manchester and other 
offices. There are excellent prospects. Ref. 1357. 


YOUNG QUALIFIED. BIRMINGHAM 

A firm renowned for the standard of its taxation ex- 
pertise has openings for those wishing to specialise 
in taxation. Specific training and experience will be 
tailored to the successful applicant's requirement in 
the areas of personal or company tax. Ref. 1366. 


OVERSEAS 


We continue to be advised of overseas appointments 
and would weicome a chance to discuss these open- 
ings with interested Qualified Accountants. 







01-248 6321. 
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AUDIT SUPERVISORS - 
CIRCA 
£7,500 PER ANNUM. 


For our expanding 10-partner West End practice. We require 
experienced audit supervisors. The successful applicants will be 
responsible for planning, controlling, supervising anc finalising 
large audits, including both public and private companys. If you 
would like to apply for these challenging and responsible positions 
please write in confidence giving full details about yourself to Box 
AS 28602. 





Specialising in Taxation 


Be part of one of the vital functions of our firm 
by joining our small but rapidly expanding tax 
department. 


You will obtain all-round experience in a friendly 
firm occupying modern offices in North West 
London. 


If you are enthusiastic and capable of achieving 
high standards, please contact us now. 


You will be paid an excellent salary which will be 
reviewed regularly as your work and experience 
progress. : 


Telephone or write: 


Howard N. Kenton 
Levy Gee (Chartered Accountants) 
100 Chalk Farm Road 
London NW1 8EH 


01-267 4477 


TAX SENIOR 


Circa £6,000 


LONDON W1 


Tax Senior required for well-known firm of Tax 
Practitioners. Must be ex-revenue (either T.O.H.G,) 
or Grade 3) or a qualified Accountant specialising 
in Tax with several years’ experience in profes- 
sional practice. Must be knowledgeable in all 
aspects of personal taxation and conversant with 
corporation tax. 


Ring Norman Clark 01-437 8483 





TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 


Co 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 
ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU 


118 NEW BOND ST., LONDON 
W1Y OBH. 01-493 9441. 





TOP SALARIES 


FOR 


TOP STAFF 


We are a young, progressive firm of Chartered 
Accountants in Wembley. We expect high stan- 
dards from our staff and our salaries reflect this. 
If you want to work closely with partners and 
clients and use your own initiative in friendly 
surroundings, then. we would like to meet you. 


We require: 


AUDIT SEMI-SENIORS 
TAX JUNIORS 


Telephone Alan Silver or Stephen Stone, Pearlman 
Rose & Partners. 01-904 6272. 





THE ACCOUNTANT, May 4th, 197 


GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


NEWLY/RECENTLY QUALIFIED A.C.A.s 
£4,750-£6,500 

Openings with firms of every size, London and 

Nationwide; offering all varieties of general and 

special 2xperience. 

PE1s and PE2s £3,500-£4,500 

LONDON AREA 

Urgent requests trom firms of every size ~ including 

top International C.A.s. 

AUDIT SUPERVISOR. W1. £9,000-£11,000 

Ideally with computer auditing experience and 

working knowledge of German. 

SMALL JOBS. W1. £6,000-£7,000 

Preparation of small accounts and tax returns. Age 

25-40. 

P.A. TO PARTNER £6,500-£8,000 

WESTEND 

Ideally A.C.A` Tax-biased general practice in small 

developing firm. 

INVESTIGATIONS. LONDON. £7,500-£9,000 

Management post for A.C.A. with post-qualification 

experience in the sphere. 

P.A. TO SENIOR PARTNER 

HOLBORN 

Internacional firm. A.C.A. with 3—5 years varied PQE. 

SENIORS & PE2 FINALISTS. £3,750-£6,000 

ALL AREAS. 

Auditing and‘or General Practice. Paid Courses and 

Study Leave for Finalists. 

SUPERVISORS/MANAGERS. £6,500-£8,500 

CITY & WEST END. 

Audit and General Practice. Many current openings. 

TRUST SUPERVISOR. WEST END. c. £7,500 

To heed up small Section. Also Trust Assistant. 

City: £5,000. 


£7,000--£9,000 


PE1s& PE2s. SOUTH EAST & NATIONWIDE 
£3,00C-£4,500. Abundant openings for Semi and 
Senior grades. 

GENERAL PRACTICE. EALING 
aa Openings with 2 small flourishing 
irms. 

AUDIT & GENERAL PRACTICE. OXFORD 
£4,500-£6,000. Local offices of 2 multi-branch 


firms. 

A.C.A. RUISLIP 
To £6,000. Audit and general practice. July PE2 con- 
siderec. 

SENIORS. n REDHILL. 
£4,750-£5,750. Auditing and genera! practice. 
AUDIT SUPERVISOR. CLECKHEATON. 
C. £5,900. Local office of International C.A.s. 
TRUST MANAGER. REDHILL 
C. £6,500. Opening for experienced Specialist in 
Surrey office of London C.A.s. 

MANAGERS (AUDIT & GEN. PRACTICE) 
BASILDON c. £6,000 
BOURNEMOUTH To £5,500 
BRADFORD c, £7,000 
CROYDON c. £6,250 
GUILDFORD £5,500-£6,000 
HERTFORD c. £7,000 
LEICESTER £6,000-£6,500 
LUTON £5,500—£6,000 
READING To £6,000 
SLOUGH £6,500-£7,000 
WEMBLEY To £7,000 
OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BEDFORD, BRACKNELL, 
BRENTWOOD, BRIGHTON, BRISTOL, 
BIRMINGHAM, BRADFORD, BURY, COVENTRY, 
CROYDON, CAMBRIDGE, EWELL, EXETER, 


EXMOJTH, GLASGOW, HIGH WYCOMBE, HORLEY, 


IPSWICH, LEEDS, LEICESTER, MALVERN, 
MANCHESTER, NORTHAMPTON, NOTTINGHAM, 
NORWICH, OXFORD, PLYMOUTH, READING, 
RUGBY, SEVENOAKS, SLOUGH, STAINES, 
SPALDING, SOUTHAMPTON, SUNDERLAND, 
WARE, WATFORD, WEMBLEY, WOODFORD 
GREEN, WORTHING. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 

£3,500-£6,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 


COMPANY TAX MANAGER. W1. 

From £10,000 
Medium-size firm. New Function. Partnership 
prospects. 
TAX SPECIALIST. W1. £9,000—-£12,000 
Experienced in, or ambitious to do, Tax Planning. 
P.A. TO TAX PARTNER. EC. £8,000+ 
Medium-large firm. Partnership prospects. 
TAX MANAGERS. W1. £8,000 
1, Personal Tax. 2. Company Tax. Major firm of 
CAs. 
P.A. TO PARTNER 
HOLLAND PARK 
ideally A.C.A. Tax-biased general practice. 
TAX SENIORS. WEST END. £6,000-£8,000 
Thoroughly experienced in both Company and 
Personal Tax. Major firm. 
COMPANY TAX MANAGER. 
WEST END 
A.C.A. offered partnership prospects; non-A.C.A. 
may attain Partner status. 
PERSONAL TAX MANAGER 
WATERLOO 
Small Department of Medium sized firm. 
TAX SENIORS. ALL AREAS. £5,000-£6,500 
Personal and/or Company Tax. U.K./U.S./inter- 
national. Vacancies galore at present. 
TAX TRAINEES/SEMI-SENIORS. 
ALL AREAS. 3,500-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


£5,500-£6,500 


£7,500-£8,500 


£8,000 


TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 


Company Tax. 


TAX SUPERVISOR GUILDFORD 
£5,500-£6,000. Personal and Company Tax. 


COMPANY TAX. BIRMINGHAM 
£5,000-£6,500. Several openings for experienced 
persons to Manager level. 


PERSONAL TAX. STAINES 
£4,500-£6,000. Semi-Senior and Senior !evels. 


COMPANY TAX LEICESTER 
c. £5,500. Ideally A.C.A. Prosperous local firm. 


TAX MANAGER IPSWICH 
From £6,000. To inaugurate and control new 
Department in growing office. 


PERSONAL TAX BRIGHTON 
C. £6,000. Manager Designate. Good Residence and 
Domicile essential. 


TAX MANAGER 
c. £5,000. New post in multi-branch firm. 


PERSONAL TAX KETTERING 
£5,000. Capable of supervising smali staff. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BASINGSTOKE, BEDFORD, 
BIRMINGHAM, BCURNEMOUTH, BRADFORD, 
BRIGHTON, BRISTOL, CAMBRIDGE, CARDIFF, 
CROYDON, DARLINGTON, DUNDEE, IPSWICH, 
LEEDS, LEICESTER, LIVERPOOL, MANCHESTER, 
MILTON KEYNES, NORTHAMPTON, NORWICH, 
OXFORD, PERTH, PORTSMOUTH, READING, 
RICHMOND, SLOUGH, SOUTHAMPTON, 
SOUTHEND, STAINES, STEVENAGE, SWINDON, 
WEMBLEY, WOLVERHAMPTON, WOKING 
WORTHING. 


HORLEY 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £5,000—-£6,000 

Several commercial clients will consider a young 

A.C.A. wishing to train in Tax. 

TAX CONSULTANCY. MAYFAIR 
£8,000-—-£10,000+- 

Assured progression for the right person. 

TAX ACCOUNTANT. 

£7,000-£7,500. Age 25+. Ideally Qualified 

Accountant. U.K. Tax. 

TAX ACCOUNTANT. NW10 

c. £6,500. Assisting Group Tax Advisor on 

Company Tax. 

TAX CONSULTANCY. 

PICCADILLY. 

Personal Tax. Particular 

experienced on overseas tax. 

PERSONAL TAX/PLANNING. 

WEST END. £7,000 

Excellent career opportunity for young A.C.A. with 

some experience on Personal Tax. 

TAX ACCOUNTANT WELWYN 

C. £5,500 Company Tax and VAT. 


swi 


£4,500-£6,000 


interest in specialists 


(Accountancy) 


ACCOUNTANT. W2. 

Small flourishing Computer Consultancy. 
ACCOUNTANT. SW7. c. £5,000 
General accounts and book-keeping. ‘Own boss’. 
MANAG EMENT ACCOUNTANT £6,000+ 
Qualified Accountant, aged 25-30, Engineering firm. 
A.C.A.s MANCHESTER 
c. £5,250+ substantial allowances and benefits. 
First job in Commerce with major international 
company. Some travel — U.K. and abroad. 
ACCOUNTANT. PORTSMOUTH 
A.C.A., age 25-35. €Negot.+Car. Motor Trade. 
COMPANY ACCOUNTANT ESSEX 
To £6,000. Finalist or Qualified Accountant. To 
age 26 Chelmstoid area. 

ASSISTANT ACCOUNTANT SE26 To £5,500 
Age open. Qualified or experienced. 


£6,000+ 


OVERSEAS 


PARTNER DESIGNATE CANADA 
£Appropriate. Representing dynamic U.K. Partner- 
ship. Short initial period in London. Age 33-38. 


SENIORS & MANAGERS WEST AFRICA 
GHANA, SIERRA LEONE, GAMBIA, 2 year tours; 
2 months p.a. paid leave. High capital accumulation 
potential. 

DUBAI. 2 YEARS. £171,000 p.a. 
‘Able to produce English accounts from Arabic 
records.” Qualification not essential. 
A.C.A.s. 

2-year contracts. 25% terminal bonus. 
A.C.A.s. TANZANIA 
C. £6,500. 2-year tour. Free accommodation and car. 
A.C.A.s. TEHRAN 
Excellent accumulation 
potential. 
A.C.A.s. 

C. £10,000 p.a. 
bonus. 

PUBLIC PRACTICE CHANNELISLES 
Newly and recently Quals. Preferably single persons. 
OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA 
BERMUDA. EUROPE. (Vacancies for Newly Quali- 
fied Chartered Accountants in most Western 
European countries), MIDDLE EAST, FAR EAST 
(Hong Kong. Singapore Nationals only). NEW 
ZEALAND. 


ZAMBIA 


experience and capital 


SAUDI ARABIA 
Free accommodation. Terminal 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


KENSINGTON 
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READING, BERKS 


Newly qualified A.C.A. or A.C,C.A. re- 
quired to act as personal assistant to 
a partner in an expanding general 
practice. The firm is just the right size 
for you to obtain varied and in- 
teresting experience combined with 
lots of responsibility and client con- 
tact. Excellent salary and conditions. 
Please apply in writing giving details 
of experience and salary required to 
Highley and Partners, 3 Sidmouth 
Street, Reading, Berks. 





Where have all the old-fashioned career accountants gone! Are 
there none of the new breed who are not afraid of the word 
‘WORK’ or are we expecting too much? We have a unique career 
opportunity for a Part W finalist or newly qualified Chartered Ac- 
countant, but there is the drawback that we are only prepared to 
pay the above average salary we have in mind to someone who is 
hardworking, eager and able to cope with an endless variety of 


situations and clients. 


Apply if you are one of the ‘few’ to Lyndesaye—Bethune, The 
White Horse, 25 North Street, Bishops Stortford, Herts with full 


curriculum vitae. 


Sheffield 


Qualified Tax Senior 


£4,000 plus 


As a result of the reorganisation of our expanding Taxation 


department the Sheffield office of Thornton Baker & Co 
are looking for a senior in the Corporate Tax section. This 
position would be suitable for someone aged between 

24 and 40, with experience in a professional firm or with 
the Inland Revenue, or newly qualified but wishing to 
specialise in this kind of work. 


You will be responsible to the Tax Manager for a number 
of public companies and also many groups of private 
companies. The amount of responsibility given will depend 


upon experience. 


As part of a targe firm with offices in every major centre 
throughout the UK, you have the full support of our 
national specialist departments, and comprehensive 
in-house training, including courses at our own training 
centre, Bradenham Manor in Buckinghamshire. 


We also offer a pension scheme, BUPA benefits, and a good 
progressive salary in a modern office environment. 


To find out more about this career opportunity 
please write or telephone to: 


K. Trickett 

Staff Partner 

Thornton Baker & Co 
28 Kenwood Park Road 
Sheffield S7 1NG 

Tel: Sheffield 53371 
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PUBLIC PRACTICE 





A CAPABLE ASSISTANT wishing to 
work in congenial surroundings and mainly 
on own initiative required by friendly small 
firm South West Midlands. Branch manage- 
ment prospects for career type of applicant, 
and possible availability of small flat. — Full 
details please, Box AC 5281. 





A.C.A. REQUIRED as audit manager 
by West End C.A.s. Must be able to 
supervise audits and finalize accounts 
prior to partner review. Partnership 
prospects for the ambitious applicant. 
Salary in the range £6,000-£7,500 
according to age and experience. ~ Box 
AC 9065. 





A.C.C.A. STUDENTS 
West End Age 18/22 


Opportunities for young men or women 
to study for professional qualifications 
whilst training. 

Attractive study facilities (paid leave 
and course “ees) in return for hard work. 

Suitable for candidates with good 
“O” or “A” levels or for those already 
passed Foundation. 

Salary from £2,500/£3,500 reflecting 
qualifications and experience. 

Please write with full career details to 
Box AC 9074. 





ACCOUNTANT 
(QUALIFIED) 


If you are tired of commuting to Central 
London and would like to work for a 
firm of Chartered Accountants with 
pleasant ozfices in Wimbledon and 
would like to have the opportunity of 
carrying ou: a wide variety of work then 
why not give me a ring. 


D. R. M. DUNBAR 01-947 6912. 





ACCOUNTANT 


required by City firm of Chartered Ac- 
countants to assist Manager of busy 
department dealing with the accounts of 
medical practitioners. The position 
would suit a young person who is partly 
qualified as an accountant, with some 
experience of personal taxation, 
P.A.Y.E., and incomplete records, The 
ability to work quickly and accurately 
with minimum of supervision is 
desirable. 


Please send details of experience 
together with present salary to: 


Staff Partner (Ref. O) 
Pannell Fitzpatrick & Co 
Lee House 
London Wali 
London EC2Y 5AL 





ACCOUNTANTS — CHARTERED. — 
West End with varied friendly practice re- 
quire responsible person with good all round 
experience. — Tel. 01-636 9782. 
ACCOUNTANTS (EAST LONDON) 
require semi-senior and senior audit staff. 
Salary negotiable. — Box AE 5291. 
ACCOUNTANTS, SE. Herts and 
Metropolitan Essex offer up to £7,500 p.a. if 
you can prepare accounts from incamplete 
records, etc., quickly and accurately. — Box 
AS 5254. 

AN ABLE SENIOR required by chartered 
accountants. London NW to final:ze ac- 
counts and supervise audits. Attractive 
salary with reviews. — Write Box AA 5340. 





A SMALL PRACTICE IN HOLBORN is 
seeking an experienced young senior to 
work in an essentially intimate team of peo- 
ple. Our staff tend to stay a long time, ap- 
pear to enjoy the congenial atmosphere and 
seem to find job satisfaction. Smart offices, 
no long distance travelling and top salary. 
The only qualifications needed are sound 
professional experience plus ability to com- 
municate. — Letters to Ronald Grew at 150 
Southampton Row, London WCIB 5AP 
(or phone on 01-837 7660). Letters 
preferred. 
A TOP SALARY will be paid to a senior b 
chartered accountants, Londen NW6, to 
take charge of various clients with six-figure 
turnovers. — Reply Box AT 5339. 
AUDIT ASSISTANTS required by C.A.s. 
Positions at all levels of seniority. ~ Full 
particulars to Box AA 5330. 

AUDIT CLERKS with experience of in- 
complete records and taxation required by 
firm of certified accountants in London 
NWI1O. Salary negotiable. ~ Apply to Mr 
Sheahan, on O!--969 9411. 





AUDIT STAFF 


We are an expanding firm of certified 
accountants seeking semi-senior and 
senior audit staff. Excellent salaries and 
career prospects for those capable of 
working on own initiative. — Apply in 
writing to K. N. Martin & Co, 21 East 
Street, Bromley BRI IQE. 





AUDIT STAFF REQUIRED of 
various grades, junior to senior, circa 
£2,000 to £7,000 pa plus benefits, by 
old established Certified Accountants, 
London WI. Write fully stating 
qualifications, if any, experience and 
grade applied for. — Box AS 9073. 


BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry, — | 
New Burlington Street, London WI. 
01-734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 

BRISTOL CHARTERED ACCOUNT- 
ANTS need mobile senior for Bristol and 
West Country audits of public and 
private companies. 25-38. Salary £5,000- 
£5,750. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

BROMLEY ACCOUNTANTS require 
person with at least four years” experience in 
small/medium accountants office. Good 
salary and responsible position for right per- 
son. ~ Box BA 5316. 

CAMBRIDGE CHARTERED 
ACCOUNTANTS need experienced senior 
well versed in small practice work especially 
incomplete records. C. £4,500. — Contact 
Wessex Consultants, 2 Peter S:reet, Yeovil, 
Somerset. Telephone Yeovil 25183. 
CARDIFF CHARTERERD 
ACCOUNTANTS small expanding firm 
require ambitious A.C.A. as potential 
partner. Must have good small provincial 
practice experience. — Contact Wessex Con- 
sultants, 2 Peter Street. Yeovil, Somerset. 
Telephone Yeovil 25183. 

CARDIFF CHARTERED ACCOUN- 
TANTS require ambitious capable A.C.A. 
as manager to control sections of clients 
(with partner supervision) private com- 
panies, incomplete records aad taxation. 
Genuine partnership prospects. Salary 
negotiable. — Box CC 5288. 

CATFORD ACCOUNTANTS (London 
SE6) require audit clerk preferably with Sec- 
tion I A.C.C.A, and taxation experience. 
Excellent working conditions. Salary 
negotiable. — Telephone 01-690 8436. 


THE ACCOUNTANT, May 4th, 1978 


A.s have vacancies for mature seniors 
apable of managing portfolio’s of small 
ases. — Full details to Box CA 5331. 
‘ERTIFIED ACCOUNTANTS, North 
ondon require semi-senior staff for general 
ractice. Must be able to work on own in- 
iative. Excellent salary according to age 
nd experience. — Telephone 01—446 4361. 
‘ERTIFIED ACCOUNTANTS require 
ualified persor nel assistant in general prac- 
ce, — Write with career details to Davis 
: Co, Ellerd House, Amenbury Lane, 
larpenden, Herts. 

‘ERTIFIED ACCOUNTANTS in Mid- 
issex require an energetic qualified accoun- 
ant with partnership prospects. Please state 
ualifications, age and experience. — Box 
JA 5315. 

‘ERTIFIED ACCOUNTANTS, North 
„ondon, require semi-senior staff for 
eneral practice. Must be able to work on 
wn initiative. Excellent salary according to 
ge and experience. — Tel. 01—446 4361. 





CHARTERED ACCOUNTANT, 
about 35, required by busy established 
4-partner firm in West Midlands, in 
view of ccntemplated retirement of 
Senior Parner. Must have served 
articles with a small firm and several 
years in professional office since quali- 
fying. Experence of insolvency practice 
advantageous as successful candidate 
might take control of this section. 


Pleasant personality and sense of 
humour, willing to take part in life of 
small City. The right man, prepared 
really to work, can expect to receive 
share arour.d £10,000 as an equity 
partner after one year. 


Capital is desirable but not essential 
as this can be built up from profits. 


Fullest details, which will be treated 
in confidence, required in first instance. 
— Applications should be marked 
‘Confidentia.’ and addressed to Senior 
Partner, Box CA 9090. 


CHARTERED ACCOUNTANTS 
FINCHLEY N12 


Experienced senior staff, qualified or un- 
qualified required for 2-partner firm oc- 
cupying modern offices in N12. Top 
salaries and excellent prospects will be 
given to the successful applicants. — 
Contact Melvyn Enoch & Co, 995 High 
Road, Finchley, London N12. 
Telephone 01-446 4161 (ansafone after 
office hours.) 





SHARTERED ACCOUNTANTS in 
.ewisham recuire experienced audit clerk 
sapable of taking responsibilities and deal- 
ng with clients and the Inland Revenue. 
jalary £4,500 to £5,000 depending on age 
ind experience. — Write with details Box 
ZA 5269. 

CHARTERED ACCOUNTANTS in Vic- 
oria, SW1 require senior clerk not 
recessarily qualified. Wide range of work. 
jalary negotiable according to experience. — 
30x CA 5224. 

CHARTERED ACCOUNTANTS NW 
LONDON. ~ Semi-senior clerks required. 
jJalary accord.ng to experience. Articles will 
ye granted to suitable candidates also 
ransferees accepted. ~ Box CA 5226. 
CHARTERED ACCOUNTANTS require 
nior audit clerk in North London. Not 
yecessarily qualified but able to work on 
ywn initiative. Salary according to ex- 
yerience. ~ Write with full details to Box CA 
5337. 

QUE TO EXISTING and anticipating ex- 
ansion a City firm of accountants 
quire the fcllowing staff: I. Newly and 
ecently qualified chartered accountants. 2. 
°E2 finalists experienced in modern 
wditing techniques post PEI trainees com- 
yetent salaries will be paid. — Reply in own 
1andwriting to Box DT 5300. 


TAXATION, May 6th, 1978 








CHARTERED ACCOUNTANTS, Sutton 
area urgently require competent tax assis- 
tant. — Ring 01-641 4001. 

DELOITTE HASKINS & SELLS, 
Bradford, require an experienced tax 
senior to deal with a wide variety of com- 
panies, partnerships and sole traders. Salary 
negotiable. — Please apply to J. N. Clarkson, 
Deloitte Haskins & Sells, Park House, 
57-59 Well Street, Bradford BDI SNQ or 
telephone 0274-392731. 


DUE TO RAPID EXPANSION. 
Gainsford Elliot and Company of Lon- 
don WI require a qualified Chartered 
Accountant to join their audit team. 
Salary negotiable. Please phone Mr 
Dalal on 01-409 0401. 





ENFIELD chartered accountants have a 
vacancy for an experienced semi-senior ac- 
countant, friendly office. Incomplete records 
and small audits. Salary c. £3,500. — Phone 
Chris Feldman 363 4113 (or 449 4847 
evenings). 

FARNHAM ACCOUNTANT with ex- 
panding practice (eight staff) requires 
qualified manager aged 27-30. Successful 
applicant will be experienced in incomplete 
records/taxation and capable of earning 
partnership status within twelve to twenty- 
four months. Applicant with existing small 
practice/portfolio would be considered. — 
Box FA 5225, 

GUILDFORD. — Manager required, see 
under Partnerships and Practices. — Box 
GM $250. 

HAMPSHIRE FIRMS seek experienced 
staff for general practice and taxation work 
to £5,500. — Contact Wilson Mitchell 
Associates, 21 The Crescent, Taunton, 
Somerset. Telephone Taunton (0823) 76981 
between 9 a.m. and 8 p.m. 
HORNCHURCH. — London firm of char- 
tered accountants require suitably qualified 
manager/manageress for their Hornchurch 
office. This is an excellent opportunity for 
somebody with drive and initiative wishing 
to take responsibility. Definite partnership 
prospects after a suitable probationary 
period. Salary up to £7,000 according to ex- 
perience. — Apply Box HL 5272. 
INSOLVENCY PROVINCIAL appoint- 
ments on the South Coast and the West 
Midlands. Attractive salaries for candidates 
with in-depth experience of receiversaip 
liquidations and insolvencies. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
KENT CHARTERED ACCOUNTANTS 
with recently-formed practice need am- 
bitious A.C.A. as potential partner. 28-35 
for fast-growing practice. Must have recent 
professional office experience of particular 
interest to those resident in East Kent. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
KINGSBURY CHARTERED 
ACCOUNTANTS require seniors and 
semi-seniors used to working on own 
initiative. Expanding firm with varied and 
interesting clientéle. Excellent prospects and 
good salaries as a reward for hard and con- 
scientious work. — Elliot Woolfe & Rese, 
Lidgra House, 250 Kingsbury Road, 
London NW9. Telephone 01-204 9933. 
LEEDS CHARTERED ACCOUNT- 
ANTS require experienced senior over 25, 
able to take responsibility for group of 
clients under partnership supervision. Re- 
cent experience of general practice work 
essential. Attractive salary offered. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone 25183. 
MID-SUSSEX CHARTERED ACCOUN- 
TANTS require manager, with well 
established office partnership prospects, 
available for A.C.A. up to 35 with good 
small and medium size practice experience. 
Salary negotiable but not likely to exceed 
£7,500. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telphone 
25183. 


LEICESTER SOLE PRACTITIONER 
requires manager as prospective partner for 
market town branch office. Good salary. 
Age 25-35. — Box LS 5309. 
MID-CHESHIRE CHARTERED AC- 
COUNTANTS in a busy four partner prac- 
tice require a qualified accountant as a 
partner’s personal assistant. A wide range of 
experience will be available to the successful 
applicant. A realistic salary will be paid and 
a car can be provided. — Box MC 5286. 





MILL HILL, LONDON NW7 


A small but rapidly expanding firm of 
Chartered Accountants wishes to 
recruit an extra assistant for the firm’s 
friendly tax department which at pre- 
sent has a complement of four. This is 
an excellent opportunity for a 
T.O./T.O.H.G. to gain good 
professional office experience under the 
guidance of the manager who is an ex- 
H.M.LT. — All applicants are requested 
to reply to: Messrs C, L. Taxation Per- 
sonnel, 27 Chancery Lane, London 
WC2. Telephone 01-242 4943, quoting 
reference number 208. 





N. LONDON/BIRMINGHAM 


An Expanding 3-Partner Firm of Char- 
tered Accountants with offices in N. 
London (Barnet) and Birmingham re- 
quire an Accountant for each Location. 
Duties will include the preparation of 
their client’s annual accounts together 
with some auditing. The positions will 
interest those who have gained several 
years’ practical experience in a medium- 
sized practice and the salaries offered 
will reflect the importance of the posi- 
tions. — Apply by telephone or in 
writing to Richard P. Hartley, Manage- 
ment Services Ltd, Scala House, 
Holloway Circus, Birmingham B1 1EQ. 
Tel. 01—643 3754. 


NORFOLK CHARTERED 
ACCOUNTANTS require senior with good 
experience of farm and estate accounts, 
capable of dealing direct with clients and In- 
land Revenue. — Contact Wessex Consul- 
tants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 
PART-QUALIFIED A.C.A/A.C.C.A. re- 
quired for expanding West End chartered 
accountants. Salary c. £4,000. — Tel. 
01-629 4767. 

PRACTICE ACCOUNTANT/AD- 
MINISTRATOR. A fast growing firm of 
chartered accountants seek an accoun- 
tant/administrator to prepare management 
accounts for their group of practices and 
other duties. Excellent opportunity for am- 
bitious person with necessary experience 
and qualifications. — Apply Mr Byrne, 
Griffin and Partners, 22/24 Buckingham 
Palace Road, London SWI. 

PERSONAL TAXATION chartered ac- 
countants in Gray’s Inn area seek an ad- 
ditional person for their tax department to 
assist mainly with personal tax work. An 
ability to cope with a wide variety of work, 
dealing directly with clients, is needed in ad- 
dition to basic personal tax experience. This 
position in our small friendly office, may 
suit a person returning to the tax field or 
with broad financial experience. Special 
arrangements regarding working hours con- 
ee Phone Paul Osborne on 01-242 
QUALIFIED/PART QUALIFIED 
A.C.C.A. required in ford office. Good 
salary offered. — Ring 514 2520 or 478 
7974, 





QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6787. 














ROSS-ON-WYE CHARTERED 
ACCOUNTANTS. — We require two 
qualified or part-qualified accountants, one 
to manage our audit department, and one to 
act as personal assistant to the partners. 
Our practice is busy and friendly, offering 
varied experience and a pleasant location. — 
Thorne & Co, New Street, Ross-on-Wye, 
Herefordshire. Tel. Ross 3636. 





SENIOR AUDIT ASSISTANT re- 
quired for responsible position by small 
but expanding firm of C.A.s in North 
London. Close tube station and con- 
venient for travel. — Box SA 9104. 





SMALL FIRM of certified accountants, 
London WC2, require junior audit clerk. 
Previous experience an advantage. — Phone 
01-839 1041. 

SEMI-SENIOR required with knowledge of 
taxation, incomplete records, small/medium 
limited companies and ability to deal with 
clients. Salary negotiable. — Lennox 
Thompson & Co, 323-327 Railton Road, 
London SE2N OJL. Tel. 01-733 2636. 
SENIOR AND SEMI-SENIOR ASSIS- 
TANTS required for expanding country 
practice, Must be experienced in incomplete 
records and small firms and companies. 
Some taxation experience would be an ad- 
vantage. Generous holiday entitlement. Pen- 
sion scheme. Salary negotiable according to 
experience. — Lanham & Francis, 77A 
Cheap Street, Sherborne. 

SOMERSET / DORSET / DEVON / 
CORNWALL firms urgently require 
seniors with small/medium firm experience. 
£4,000-£5,250. — Contact Wilson Mitchell 
Associates, 21 The Crescent, Taunton, 
Somerset. Telephone Taunton (0823) 76981 
between 9 a.m. and 8 p.m. a 
SUNDERLAND CHARTERED 
ACCOUNTANTS require experienced 
senior capable of dealing with small practice 
work especially incomplete records without 
close supervision. C. £4,000. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 


TAXATION ASSISLANT required by 


Acton chartered accountants: experienced 
in personal tax and P.A.Y.E. and able to 
work with minimum supervision. Salary 
negotiable. — 01-992 6643 (Miss Trench). 
TAX ASSISTANT required by busy 
consultant (young ex-Inspector), North 
London. Suit Tax Officer. Good salary, 
overtime. — Contact David Surfleet. 01-446 
0152. 

TAXATION ASSISTANT either qualified 
or unqualified required for a busy four 
partner chartered accountants practice in 
Mid-Cheshire. Experience in corporation 
tax and schedule D is essential and a good 
salary will be paid to the successful appli- 
cant. ~ Box TA 5287. 

TAXATION ASSISTANTS required. 
Varied and interesting work. — Full par- 
ticulars to Box TA 5329. 





TAXATION 


Senior Taxation Assistant required to 
deal mainly with the affairs of Sole 
Traders and Partnerships together with 
a selection of personal tax cases. This is 
a substantial incomplete records prac- 
tice in the most pleasant cathedral city 
of Hereford. — Please write giving 
details of experience and salary required 
to Litle & Co (DIC), 16 St Owens 
Street, Hereford. 





TAX DEPARTMENT of International 
firm requires a corporate taxation specialist 
for their Bristol office to £6,500. Also per- 
sonal tax assistants to £4,250, preferably 
studying A.T.1.1. — Contact Wilson Mitchell 
Associates, 21 The Crescent, Taunton, 
Somerset. Tel. Taunton (0823) 76981 bet- 
ween 9 am. and 8 p.m. 
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TAX MANAGER 


required by medium-sized City firm of 
Chartered Accountants, qualification 
not essential. £7,500 plus with four 
weeks’ annual holiday. — Please write or 
telephone Tony Snitter, Finnie Ross 
Wild & Co, Lee House, London Wall, 
London EC2. 01-588 4100. 





TAX SENIOR required by Exeter office of 
national firm to £4,500. — Contact Wilson 
Mitchell Associates, 21 The Crescent, 
Taunton, Somerset. Telephone Taunton 
(0823) 76981 between 9 a.m. and 8 p.m. 
TORBAY ACCOUNTANTS urgently re- 
quire experienced young senior under 35 
with recent provincial practice experience 
for small company and incomplete record 
work. C. £4,500. - Contact Wessex Consul- 
tants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

UNQUALIFIED MANAGER required for 
Sherbourne, Dorset office of well- 
established West Country practice; mainly 
incomplete records, small companies and 
related taxation work. C. £5,000. — Contact 
Wilson Mitchell Associates, 21 The Cres- 
cent, Taunton, Somerset. Telephone Taun- 
ton (0823) 76981 between 9 a.m. and 8 p.m. 
WE ARE A rapidly expanding medium- 
sized firm of West End chartered accoun- 
tants and require staff at all levels, from 
audit managers to juniors, to assist us with 
our growth. Our range of clients vary from 
sole-traders to multi-national organizations, 
ensuring interesting work and comprehen- 
sive experience. Our offices are pleasant, 
and staff friendly, and if you are hard- 
working and intelligent, your endeavours 
will be rewarded with above-average earn- 
ings and excellnt prospects. ~ Please apply 
in writing to the Staff Partner, George Hay 
& Co, 50 Pall Mall, London SW1. 
WEST COUNTRY independent chartered 
accountants with offices ranging over three 
counties and staff in excess of 200, needs 
qualified administrator/training officer to 
control and develop administration and 
training functions. Recent professional 
office experience essential. Salary 
£6,000~£7,500 plus car. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 





WEST END FIRM of accountants requir- 
ing senior and semi-senicr audit staff. Com- 
petitive salaries according to age and ex- 
perience. — Telephone for further details to 
Mr Woolf oz Mr Sheinman on 01-580 
4987. 

WEST LONDON chartered accountants 
require senior clerk reasonably or near 
qualified, experienced in incomplete records 
and taxation. Pleasant working conditions. 
Salary negotiable. — 01-748 3290 

WEST MIDLANDS/WEST COUNTRY 
independent chartered practice seeks young 
chartered accountants for progressive posts. 
One post audit-orientated and two for more 
general work. We can match London 
salaries in pleasant surroundings. -Box AM 
5221. 

WOLVERHAMPTON CHARTERED 
ACCOUNTANT. — Medium progressive 
practice require part-qualified/unqualified 
senior accountant. Interesting varied clients. 
Scope for advancement. — Telephone 24902 
or apply 7 George Street, Wolverhampton. 
W1 FIRM of chartered accountants require 
semi-senior audit clerk with initiative and 
personality. Transfer of articles considered. 
Salaries negotiable according to experience 
and qualifications. Many of the advantages 
of a big firm with the closeness of a small 
firm. — Telephone Mr M. B. Shenker at 
01—636 9376. 

YOUNG CHARTERED SOLE 
PRACTITIONER in Watford area seeks 
assistant experienced in small general prac- 
tice work. The position would suit the young 
preferably recently qualified accountant and 
offers good prospects and rewards for 
enthusiasm and initiative. — Please write 
giving details of career to date and present 
salary. ~ Box YC 5285. 





TRAINING CONTRACTS 


ARTICLED CLERK, Foundation com- 
pleted or transferee required by chartered 
accountant, London NW6. Thorough train- 
ing. Personal supervision. Good progressive 
salary. — Write Box AC 5341. 
ARTICLES/TRANSFERS to £3,150. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.a. 
or A. M. Pembroke on 01-236 0011. 








COMMERCE & INDUSTRY 








ı Waltham Cross, Herts. 


Overseas 


Liaison Accountant 
c £6,000 p.a. 


The International Wool 
Secretariat, an international 
marketing organisation, has a 
vacancy for a qualified accountant 
to join the team directly responsible 
to the Financial Director for the 
control of Branch financial and 
accounting matters. 

Our branches are located in 
North America, Europe and the 
Far East. The position will appeal 
to those who have an aptitude for 
languages and an international 
outlook on accounting affairs. 


Candidates (male or female) 
must be chartered or certified 
accountants, be fluent in 
Swedish or another major 


preferably between 25 to 35 
years of age. 

The position is based at our 
world Headquarters in Londen 
and is likely to involve European 
travel. 

The salary will be about £6.000 
depending on age and experience. 
We offer good employment 
conditions and, where approriate, 
assistance with relocation costs and 
house purchase. 

Please write giving full 
personal details to: 

The Director of Finance, 
international Wool Secretariat 
Wool House, 
6-7 Carlton Gardens, 


` 


European language, and London SW1Y 5AE. 
PURE NEW G3QRO@. a. 


ACCOUNTANT aged about 28-35 years 
not necessarily qualified required as a finan- 
cial assistant to managing director of group 
of companies within the motor trade in 
North London. Commencing salary ap- 
proximately £6,000 per annum plus car. — 
Apply in writing with full details of career to 
date to: Keeling Leicester & Co, 45 
Chigwell Road, South Woodford, London 
E18 ING. 01-530 4237. 

ACCOUNTANT/BOOK-KEEPER re- 
quired as assistant to company director in 
group of companies within the motor and 
machine tool trade based in St Albans, 
Hertfordshire. Five-day week, four weeks’ 
annual holiday and up to £4,500 p.a. 
depending or. age and experience, This is a 
new position with excellent prospects. — 
Apply in writing with full details of career to 
date to Thickbroom Coventry & Co, Char- 
tered Accour:tants, 35 Eleanor Cross Road, 





TAXATION ASSISTANT 


The Trafalgar House Group, an International Group of Companies with interests 
in Construction, Civil Engineering, Shipping, Hotels and Newspapers have a vacancy 
for an Accountant to join its well established Taxation Department. 


The successful applicant will be involved in the preparation and agreement of 
U.K. Corporate Tax Computations of various Group Companies. Although the post is 
based near Croydon a certain amount of travelling will be necessary and a Company 


Car will be provided. 


The person appointed is likely to be a young qualified accountant or finalist 
seeking to broaden his/her experience in the Corporate Taxation field. 


Please write or telephone for application form to: 
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Mrs J. Heaton 
Personnel Manager 
T.H.I. GROUP SERVICES LTD 
Mitcham House 
681 Mitcham Road 
Croydon, Surrey 
CR9 3AP 


at the centre of big business: 











BOOK-KEEPER (PART-TIME) for small 
public relations/advertising agency in Fleet 
Street. Preferably experienced in these fields. 
Probably just retired. Two/three days 
weekly. — Telephone 01-353 1225. 





BOOK-KEEPER / ACCOUNTS 
ASSISTANT required for small ac- 
counts department. Excellent working 
conditions. The applicant can expect to 
derive excellent experience resulting 
from working closely with two Char- 
tered Accountants. 

Apply Mr Rogrove by telephone or in 
writing Clifford and Tull Ltd, C&T 
House, 44-46 Sekforde Street, London 
ECi. Tel. 01-253 9831/3, near 
Farringdon Station, (Met. Line). 


Five-day week. Salary £3,500 p.a. 





BOOK-KEEPER required for the office ol 
a charitable trust with international in- 
terests. Duties would include writing up 
records (to trial balance) and assisting with 
day-to-day operations. Typing an advan- 
tage. Excellent working environment. 
Luncheon vouchers. Non-contributory pen- 
sion scheme. Salary within the scale 
£3,330-—£4,655. — Written application with 
names of two referees to the Chief Ad- 
ministrative Officer, The Wellcome Trust, 1 
Park Square West, London NWI 4LJ. 


MANAGEMENT AUDITOR. — Head 
office of West Country manufacturers. 23+ 
A.C.A, or A.C.C.A. -£5,250 plus. — Con- 
tact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 





TRUST ACCOUNTS ASSISTANT. — 
A qualified Accountant is required by a 
leading firm of Solicitors for Trust and 
Estate Accounts and Tax returns. Must 
be experienced and able to work without 
supervision. Pleasant working condi- 
tions in new offices, Good salary and 
fringe benefits. — Apply with full details 
to D. C. P. Rabagliati, McKenna & Co, 
12 White Hall, London SWIA 2DZ. 
01-930 7311. 
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TAX 
CONSULTING 
PRACTICE 


A financial institution in the City needs an “in-house” tax 
advisor. The appointee will be encouraged to develop a 
private practice (or to continue it if already established) 
ona profit-sharing basis. 


The precise relationship between the appointee and the 
institution is for specific negotiation. 


The “in-house” work should provide gross earnings for 
the practice of c. £20,000 in the first year of operation of 
the agreement. 


Letters will be handled in complete confidence by the 
consultant advising the group :— 


M. J. Graham-Jones, The Faculties Partnership, 


pæ Management Consultants, 


177 Vauxhall Bridge Road, London SWIV IER. 





James Miller & Partners Ltd. 


TAXATION 
ACCOUNTANT 


James Miller & Partners Ltd., the Building and Civil 
Engineering Group with interests inhousingand — 
commercial developments has a vacancy for a specialist in 
taxation. 

The successful candidate will be concerned with all 
taxation aspects of the Company's activities including tax 
planning for the Group and advice to subsidiary companies. 
He or she will be a member of the Head Office financial 
team and will be required to advise on matters of personal 
taxation. 

First class salary and conditions including Company car 
and comprehensive pension scheme. Apply giving details 
of age, qualifications and experience to: — 





















Group Personnel Manager, 
Miller House, 

18 South Groathill Avenue, 
Craigleith, 
Edinburgh, EH42LW. 


CASHIER/BOOK-KEEPER with ex- 
perience wanted by small firm of solicitors 
in Belgravia, near Victoria Station. The DUE TO INTERNAL EXPANSION 


applicant should be able to take full charge. and promotion a vacancy exists in the 
Starting salary not less than £4,500. — U.K. subsidiary of a multinational 
Please contact Victor Stone, Jacobson American company for an 

Ridley, 01-235 3612. ADMINISTRATIVE MANAGER 


aged not less than 35 and currently 
earning approximately £6,500. 
Applications are invited from persons 
who ideally will be experienced in 
financial accounting, preferably in a 
D.P. environment and with sound 
knowledge of company law and 


perienced back-up staff is already in 


Deputy | | a 
_ Finance Officer 


The Confederation of British Industry has decided to strengthen its Head Office 
Finance and Accounts team by the appointment of a Deputy Finance Officer. 


situ.) 
Applications in writing to: 
The Company Secretary 
Johns-Manville (GB) Ltd 
Parkbridge House 
The Little Green 
Richmond, Surrey TW9 1QU 
Please mark envelope ‘AM’. 





The successful candidate, male or female, will be required to prepare annual WEST LONDON MISSION 
budgets; attend meetings of the Finance and General Purposes Committee; The West London Circuit invites 
advise management on scope for increasing non-subscription income and applications for the part-time post of 


develop the system of management accounts to monitor performance against 


Finance Officer. The post involves 
overall direction of the Circuit accoun- 


budgets. He or she will also be required to work on proposals for developing and tancy services and responsibility for 

improving the pension scheme. control of Circuit income and expen- 
diture. 

Applicants, in age range 28-45, should possess an accounting or secretarial The ideal candidate will be a 

qualification and have had relevant experience. Experience of computerised professional person on retirement with 


systems would bean advantage. 


experience in industry, or in the profes- 
sions, of financial control and 
budgeting. The salary (for a 2+ day 
week) will be in the range of 
£2,000-£2,500 per annum. ~ Appli- 
cants should write giving particulars of 


Salary will be around £8000 according to qualifica- qualifications and career together with 
tions and experience with prospects of promotion. the names of two referees to: The Senior 


Circuit Steward, The West London Cir- 


Please write for application forms to cuit of the Methodist Church, Kingsway 


RF Eberlie, at CBI, 21 Tothill Street, 
London, SW1H 9LP. Telephone 01-930 6711. 
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Hall, London WC2B 6TA. Closing date 
for applications May 19th, 1978. 








ACME APPOINTMENTS 


INVESTIGATIONS MANAGER 

(CENTRAL LONDON) to £9,000 
A National firm of C.A.s are seeking a person who has been 
involved in this type of work for approximately three years 
since qualifying. Ideally the person they are seeking will have 
a sound knowledge of Rights Issues, Capital Raising, Flota- 
tions and Take-overs. He/She will be responsible to the 
Group Manager, and promotion is by results. This is an ex- 
cellent opportunity to reach senior status within a highly 
respected firm. 


CORPORATE TAX SENIOR (WEST END) to £7,000 
A first-class opportunity has arisen within this medium-sized 
firm of C.A.s for someone to work in close liaison with their 
young Tax Partner. This post would suit a person with a for- 
mal qualification, seeking a long-term position in a well- 
established practice. 


CORPORATE TAX SENIOR (CITY) to £6,250 
This International firm of C.A.s are seeking a Corporate Tax 
Senior. The person they are seeking should have been 


Și specialising in Taxation work since qualifying, and should 


have at least two years’ post-qualifying experience. A first 
class opportunity for the right person. 


SMALL AUDITS MANAGER (GUILDFORD) c. £6,000 
A medium-sized firm of C.A.s in Central London are seeking 
a Small Audits Manager for their Guildford office. Ideally the 
person they need will have been involved in the smailer type 
of practice and be seeking a senior post. 


TAXATION SENIOR (SOUTH LONDON) to £6,000 
This medium-sized firm of C.A.s are seeking a Taxation 
Senior who can work on both Personal and Corporate Tax. 


This is an excellent firm, and the partners are congenial 








people who prefer people who can work with the minimum 
of supervision. 


WE DO HAVE many posts on our register in both Audit 
and Taxation work. Please call us to discuss the oppor- 
tunities available. 


CALL DON MAGGS 


(Recruitment Consultant) 


315 OXFORD STREET, LONDON w1 
01-493 4000 _ 





OVERSEAS 


RECENTLY QUALIFIED chartered ac- 
countant required for two year contract in 
Saudi Arabia, salary circa £10,000 per 
annum tax free. Includes accommodation, 
food, one return flight to UK each year as 
well as outward and return flights at begin- 
ning, end and half-way through contract. 
Bachelor status contract commences Sep- 
tember 1978. — For further details apply 
Personnel Director, Hamard Catering 
(Cyprus) Ltd, Hamard House, Cardiff 
Road, Barry, South Glamorgan. 
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SAUDI ARABIA. — An opportunity for a 
qualified accountant with auditing ex- 
perience as internal auditor to our client in 
Jeddah. £12.000 per annum with car and 
accommodation. The successful applicant 
will be a Moslem and preferably will speak 
and write Arabic and English. — Frith, Kirk 
& Spinks, 35 North Audley Street, London 
W1. Telephone 01-408 2180. 


Chartered 
Accountants 


INTERNATIONAL CAREER 
DEVELOPMENT PROGRAMME 


Initially in the UNITED STATES 


Peat, Marwick, Mitchell & Co. offer to 
Chartered Accountants with from two 
to four years’ post qualifying experience 
an international development and train- 
ing programme involving: 


m Eighteen months’ diversified field 
experience in the United States. 
Assignment responsibility will be 
based on experience. 


m Formal staff training in the United 
States covering advanced audit tech- 
niques, concepts of computer audit- 
ing, management principles, etc. 


We need accountants with a broad 
international outlook who have achieved 
responsibility in a practising firm. 


This programme is designed to provide 
opportunities to work with U.S. clients 
and to obtain diversified first hand 
experience of American professional 
and industrial practices. 


The successful candidates will be 
expected to spend a minimum of three 
years with the firm, consisting of 
eighteen months in the United States 
followed by eighteen months in Europe, 
South America, Hong Kong, Australia 
or, in some instances, the United 
Kingdom, It is our hope that this 
international Training Programme will 
be the start of a permanent career 
with the firm. 


The successful candidates will receive: 
mw Reimbursement of travel expenses; 


m Assistance in obtaining accommoda- 
tion in the United States; 


m U.S. visa furnished by our Firm. 


For an appointment to learn more 
about this programme, with one of the 
partners from New York who will be 
interviewing in London on the 12th, 
13th and 14th June, please send brief 
details of your education, training and 
professional experience to: 


Jon Nightingale, 

Staff Manager, 

1 Puddle Dock, Blackfriars, 
London EC4V 3PD. 
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PARTNERSHIPS 
AND PRACTICES 





ABLE BRIGHT YOUNG A.C.A., AT.LI. 
— Four years qualified. Excellent London 
Wi training background. Small nucleus, 
capital. Seeking progressive practice (North 
London or West End) with view to equity 
partnership with approximately twelve 
months. — Please reply Box AB 5274. 

A. B. OSMAN & COMPANY LTD 
provides tax advisory services to accoun- 
tants and seeks association with prac- 
titioners throughout the UK. — For details 
please phone 91-623 6150. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole praczitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 5306. 

ACCOUNTANT, EAST DEVON, with 
practice from home. £5,000 G.R.F. wishes 
to be absorbad in existing practice with 
partnership prospect. — Box AE 5243, 
CERTIFIED ACCOUNTANT with 
professional practice and industrial ex- 
perience desires partnership or acquisition 
of audits in North-east England. — Box CA 
5334, 

CHARTERED ACCOUNTANT practis- 
ing in Birmingham would be interested to 
hear from sole practitioner with a nucleus of 
clients or from a small partnership with a 
view to comb.ning interests after a suitable 
trial period fer mutual benefit. — Box CA 
5335. 

CHARTERED ACCOUNTANT 
practising in London wishing to become ex- 
commuter, is seeking practice/block of 
audits within twenty-five miles of Reading. 
Gradual take-over of retiring practitioner 
would be considered. — Box CA 5261. 
CHARTERED ACCOUNTANT 
(WEMBLEY) own nucleus. Would like to 
purchase a block of clients up to £15,000 
G.R.F. Also can undertake subcontract 
work. Will collect and deliver. — Box CA 
5275. 

CHARTERED ACCOUNTANT wishes to 
purchase accountancy work in Cleveland 
area, amount:ng to approximately £3,000 
per annum. — L. A. Gordon, 37 Heythrop 
Drive, Acklam, Middlesbrough. Telephone 
Middlesbrouga 85007 after 6 p.m. 





CHARTERED ACCOUNTANTS 
require 
Full-time experienced/Qualified 
TAXATION ASSISTANT 
for 
expanding department. 
Salary negotiable. 
Please apply in writing to: 
Staff Partner 
Maxwell, Humphries & Co 
Royal Chambers 
High Street 
Weston-super-Mare, Avon. 


CHRISTIAN CHARTERED ACCOUNT- 
ANT, 30. — Professional firm background, 
wishes to meet similar. Object-formation of 
partnership to seek out and acquire suitable 
practice. Preferred area — within 25 miles of 
South Warwickshire. ~ Box CC 5233. 
ENTHUSIASTIC CHARTERED AC- 
COUNTANT wanted to join another in 
East Kent practice. — Write to D. Nutt, 30 
The Square, Birchington, Kent. 

F.C.A. with own nucleus of a few £000 fees, 
with a great deal of experience and ‘ime 
available. Desires partnership/working 
arrangement with W1 or Central pract:ce. 
May well be suitable for practitione-(s) 
wishing to unload burden without total loss 
of income. — Box FC 5229. 

G.R.F. FOR SALE approximately £2,500. 
Some fifty clients. Enfield area. Price 
£3,500. — Box GR 5268. 

GUILDFORD. — Manager required by 
small progressive firm of chartered account- 
ants preferably qualified and experienced 
in dealing with both medium and small 
audits and accounts. Guaranteed varied and 
interesting work. Age range 23-35. 
Partnership prospects for right person. 
Salary z. £6,000 p.a. — Write Box GM 
5251. 

GLOUCESTER OR CHELTENHAM. — 
Chartered accountants already in this area 
and acquiring new audits would like to 
represert, on any permanent basis to be 
agreed, substantial firms with audit work in 
Gloucestershire with the object of building 
up a Strong audit team with high 
professional standards. — Box GO 5223. 


PRACTICE DISPOSAL 


RESOURCE MANAGEMENT ASSOCIATES 
PO BOX 100 CHELMSFORD ENGLAND ‘40245 81166 
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LEICESTER CHARTERED ACCOUN- 
TANT requires qualified accountant aged 
25—35 as propective partner. Must have ex- 
perience in small/medium practice covering 
audit and taxation work. — Box LC 5310. 





LONDON-CITY 


We are a 9-Partner Chartered practice 
which successfully provides a personal 
service to our many clients. The City 
office (6 partners) as part of its expan- 
sion programme, wishes to acquire a 
practice, G.R.F. circa £80,000. Which 
could be successfully integrated into our 
existing premises. ~ Reply to Box LC 
9083. 


MANCHESTER AREA. — Expanding 
local office on national firm of chartered ac- 
countants would be interested to hear from 
sole practitioner or small partnership with 





succession or pressure problems with a view 


to acquisition or merger. - Box MA 5231. 
PRACTICE WANTED by three A.C.A.s 
wishing to establish their own practice. We 
wish to take over from practitioners con- 
templating retirement, continuity considered 
essential (minimum G.R.F. £35,000). — Ap- 
ply Box PW 5344. 


PROGRESSIVE FIRM of chartered ac- 
countants require young, able and 
enthusiastic chartered accountant as a 
prospective partner in their Wiltshire office. 
The successful applicant will be given early 
responsibility for a section of the practice. 
The commencing salary will be attractive 
and potential earnings are good. Capital is 
not necessarily required to gain a 
partnership. — Box PF 5242. 
QUALIFIED CHARTERED ACCOUNT- 
ANT being sought by a London practice to 
take responsibility for fees in the 
Manchester area. Initially there may be the 
necessity to spend some time in the London 
office although the eventual aim is to 
establish an office in the Manchester area 
and to come to a partnership arrangement 
with the successful applicant. — Please 
reply to Box QC 5277. 

SMALL CENTRAL LONDON FIRM of 
C.A.s (ages 50 and 35) with fees approxi- 
mately £100,000 per annum think they need 
the support of a larger firm and would like 
to discuss a merger. — Please reply to Box 
SC 5209. 

SMALL PRACTICE or block of fees re- 
quired in or radius thirty miles Worcester or 
Cheltenham. Purchaser will consider ven- 
dors method of disposal. — Box SP 5280, 





NEW PARTNERS 


We shall expand into the following areas when we have found the right accountants to 


lead our development in each situation: 


TOWNS 


Bristol 
Swindon 
Northampton 


Birmingham and surrounding towns 


Newcastle 
Reading 


Leeds and surrounding towns 


Basingstoke 


Manchester and surrounding towns 


Newbury 
Liverpool 


The acquisition of clients is not difficult, because we offer an efficient and up-to-date 
service and a modern approach including technical and specialist expertise to private 


sector business. 


if you — 


then we — 
group so far. 


Write to us — 
Sterling House 


164/175 Farnham Road 


Slough, Berkshire. 


are between 26-32 and believe you are a businessman as well 
as a first-class accountant; 


are prepared to find the right situation for you in the same way 
that matching people with opportunities has developed our 


Haines Watts Associates 


AREAS 


West Country 
Parts of South Coast 








RESOURCE MANAGEMENT ASSOCIATES 
P.0. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
si TEETE 


PRACTICAL DISPOSAL 


Uf you are suffering from staff problems 
poor health, overwork, strained relation- 
ships, and wish full/part retirement or 
withdrawal we can assist you to reap the 


maximum yield from your exertion and 
investment over the years. Also individual 
partners wishing to retire/withdraw can 
be helped to realise their equity share. 


MERGER & ASSOCIATION 


Successful mergers are often the catalyst 
to fast organic growth and have numerous 
advantages, such as wider geographical 
representation, economics af scale, and 
greater operating flexibility. Mergers can 
be achieved without a capital outlay and 
the combined resources only enhance the 
firm’s own future development prospects. 





PRACTICE VALUATIONS 


Practice valuation given for assessing 
the equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals, 
Confidentiality is assured and immediate 
personal service given at reasonable cost. 
Valuations are prepared within seven days. 
For action ring 0245 81166 day or night. 


BUSINESS DISPOSAL 


Professional, Commercial, Industrial and 
Institutional concerns wishing to acquire 
merge or dispose of business are invited 
to contact RMA in strictest confidence, 
References available on client's request. 
Identity not disclosed without permission, 
A commission will be paid to accountants 
who introduce business transfer cases, 


—————E—————————— 
Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
We segregate the serious from the curious. 
We assist practitioners wishing to exchange. 
References available on clients request. 
Kindly write or telephone us in confidence. 


Identity not disclosed without permission. 
Tel, 0245 81166/59348 (24 hour service). 
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SOLE PRACTITIONER (NORTH 
WALES) seeks to initiate arrangements 
with a view to disposal of his practice in two 
to three years. Will discuss partnership or 
merger, but it will be essential to obtain 
early professional assistance to deal with ex- 
panding practice. — Box SP 5292. 

SOLE PRACTITIONERS! — Why not 
‘come in from the cold’? City C.A.s with 
space and staff capacity would welcome the 
opportunity to discuss a merger or other 
association with you if your practice is in 
the £25,000 to £100,000 fees bracket. A 
similar opportunity exists at our West 
Sussex branch office. - Box SP 5270. 
SOLE PRACTITIONER, WC, is in 
terested in any proposition for fully or 
partly disposing of mixed practice. Annual 
fees £40,000 plus. — Box SP 5244. 
SOUTH-EAST ESSEX. — We are seeking 
to acquire additional fees either by purchase 
or merger with a practitioner approaching 
retirement. — Write Box SE 5271. 

SE. LONDON. —~ £15,000 G.R.F. for sale. 
One-and-a-half times. Cash capital sum re- 
quired. Suit two young accountants com- 
mencing practice. — Practitioners Services 
Bureau, 6 Clements Road, Ilford, Essex. 
(01-553 2184). 

UNQUALIFIED ACCOUNTANT 
wishing to have more time for studying 
would like to invest his small East Devon 
practice with a view to partial employment 
and prospects. — Box UA 5333. 

WEST COUNTRY CHARTERED 
ACCOUNTANTS require young chartered 
accountant as second partner at branch 
office in pleasant cathedral city. - Box WC 
5222. 

YORK AREA. — Able chartered accoun- 
tant with wide experience in the profession 
and industry seeks partnership, purchase of 
small practice or subcontract work. Capital 
available. - Box YA 5259. 

YOUNG FIRM of certified accountants, 
with expanding practice in the City of Lon- 
don and Middlesex, is looking for a small 
practice, or group of fees, in an area south 
of the Midlands, best areas are Bourne- 
mouth/Southampton or North and West 
London and outer suburbs. Capital is 
available but any arrangement would be 
considered. — Please reply to Box YF 5230. 





SUBCONTRACT WORK 





CHARTERED ACCOUNTANTS require 
subcontractors in North London area for 
Jong-term part-time basis. ~ Please write 
with details of experience and rate required 
to Box CA 5336, 

HARTLEY FOWLER & CO require ex- 
perienced but not necessarily qualified sub- 
contract staff to work in their London office 
during May and June. on mainly incomplete 
records and small company audits. ~ Apply 
to Lamborn Place, High Street, Banstead, 
Surrey. Burgh Heath 59116, 
SUBCONTRACTORS REQUIRED by 
chartered accountants to work in their 
Finchley or Luton offices. £3-80 per hour. 
Incomplete records experience essential. — 
Tel. Luton (0582) 20832. 





A.C.A. — Subcontractor, with spare 
capacity, seeks work in profession on a 
part-time basis. Work to be done preferably 
on a take-away basis, but can work in office 
or at clients if absolutely necessary. 
Available during normal office hours. Fully 
experienced in all aspects of professional 
work. Areas — Central or South London, 
Surrey, Sussex or North Kent. - Box AC 
5246. 

ACCOUNTANT SEEKS association with 
professional firm — subcontract basis in the 
London area. Experienced small/medium 
audits, partnerships, sole traders. incom- 
plete records and wide range taxation work 
including back duty. ~ Box AS 5295. 
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A.C.A. WITH CAR requires subcontract 
work. Can collect and deliver. — Please write 
Box AC 5322. 

A.C.C.A. (31), seeks subcontract work. 
Highly experienced small/medium-sized ac- 
counts/audi:, incomplete records and 
related tax work. Excellent service offered. 
Will collect and deliver. — Apply Box AC 


5234. 

ACCOUNTANT with nine years’ ex- 
perience in auditing, accountancy, taxation, 
VAT returns and payrolls, seeks suitable 
position on subcontract bzsis or otherwise. 
~ Box AW 5324. 

A CHARTERED ACCOUNTANT 
(F.C.A.) having varied experience in all 
fields, available for subcontract work and 
temporary assignments. Please contact im- 
mediately. — Box AC 5307. 

ALL YOUR WAGES problems handled 
expertly and economically. Comprehensive 
reliable P.A.Y.E. service. Boon to accoun- 
tants and clients alike. — 01-954 3913. 
CHARTERED ACCOUNTANT seeks 
subcontract work in Greater London area. 
Extensive experience in medium and small 
company audits, taxation and incomplete 
records. — Box CA 5323. 

ESTATE AND TRUST ACCOUNTS. Ex- 
perienced chartered accountant seeks sub- 
contract work preferably in London and 
Essex areas to work at home. — Box EA 5321. 
F.C.A. with wide experience seeks subcon- 
tract work anywhere in the East Midlands 
area. — Box FC 5326. 

FOR ACCOUNTS, audit. book-keeping 
and taxation services from £3 per hour. — 
Please write to Arun Gupta & Associates, 
125 Parkway, London NWI 3PS. 
ILFORD FIRM of chartered accountants 
kave surplus capacity and wish to take on 
subcontract work. Will arrange for collec- 
tion and delivery. — Box IF 5342. 
INCOMPLETE RECORDS AND 
PAYROLL prepared on our micro- 
computer. Reasonable charges. — Tel. C. & 
N. Book-keeping & Payroll Co. 0702 
354870. 


TAX WORK REQUIRED ON 
a Subcontract Basis 


A.T.LI. Finals Student Ex T.O. (H.G.} 
Inland Revenue circa 4 years experience 
and with four years experience with 
professional firms. Taxation of foreign 
nationals in UK and UK nationals 
overseas particularly welcome. — In first 
instance please reply Box TW 9034. 





U.S. TAX RETURNS prepared by 
American C.P.A. (Penna.) currently 
resident in SE. England. — Box US 5263. 

























NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box munber in case it 
may have been inserted by your present 
employer? 

A reply may safely be sent, however, by 
adopting the following procedure: place the 
reply in a sealed envelope, unsiamped, 
addressed to the relevant Box number only. 
Enclose ike sealed repir in another 
eavelope eddressed to ‘Box Number 
Replies’, Gee & Co (Publishers) Limited, 
{51 Strand London WC2, with a covering 
note stating that the reply should be 
destroyed if the advertisement concerned 
has been inserted by your firm or company. 

Uf your company is a member of a group 
of companres it is advisable to give the 
names of all the compasies concerned 
rather than to specify merely the name of 


the group. 
We cansot inform applicants as to 
whether thcir replies have been forwarded 


or destroyed as such information would 
possibly revzal the identity of an advertiser. 











SITUATIONS WANTED 


ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.C.A Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness. or on special projects, 
etc. Qualified, competent personnel 
available. Lowest competitive rates. — 
Call Barbara Kenton today at 01-493 
9441. Harrison & Willis Ltd. 118 New 
Bond Street. London W1. 





ACCOUNTANT. — Part qualified. with six 
years’ experience in the professicn, seeks 
employment on self-employed basis in Lon- 
don. — Please write Box AP 5237. 

A CHARTERED ACCOUNTANT 
{F.C.A.) with lots of experience at all levels. 
available for short- or long-term, either in 
profession, commerce, or industry. ~ Please 
write to Box AC 5308. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for 

MANENT posts in the U.K. 


overseas. 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 


r 








AVAILABLE NOW OR LATER. — Ex- 
perienced audit and accountancy clerk (40), 
twenty-two years in profession. Travelled 
extensively on audits in UK. Seeks tem- 
porary or permanent position. £2-80 per 
hour/terms to be agreed. — Box AN 5305. 
CHARTERED PEH FINALIST seeks 
subcontract work in the profession. Wide 
experience in the preparation of accounts, 
audit and taxation computation. — Please 
reply Box CP 5232. 

FINANCIAL DIRECTOR/SECRETARY 
of subsidiary in large group seeks similar 
position. Age 634. Salary £6,120 plus 
car/fringe benefits. Bromley (Kent) or Cen- 
tral London. — Reply Box FD 5327. 
MANAGER seeks position with small C.A. 
firm. C.A. (Canada), age 32, presently 
manager in Montreal, seeks position with a 
C.A. firm of two to ten partners, with good 
prospect of partnership. South or East 
Coast preferred. In England May 23rd—- 
June 2nd for interviews, September per- 
manently. — J. M. Normanton, c/o 17 Hill 
Top, Hale, Altrincham, Cheshire. Tel. 
061-980 4886. 

P.E.II FINALIST with over five years’ ex- 
perience in the profession. Seek position. 
London area. — Box PE 5185. 





TRAINING CONTRACTS 


CERTIFIED FINALIST wishes to switch 
to chartered accountancy seexs principal in 
Central London (preferably}. Foundation 
exempted. One years’ experience in char- 
tered firms. Available immed.ately. — Con- 
tact David Yew, 48 Delancey Street, Lon- 
don NWI. 








SERVICES 








COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited com- 
panies formed or ready-made. — Clifton 
Secretarial Agency, 49 Green Lanes. 
London Ni6 (01-359 3387). 
COMPANY SEARCHES CONDUCTED. 
— Information on limited companies 
registered in Scotland. Competitive rates. — 
L. Sheppard. 16 Dean Part Street. Edin- 
burgh EH4 IJP. 

COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches. 19 Manorgate Road. 
Kingston-on-Thames. 01-546 1471. 





LIMITED COMPANIES 


NEW FORMATIONS £80 
mmoannoara C) R anemone 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


RATER MEE EEA 














COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 





COMPANY 
FORMATIONS 


Tel: 01-253 3030 


Jordan & Sons Ltd 

Jordan House 

47 Brunswick Place 

London N1 6EE 

Telex: 261010 
Jordans ð 
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LIMITED 
COMPANIE 


formed to your requirements 
with cl ents choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpations 


fi g} 30 CITY ROAD 
LONDON EC1 





SAME-DAY COMPANY SEARCHES 
£2-70 inclusive 


SAME-DAY READY-MADE 
COMPANIES 
£78-30 inclusive 


SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane, London EC4N 1SJ 
01-236 2970 














READY-MADE COMPANIES AND SFECIAL FORMATIONS 
£85, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 
M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
, EC4Y OHE. Tel. 01-353 1441 
Ring any day ~ any time — 24 haur service 


COMPA 


2K COMPANY FORMATIONS 
(U.K. & OVERSEAS) 


SK SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Ca. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 


READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 











BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 


for quality 

formations, reprints, ready- 
mades 

33—40 Featherstone Street 

London EC] 

01-251 0344 







READY-MADE COMPANIES £86 in- 
clusive transferred immediately. Companies 
register2d from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 







at the Hart ` 
oj company 


searches 
TME OL- 25A LAON 


for service 


from the professionals 


HART:: CO 


Search Centre 1-3 Leonard Street. London EC2A 4AQ 
Telephones 01-251 4401 (For Searches only) 
01-251 4901 (Main Switchboard} 
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Telex 25804~-Hartco G 






























MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. —- Maximum loans for 
professional applicants. Remortgages, com- 
mercial Joans, etc. Members of Corporation 
of Mortgage and Finance Brokers. — Rowe, 
Charles & Co Ltd, Hill House, Wembley 
HA9 9LD. 01-908 3434 (24 hours). 


CLOUDFORD LIMITED, mortgage 
brokers, 17-19 Archway Road, London 
N19 3TX. Tel. 01-272 3727 for first and 
second mortgages on residential and 
business properties —- also remortgages. 


MAXIMUM MORTGAGES for account- 
tants. Planners ahead advised. 
Remortgages, ‘top-ups’, secured and un- 
secured loans. Phone 01—346 4653 or write: 
Martin Hasseck Ltd, Freepost, London 
NW4 1YB. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and in- 
vestment property mortgages also available. 
~ Contact Callander Securities Ltd, 15 Fish 
Street Hill, London EC2R 6EP (01-623 
2844). 





MISCELLANEOUS 





BUSINESSES 





HAVING DIFFICULTIES in disposing of 
your obsolete papers and documents? We 
can carry out the job for you cheaply and 
efficiently. — Docustroy. — Telephone 
01—464 7443. 





BUSINESS PREMISES 


INSTANT OFFICES. — Busy position 
Baker's Arms, London E10. Luxuriously 
furnished, telephonist, receptionist, hot/cold 
and other services and facilities included. — 
01-539 3300. 

SERVICED OFFICE SUITES from 190 
sq ft. To let at Avon Business Centre, Bristol. 
Rent from £35 p.w. inclusive of rates, light, 
air conditioning, cleaning, telephone rental, 
reception and answer service. — Tel. Bristol 
(0272) 290651 for full information. 





OFFICE MACHINERY 
AND EQUIPMENT 





LATERAL FILING CABINETS 6 ft x 3 
ft. 200 new files with extra long identifica- 
tion tags in four rails £65. Boxes of lateral 
files 50 per box new £8 per box, also filing 
cabinets, foolscap — chairs. etc. — 01-462 
3939. 





LATEST FACIMILE 
TAX FORMS 
NOW AVAILABLE 


SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 














RUBBER STAMPS ~ NORMAL SER- 
VICE THREE DAYS. — Signature stamp 
and special blocks seven—ten days. Also 
daters, company seals, pads, ink, etc. Com- 
petitive prices. — F. H. Greenhalgh, Univer- 
sal Buildings, Garnet Street, Stockport SK 1 
3AR. Tel. 061-480 3826. 





PERSONAL 





ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. ~ Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. ~ Ac- 
countants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147, 

FIND FRIENDSHIP, LOVE OR 
MARRIAGE. ~— All ages, areas — free 
details from: Dateline Computer Dating, 
Dept AH, 23 Abingdon Road, London W8. 
01-937 6503. 





STOCK VALUERS 





ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A, 121 Bridge Road, East Molesey, 
Surrey (01-979 5599), 


TUITION 





INVESTMENT AT ZOOMING 
RATE OF RETURN 


LANGUAGE TRAINING FOR 
ACCOUNTANTS IN 
ARABIC URDU GUJARATI 


(WITH ENGLISH) 


Price of 2 C90 Cassettes per language 
£8-50 (UK) including postage, 
packing and VAT. £8-50 (Overseas 
surface) £9-50 (Airmail). 

Please make crossed cheques/ 
P.0.s/Drafts payable to: 


Modern Tuition Services 
49 Inman Road, London NW10 





NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number in case it 
may have been inserted by your present 
emplover? 

A reply may safely be sent, however, by 
pals htt the following procedure: place the 
reply in a sealed envelope, unstamped, 
addressed to the relevant Box number only. 
Enclose the sealed reply in another 
envelope addressed to ‘Box Number 
Replies’, Gee & Co (Publishers) Limited, 
151 Strand, London WC2, with a covering 
note Stating that the reply should be 
destroyed if the advertisement concerned 
has been inserted by your firm or company. 

Uf your company is a member of a group 
of companies it is advisable to give the 
names of all the companies concerned 
rather than to specify merely the name of 
the group. 

We cannot inorm applicants as to 
whether their replies have been forwarded 
or desiroyed as such information would 
possibly reveal the identity of an advertiser. 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£8,000 


PERSONAL TAX £3,000-£8,000 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works weil 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £2,500-£4,25D 
Tax juniors required by medium and large professional Firms to 
specialise in both U.K. and U.S. personal tax liability. Grad- 
uates with no work experience or school leavers with a year's 
work experience would be ideal. 

WC2 — international Firm for U.S. tax. 

Moorgate — medium-sized practice ~ P.A. to Manager. 


PERSONAL TAX SEMI-SENIORS £3,000-£5,000 
Holborn — medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show business’ clients’ tax affairs. 

Victoria - small praonice — Assistant to Tax Manager. 
Correspondence with both clients and Revenue. Opportunity to 
develop to more senior work in short term. 

Finchley — Semi-senior — some preparation of accounts if re- 
quested. 


PERSONAL TAX ASSISTANTS £4,000—£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul's £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 


PERSONAL TAX AIDE £Neg. 
Strand ~ International Firm seeks experienced assistant as Per- 
sonal Aide to Manager. Ability to deal with clients quickly 
essential, 


PERSONAL TAX SENIORS 
Liverpool Street 

St Paul’s 

Moorgate 

Blackfriars 

Oxford Street 

Green Park 


to £6,500 
£6,000, £6,500 
£5,500, £6,000 
£5,500, £6,000 
£5,500, £6,000 
£5,000, £6,000 
£5,750, £6,500 


CITY ~ PEII FINALISTS to £5,500 
Vacancies with international Firms who are currently inter- 
viewing Finalists with a view to specialising in personal tax. Ex- 
perience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., etc. 


HOLBORN PEI FINALISTS — PASS OR FAIL £Neg. 
Two international practices seeking Finalists/Newly Qualified to 
specialise in U.S. tax. Graduates preferred but candidates with 
good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS 

London Bridge 

International Practice, Assistant Manager 

Oxford Street 

Supervisor 

Holborn 

U.S. Tax 

Waterloo 

Medium-sized Firm 


£6,500 
£7,000+ 


£6,500 
to £7,000+ 
£7,000" 


PERSONAL PLANNING ~ PROSPECTIVE 

PARTNER 

Medium-sized West End Firm seeks A.C.A. with large Firm 
training in personal financial planning. Experience of trusts, lan- 
ded estates and complex personal tax. Partnership within short 
term. Similar vacancy in commerce, 


PERSONAL TAX MANAGERS ~ UNQUALIFIED Siso 

oto, 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; C.T.T. — 2 vacancies 
Solicitors ~ West End 


Expatriates 
International Firm -- manager level 


TEMPORARY TAX urgent 


to £7,500 
£6,600 


£10,000 
to £5 p.h. 








TRUSTS te £6,000 
Assistants/Senior vacancies all over London — medium- and 
large-sized practices. Details on request. 


‘TOP TAXATION SPECIALIST 


COMMERCIAL TAX 


; £20,000 
Leading multi-national seeks qualified tax specialist for U.K. 
and international tax planning. 


GROUP TAX MANAGER £12,500+car 
Leading U.K. company based in London seeks to recruit Senior 
Tax Adviser with Board level experience of management and 
senior tax advice at highest level essential. Prospects of advance- 
ment to Board. 


OIL INDUSTRY c. £10,000 
Large organisation with interests in North Sea oil seeks Number 
2 Tax Advisor. International Firm background, preferably 
graduate, with at least 3 years’ tax experience. 


INTERNATIONAL TAX — PROFESSION £12,000-£15,000 
Major International practice requires Senior Tax 
Manager/Prospective Tax Partner to join their expanding Inter- 
national tax practice. Preferably 5 years’ experience of inter- 
national tax. 


TAX PLANNING — CONSULTANCY £10,000+ 
Vacancies with 3 long-established tax consultancies dealing with 
substantial public quoted clients’ tax problems. Experience of 
dealing with one-off problems is useful, but an ability to find 
quick solutions to problems essential. 


BANKING £7,500 mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
profess:on or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and Australasia 
seek Taxation Accountant for international tax. Professional 
qualificaticn essential. 


TAXATION ACCOUNTANT £7,000+ 
Major U.K. Textile Group seek an additional Accountant. 
Couplex Computations and planning for subsidiaries. 


TAX MANAGER £10,000 
Large retaslers seek U.K. Tax Manager. Computation and plan- 
ning. 


COMPANY TAX 


PEI FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Optimistic finalists should 
apply row. 


to £6,000 


TECHNICAL RESEARCH 
Leading firm — Research,'Pianning/Consultancy. 


PROSPECTIVE TAX PARTNERS £15,000—-£20,000 
City 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background. Ideally with an International firm. 


EC3 c, £12,500 
Top firm seeks prospective tax partner responsible for both per- 
sonal and corporate tax cases. 


SENIOR TAX MANAGERS to £18,000 
Career Managers required by two international practices. 
Partnership considered in reasonably short term, Top calibre 
practices. 


CORPORATE TAX SENIORS 
Waterloo 

ECI 

Holborn 


£Neg. 


to £10,000 
to £7,000 
c. £6,250 
Liverpaol St — Senior £6,500 


CONSULTANCY - CITY to £9,500 
Candidates wishing to deal with consultancy work in the profes- 
sion in one-off situations. Leading international Firms. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,000 
Pers, Tax Asst. — large practice (3 vacancies) 

Co. Tax Seniors — Assistant Manager £6,008+ 
Pers. Tax Snrs.— local Firms c. £4,500 
BOURNEMOUTH £Neg 
Personal Tax Senior ~ Local firm, 
BRISTOL 

P.A. to tax partner — 2 vacancies 
CARDIFF 

Tax Manager — International Firm £Neg. 
CAMBRIDGE 

Tax Assistants 

CHESTER 

Tax Assistant 

COVENTRY 

Company Tax 

DARLINGTON 

Tax Seniors pers./corp. tax 


£4,000 


to £4,000 

£Neg. 
to £5,500 
to £5,000 


EXETER 

Tax Consultants — mainly pers. tax 
EDINBURGH 

Tax Seniors — company tax 
GLASGOW >° 

Personal Tax Assistant 

Tax Manager 

LEEDS 

Tax Assistant — International Firm 
Pers. Tax Assts — International Firm 
LEICESTER 

Company tax — local practice 
LIVERPOOL y 

Company Tax Manager — National Firm 
Pers. Tax Asst — local Firms 

Asst. Manager — National Practice 
MANCHESTER 

Pers. Tax Asst.— many vacancies 

Tax Manager Professional 

Tax Seniors ~ large Firm 
NOTTINGHAM 

Tax Seniors — medium Firms 
NEWCASTLE 

Company Tax Seniors 

Trust/Tax Manager 
NORTHAMPTON — KETTERING 
Tax Manager — National Firm 
MILTON KEYNES/BLETCHLEY 
Personal Tax Manager ~ London practice 
OXFORD 

Tax Manager — local Firm/start department 
SOUTHAMPTON 

Tax Manager — International Practice. 
PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company 
WORCESTER 

National Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


£Neg. 

to £6,000 
e. £4,000 
£5,250 


to £5,500+ 
£4,000+ 
£5,000 


£Neg. 
r. £4,000 
£6,000 


to £4,000 
£8,000+ Car 
£Neg. 
£3,000-£4,000 


£4,500 


£8,000+ 
£Neg, 


£5,000+ 
£Neg. 
£Neg. 
£Neg. 
£Neg. 
£Neg. 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 

Tax Senior 

BEDFORD 

Assistant Tax Manager ~ London Firm 
BRIGHTON 

Tax Manager 

Tax Consultants 

CROYDON 

Pers. Tax Assistants — London Firm 
Co. Tax Seniors — London Firm 
CHELMSFORD/COLCHESTER 
Tax Seniors — personal/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers./Company tax — local Firm 
GUILDFORD 

Pers./Co. Tax Senior — London Firm 
Personal Tax Assistant 
HARROW/WEMBLEY 

Personal Tax 

HORLEY 

Tax Senior 

HER TFORD/STEVENAGE 

Tax Senior - London Firm 
IPSWICH 

Local Firm ~ Pers. Tax Assistant 
Tax Manager — new office 

KENT 

LUTON 

Personal Tax — London firm 
MAIDSTONE 

Personal Tax Assistant 
NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 
READING/SLOUGH 
Prospective Tax Partner 

Personal Tax Seniors 
RICHMOND 

Prospective Tax Partner 
STAINES 

Tax Assistant — local practice 
WEMBLEY 

Persona! Tax Senior 
WORTHING/WEYBRIDGE/WOKING 
Tax Seniors 

WATFORD/ST. ALBANS 
Personal Tax Senior. 


£5,000 
£Neg. 
£5,000 

to £7,000 
£6,000 
£4,000+ 
£6,000+ 
to £5,000 
£5,000+ 
£5,000 
£5,750 
£4,000 
£5,500 
to £6,000 
£5,000+ 
£4,000 
6,500 
£8,000+ 
£Neg. 
£3,000 
£4,000 

c. £6,500 
£Neg. 
£5,000 


£7,000+ 
£Neg. 


to £5,000 
£Neg. 
£4,500 


In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), | SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 
Tel. 01-248 0441 
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Capital Transfer Tax 


Settled Property and 


Life Assurance Policies 


Counter-avoidance provisions in respect 
of capital transfer tax charges on settled 
property and avoidance of CTT through 
associated endowment and term life 
policies are included in the Finance Bill. 


Clause 56 of the Bill modifies the 
existing capital transfer tax provisions 
which give relief where settled property 
reverts to the settlor, his spouse or 
widow, or is given to charities, etc. The 
clause provides that the exemption from 
the discretionary trust charges will not 
be avilable where the settlor, etc, or 
charity, etc, has purchased a 
reversionary interest (or other interest) 
in the settled property. There is already 
a provision to this effect where property 
subject to an interest in possession 
reverts to the settlor, etc, and the clause 
also makes a minor modification to that 
provision. 


There is also a minor change in the 
rules for the transitional reduced rates 
for distributions from discretionary 
trusts (which apply until March 31st, 
1980). These rates are only available 
where the distribution is made to a 
person domiciled in the UK. The clause 
provides that the relief will not be 
available where someone domiciled in 
the UK has purchased an interest in the 
settled property from someone domiciled 
outside the UK. 


Clause 57 remedies a defect in the 
charging provisions relating to dis- 
cretionary trusts. It provides for a charge 
to be made where the property ceases to 
be settled and a body (such as a company 
which is not a close company) becomes 
absolutely entitled to it. 


Clause 58 alters the treatment of 
settled property held on protective 
trusts. Hitherto, the discretionary trust 
rules have applied (in a modified form) 
when the beneficiary has forfeited his in- 
terest. Under the clause, the forfeiture of 
the interest will be disregarded; the dis- 
cretionary trust rules will not come into 
operation because the beneficiary will be 
treated as remaining entitled to an in- 


terest in possession in the settled 
property. 


Clause 59 makes two minor changes in 
the relief for Government securities held 
by persons domiciled and ordinarily resi- 
dent outside the UK! The changes 
prevent abuse of the relief where the 
securities are settled property. 


Clause 60 amends the special capital 
transfer tax valuation rule for life 
assurance policies, in paragraph 11 (1) of 
Schedule 10, Finance Act 1975, prin- 
cipally to prevent avoidance involving 
associated endowment and term life 


policies. The avoidance takes advantage 
of the fact that paragraph 11 (1) 
attributes a minimum value to the en- 
dowment policy for capital transfer tax 
purposes (by reference to the premium 
paid on it) even after the point when its 
market value has become minimal. The 
clause provides that the valuation rule in 
paragraph 11 (1) is not to apply in cases 
where the transfer does not result in the 
policy ceasing to be part of the 
transferor’s estate, or where the transfer 
of value is made on death. 


Clause 61 extends section 20 (7) of the 
Finance Act 1975 so that a charge to tax 
will arise on an omission to exercise a 
right not only when the value of another 
person’s estate is increased but also 
when the value of property subject to 
discretionary trusts is increased. 


These various clauses are intended to 
take effect on April 11th, 1978 — apart 
from clause 56, which applies where the 
acquisition of the interest was after April 
11th, and clause 59 which takes effect on 
April 20th. 


‘Revenue Paper 
Easter Sittings 1978 


The following cases are down for hearing 
during the Easter Sittings 1978. 


COURT OF APPEAL 


T & E Homes Ltd v. Robinson 

Rank Xerox Ltd v. Lane 

O’Brien v. Benson’s Hosiery (Holdings) 
Ltd 

Johnson v. Scott 

CIR v. Plummer 

Chinn v. Hochstrasser 

Chinn v. Collins 

Tucker v. Granada Motorways Services 
Ltd 

Yuill v. Wilson 

Napier v. General Commissioner for 
Farnham and others 

Hoare Trustees v. Gardner 

Newstead v. Frost 

Hart v. Briscoe 


HIGH COURT (CHANCERY DIVISION) 
CASES STATED 


CIR v. Wiggins 

CIR v. Smith 

CIR v. Moscrop 

W. T. Ramsey Ltd v. CIR 
Marren v. Ingles ~ 
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Marren v. Linnell 

Gordon v. Winton 

CIR v. Garvin 

CIR v. Rose 

Pearson and others v. CIR 
Smart v. Lowndes 

R. Clark v. CIR 

CIR v. C. Clark 

R. A. Vestey v. CIR 
Armstrong, Baron Vestey v. CIR 
Baddeley v. CIR 

Payne v. CIR 

M. W. Vestey v. CIR 

E. H. Vestey v. CIR 
Kirvell v. Pyatt 

Eilbeck v. Rawling 
Williams v. Pickford & Son 
Abidoye v. Hennessey 
Otley v. Morris 


ORIGINATING MOTIONS 


Szajnfeld v. General Commissioners for 
St James Westminster division and 
CIR 

Fisalcon (London) Ltd v. General 
Commissioners for St Giles in the 
Fields and St George Bloomsbury and 
CIR 
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Exercise of Control 


Capital gains tax — Whether there was 
control — Control by one or more persons 
— Exercise of control — Paragraph 15 (2), 
Schedule 7, Finance Act 1965. 
Paragraph 4, paragraph 6 (1), 
paragraph 3 of Schedule 18, Finance Act 
1965, Interpretation Act 1889. 


Major Floor had a substantial holding 
of shares in IDM Electronics Ltd which 
in common with other shareholders in 
the company he sold to a company in the 
United States of America. In February 
1969, the taxpayer and his two sons-in- 
law between them held the majority of 
the share capital of IDM but none of the 
three had control. 

It was decided that the shareholders of 
IDM should sell their shares to the US 
company, KDI, for a cash consideration 
of £833,333, the greater part of which 
would go to the taxpayer and his two 
sons-in-law. Following the negotiation of 
the purchase price but before a contract 
had been entered into, a company FNW 
was incorporated which had two classes 
of shares with equal voting rights but 
different financial interests in the com- 
pany, being preferred shares and 
ordinary shares, each having a nominal 
value of 5p. The two subscribers’ shares 
were preferred shares, one being taken 
by the taxpayer and the other by one of 
his sons-in-law. 

The Special Commissioners con- 
sidered that the sole reason for the exist- 
ence of FNW was to provide a vehicle 
for the transfer of the shares in IDM to 
KDI and for the subsequent siphoning 
off of part of the purchase consideration. 
Before KDI had contracted to purchase 
the shares, a written agreement was 
entered into between the taxpayer and 
his two sons-in-law as the vendors and 
FNW as purchaser, providing for the ex- 
change of the vendor’s shares in IDM for 
an allotment of 100,000 preferred shares 
in FNW. On the following day FNW 
joined with the other shareholders in 
IDM to sell the entire share capital of 
IDM to KDI. 


Nearly a month later, Donmarco Ltd, , 


a company registered in the Cayman 
Islands, made an application to the 
board of FNW for 100 preferred shares 
of 5p each for which £500 was paid, 
being £5 per share. This application was 
accepted and at the request of Donmarco 
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Ltd, the shares were issued in the name 
of bank nominee company. The price of 
£5 per preferred share was a reasonable 
consideration based on the assets then in 
the hands of FNW. FNW then offered 
its ordinary shares at par, one ordinary 
share for every two preferred shares 
held. Neither the taxpayer nor his sons- 
in-law accepted the ordinary shares 
offered to them, but Donmarco took up 
its rights and, therefore, became the 
holder of 50 ordinary shares as well as 
the holder of 100 preferred shares. 


This resulted in some value passing 
out of the preferred shares held by the 
taxpayer into ordinary shares held by 
Donmarco. On April 5th, 1969, a 
resolution was passed for the voluntary 
winding-up of FNW, with the result that 
a large part of the net assets of FNW 


passed to Donmarco Ltd as the only 
ordinary shareholder. 

The Crown maintained that liability 
to capital gains tax arose by virtue of 
paragraph 15 (2) of Schedule 7 to the 
Finance Act 1965, which provides that 
where a person having control of a 
company exercises his control so that 
value passes out of his shares or those of 
a person with whom he is connected into 
other shares, that will be a disposal for 
capital gains tax purposes. In accordance 
with the Interpretation Act 1889, the 
singular may be read in the plural unless 
the context otherwise requires. There 
was control by the taxpayer and his 
sons-in-law but not by any of them 
separately and it is necessary for the 
control to be exercised if the paragraph 
is to apply. 

Held: liability to capital gains tax 
arose as a result of the exercise of control 
in accordance with paragraph 15 (2), 
Schedule 7, Finance Act 1965. 

Floor v. Davis (Inspector of Taxes) 
(March 17th, 1978, CA). 





Definition of ‘Plant’ . 


In the High Court of Justice (Chancery 
Division) — February 16th, 1978 


(Before Mr Justice Goulding) 


Income tax and corporation tax assess- 
ments — Capital allowances — 
Conversion of vessel into floating res- 
taurant — Interpretation of ‘plant’ — 
Capital Allowances Act 1968; Part II, 
Finance Act 1971. 


The Yard Arm Club Ltd carried on a 
trade as restaurateur, and in 1962 
purchased a vessel Hispaniola for 
£2,499. The engines and boiler were 
removed on conversion, and thereafter it 
had no power or steering ability. The 
vessel was towed to a permanent site off 
the Victoria Embankment where it was 
used initially as a floating restaurant and 
club and later as a floating restaurant 
open to the public at large from August 
1963 until 1975, when it was replaced by 
a larger vessel. 

The vessel was intended to be kept in 
a permanently fixed position, although it 
could be moved if required, but it was 
never intended to carry passengers or 
cargo on voyages. During the period 
1962 to 1973, the following capital ex- 
penditure was incurred: 
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(1) Cost of vessel and hull £ 
alterations . ; 41,254 
(2) Cost of lifts, machinery and 
furniture. : . 8,517 
(3) Cost of additional fixtures 26,091 
£75,862 





Capital allowances were granted in 

respect of items (2) and (3) above, but 
not in respect of the cost of the vessel 
and hull alterations. It was accepted that 
capital allowances were available to a 
person carrying on a trade who has 
incurred capital expenditure on the 
provision of machinery or plant for the 
purposes of the trade and it was, 
therefore, a question of whether the ex- 
penditure incurred on the Hispaniola 
was incurred on the provision of plant. 
The General Commissioners held that 
Hispaniola was ‘plant’ for the purposes 
of the Act. 
Held (reversing the decision of the 
General Commissioners): the vessel was 
not ‘plant’ for the purposes of the Capital 
Allowances Act 1968 and, therefore, no 
capital allowances were available for the 
capital expenditure incurred on the cost 
of the vessel and alterations to the hull. 

Benson (Inspector of Taxes) v. Yard 
Arm Club Ltd (February 16th, ChD). 


Discretion to 


Extend Time Limits 


VAT Tribunals have a general power, 
under rule 18 of the VAT Tribunals 
Rules (SI 1972, No. 1344), to extend 
time limits — including the 30-day period 
within which to submit a notice of 
appeal, and described in Commissioners 
of Customs and Excise v. Holvey ([1978] 
2 WLR 155) as ‘very short’. 

In the present case, an applicant for 
extension of time told the Manchester 
VAT Tribunal that his business had 
been in the hands of an unreliable man- 
ager, who systematically suppressed any 
documents of a potentially awkward 
nature. He had ultimately been very 
surprised to receive a peremptory 
demand for VAT due in respect of four 
separate assessments, and had 
immediately contacted the local VAT 
office. 

Considering the question of whether 
to attach terms to any extension of time, 
the Tribunal noted that the appellant’s 
cash resources were already fully ex- 
tended, and saw no purpose in imposing 
a monetary condition which might prove 
impossible of satisfaction. However, in 
granting an extension of two months for 
completion of VAT returns for the 
period covered by the assessment 
appealed against, the Tribunal further 
directed that, in default of such returns, 
the appeal should be called on for sub- 
stantive hearing within seven days 
thereafter. 

The practical consequence of this 
direction is that the Tribunal would then 
lack jurisdiction to entertain the appeal 
further, for want of the necessary returns 
under section 40 (2) of the Finance Act 
1972. 


Blackall v. Customs and Excise 
(MAN/77/273, March 16th). 


No Estoppel of Law 


The rate of VAT in force on particular 
transactions at any time is a matter of 
law, the Manchester VAT Tribunal has 
decided, and not subject to estoppel. It 
unanimously dismissed the appeal of a 
boat engineer and chandler who had been 
charging only the standard rate of tax on 


certain items subject to the higher rate 
(25 per cent, later reduced to 12} per 
cent) — as he claimed, in consequence of 
erroneous advice received from Customs 
officials. 

Evidence called before the Tribunal 
was in part contradictory as to the con- 
versations alleged to have taken place — 
so that, in the words of the learned 
Chairman, ‘there was at one time during 
the course of the hearing an unfortunate 
undercurrent that both sides believed the 
honesty or propriety of their actions to 
be in issue. 

‘We record unequivocally that this 
idea had no foundation, and add that 
appeals should not be treated as if they 
were disciplinary hearings. The issue is 
perfectly simple, and has no element of 
blame in it’. 

Mount Green Agencies Ltd v. Customs 
and Excise (MAN/77/279, February 
28th). 


Builders’ Fixtures 


The vexed question of ‘items ordinarily 
installed by builders as fixtures’ has 
again claimed the attention of the 
London VAT Tribunal. 

The present appellant was a retired 
builder who constructed a house to a 
luxury specification for his own 
occupation. For this purpose he engaged 
the services of an architect. He claimed 
relief from VAT in respect of the 
architect’s services, and also in respect of 
a number of items installed in the house. 
These included a ventilation hood over 
the cooker and fittings for a built-in 
wardrobe; and toilet roll holders and 
toothbrush holders for fitting into the 
tiled wall of the bathroom. 

The wardrobe doors and fixings were 
essentially standard units, but had been 
modified by the makers to fit the size of 
the particular aperture provided in the 
house. The Commissioners of Customs 
and Excise took the view that since this 
unit was in effect ‘custom built’ for the 
particular location, it could not qualify as 
of a type ‘ordinarily installed’ by builders 
as fixtures; but the Tribunal rejected this 
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argument, holding that it involved too 
narrow an interpretation of the words 
‘ordinarily installed’. 

The cooker hood, toilet roll holders 
and toothbrush holders were admitted 
by the Tribunal as fixtures of a kind 
‘ordinarily installed’ as fixtures, certainly 
in houses of the present specification. As 
to the architect’s services, however, the 
Tribunal ruled: 

‘It is clear from the provisions of this 
Act section 15A of the Finance Act 1972 
that the relief for do-it-yourself builders 
extends only to goods, not to services. 
The appellant submitted that he ought to 
be able to claim a refund of input tax in 
the same manner as if he had been in 
business as a builder constructing the 
house, but that is not what Parliament 
had enacted, and we have no alternative 
but to dismiss his claim on this point. It 
may be that at some future time Parlia- 
ment may consider that this result gives 
rise to an anomaly, but that is a matter 
for politicians and the legislature, and 
not for this Tribunal’. 

The appellant also sought to recover 
VAT which had been charged to him by 
a ‘labour only’ subcontracting company 
which had since gone into liquidation. 
The Tribunal observed that this tax 
should never have been charged, and 
suggested that ‘In the circumstances of 
this liquidation, it is for the liquidator to 
reclaim from the Commissioners what 
has been paid in this manner, and it is 
for the appellant to take advice as to 
what action he should take to prove in 
the liquidation’. 


Wood v. Customs and Excise 
(LON/77/268, February 8th). 


Assessments 
Confirmed 


Appeals against estimated assessments 
to VAT have been dismissed in the 
following cases, for want of evidence 
sufficient to discharge the statutory 
presumption under section 31 of the 
Finance Act 1972: 


Thomas (CAR/77/184, September 19th, 
1977); 

Dallow Electrical 
November 9th, 1977); 
O’Connell (LON/77/234, December 6th, 
1977); 

Townsend (CAR/77/331, December 8th, 
1977); 

Deacon (LON/77/366, January 17th); 
Ogle (MAN/77/200, January 23rd); 

Wood (CAR/77/362, February 2nd). 


(CAR/77/239, 
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Overdrafts in the Private 


and Corporate Sectors 


by DEREK BREWER, Barclays Bank 


Bank finance today comes in several forms but the traditional 
overdraft remains the most important to many customers. Its 
attractions are simplicity, flexibility and relatively low cost. 


Technically repayable on demand, the 
overdraft in practice is usually renewed 
annually. The customer can borrow up 
to the agreed limit as and when he 
wishes and the interest he pays is 
calculated day-by-day on the amount the 
account is overdrawn. 

With these many advantages one 
could be forgiven for wondering why the 
overdraft is not the sole medium of bank 
lending. In the first place the overdraft, 
being a short-term facility, does not 
satisfy the need, especially in the cor- 
porate sector, for financing projects 
covering some years. Additionally the 
banks must earmark funds to meet 
overdraft commitments, although rarely 
are they fully taken up. Because 
overdraft lending is essentially short- 
term, the banks fund it with their 
traditional short-term deposits, thus 
maintaining its comparatively low cost. 


Changing pattern 


But the pattern of bank deposits has 
been changing. As the financial 
sophistication of the personal bank 
customer and the company has in- 
creased, so has their disinclination to 
leave on current account more money 
than is necessary. As a result, the gap 
between a bank’s total deposits and the 
proportion represented by current 
account funds has been widening. The 
shortfall has had to come from the 
money markets. 

As this trend has developed, banks 
have needed to balance their increased 
dependence on market deposits by 
lending more of their funds on loan 
account. In this way they achieve a 
regular and assessable flow of repay- 
ments to balance their more costly term 
deposits. 
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Another result of this development can 
be seen in bank managers’ efforts in 
recent years to separate the ‘hard-core’ 
element in many an overdraft and place 
it on loan account. There it will attract a 
rate of interest more appropriate to loan 
monies — and will be subject to a repay- 
ment programme. 


Smoothing role 


Because the overdraft’s prime purpose 
is to fill the troughs and smooth the 
peaks of cash flow, its appeal to the 
trading company is obvious. In fact, it 
might be pertinent to suggest that the 
company whose cash flow would render 
an overdraft superfluous is probably 
trading below full capacity. 

Few companies will thus find difficulty 
in getting their bank manager to talk 
about providing an overdraft so long as 
they can meet certain criteria. Having 
demonstrated the need, they will have to 
convince the manager they are asking for 
the right amount; they may be asking for 
too little! A cash budget, showing all ex- 
pected ingoings and outgoings over a 12- 
month period, may be the most helpful 
set of figures they can provide. The bank 
manager will also be interested in a com- 
pany’s profit-record and the ratio of 
borrowed capital to its own capital. 


Security 


The question of security may well be 
raised, depending on the bank manager’s 
assessment of the risk the bank runs in 
lending. The availability of security does 
not weaken the manager’s need to make 
a thorough éxamination of a lending 
proposition: in fact, if security were 
paramount the bank manager would be 
no more than a pawnbroker. 
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The criteria for lending on overdraft 
apply equally to the personal customer, 
though the circumstances in which an 
overdraft is appropriate are fewer. A 
limit marked to meet the peaks of the 
bill-paying year is the obvious analogy 
with the company. More often the 
customer will need help to tide him over 
a short-term situation, such as meeting 
the bill for storm damage repairs before 
the insurance money is received. A 
bridging loan to facilitate the sale and 
purchase of houses is another example of 
short-term lending. 


Personal loans 


When the customer’s need is for help in 
buying a new car, a washing machine or 
extending his house a personal loan has 
become the norm. His loan will cost him 
more than an overdraft would, but here 
the borrower is improving his standard 
of living and repaying his loan out of 
future income over a period up to five 
years. He has the benefit of knowing the 
total cost and his monthly outlay from 
the start; free life assurance; and the 
knowledge that the interest rate is still 
lower than loans from most other 
sources. 

For the bank, the interest rate being 
fixed throughout the loan means taking a 
view of the likely pattern of interest rates 
for several years ahead. The rate also 
allows for the life assurance element and 
the comparatively high cost of 
administration involved in a personal 
loan. 

The chief criterion for personal 
borrowing is creditworthiness. There 
have been many definitions of this word 
— but the one likely to appeal to most 
bank managers is ‘a conspicuous ability 
to repay’. 


Additional Forms of 


Insurance 


Filling Some of the Gaps 


by OUR INSURANCE CORRESPONDENT 


It is comparatively straightforward to insure physical assets, 
compared with arranging sufficient insurance protection in 
the event of an interruption of business — due, for instance, 
to fire. At the same time, it is vitally important to be 
adequately insured under this heading; otherwise it may 
prove impossible to resume business after a serious disaster, 
or substantial unrecovered losses may be incurred. 


The aim of business interruption insur- 
ance is, so far as possible, to put an 
insured company in the same position, 
financially, as if the disaster had not 
occurred. Unfortunately, it is all too easy 
to insure for a period of interruption 
which proves insufficient — with the 
result that a full recovery cannot be 
made from the insurers. 

Commonly known as the indemnity 
period, this is the period for which 
payment will be made under the policy 
after the fire or other disaster resulting in 
the stoppage of or reduction in business. 
This should be the maximum period re- 
quired to reinstate the physical damage, 
thinking in terms of the most serious fire 
which is likely to occur. 


Increased cost of working 
To that figure, one should add a 
further period, to allow time for the 
volume of business to return to normal 
after the company has become fully 
operational. Finally, a safety margin 
should be added, to allow for con- 
tingencies. There is always the 
possibility, for example, of a strike in the 
building industry, or with a supplier of 
plant or equipment, which could result in 
a longer-than-anticipated delay from the 
incident giving rise to the interruption. 
Or, of course, there could be a fire on the 
premises where the plant is being manu- 
factured ~ which also would result in a 
delay. 

Sometimes, there is a tendency among 
companies to say that, in the event of 


serious damage to the premises, they will 
maintain turnover by contracting out 
work and keeping employees. The pitfall 
to that argument is that the increase in 


the cost of working by adopting such a 


method is likely to be so great that there 
will be under-insurance, unless there is 
some wages cover to give an extra 
margin for recovery under the policy. 

The ‘economic limit’ in respect of in- 
crease in cost of working needs to be 
watched. Basically, the standard policy 
provides that the insurers will not con- 
tribute in respect of increase in cost of 
working an amount greater than that 
which would have been paid in respect of 
reduction in turnover, had the ex- 
penditure not been incurred; in other 
words, they will not pay more than £X to 
save £X. 

There are occasions when the increase 
in cost of working may exceed the limit; 
for instance, if a company expects the 
cost of buying in finished goods to be 
greater than its own sales price, clearly 
the economic limit is likely to be 
exceeded. Extra protection can be 
obtained, specifically to cover the excess 
increase in cost of working. Naturally, 
protection of this kind is likely to be of 
particular importance to a company 
which can manufacture goods more 
cheaply than most of its competitors. 
This is because, once it has lost its own 
production and wishes to buy in for 
resale, it will be exposed to market con- 
ditions. 

Sometimes, if access to the premises is 
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restricted, it can be sensible to extend a 
business interruption policy to cover a 
reduction in business if, as a result of fire 
or other damage, it should be impossible 
to gain access to the premises for a 
period. 

Any company which is dependent on 
the free access of vessels to a port or 
jetty may need to consider separate in- 
surance to cover the possibility of vessels 
being unable to approach. There are a 
number of ports where the entrance is 
restricted either to a single lock or a 
narrow channel. Clearly, should a dock 
gate be damaged, or a vessel sink in the 
channel, there could be long delays 
(perhaps a matter of some weeks) before 
vessels could either enter or leave the 
port. 

Some years ago, for instance, the 
Manchester Courage hit a lock gate in 
the Manchester Ship Canal. As a result, 
the canal was closed to all traffic for 
more than six weeks. 


Suppllers’ premises 


Sometimes, a business interruption 
policy may need to be extended to apply 
to the premises of suppliers. Quite clear- 
ly, if serious damage should be caused at 
the premises of an important supplier, 
resulting in a stoppage of production for 
that supplier, an insured company’s own 
supplies either will be unobtainable, or, if 
available from another source, will be 
more expensive. In any event, there may 
be a time-lag, with a resultant stoppage 
of the insured company’s production. 

Special attention needs to be paid to 
consequential losses in connection with, 
say, capital equipment which is being 
bought. If it cannot come into 
production on the correct day, there is 
likely to be a loss of profits. It is 
immaterial for this purpose whether the 
delay occurs due to a fire or other dis- 
aster on the premises of the manufac- 
turer of the plant, or at one’s own 
premises. 

It should not be assumed that this loss 
of profits will be covered under a normal 
business interruption policy. When gross 
profit is declared to adjust the premium 
for that policy, it is not customary to add 
in the anticipated profits which it is ex- 
pected would accrue as a result of new 
plant being installed. 

To make sure that there is adequate 
insurance protection for the profits 
which will be lost if plant cannot come 
into operation as planned, a completely 
separate policy is needed. It should be 
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arranged at the earliest possible oppor- 
tunity, preferably as soon as the order 
has been placed and the delivery date has 
been agreed. This is because, in the 
event of serious damage at the manufac- 
turer’s works, even though work on one’s 
own order may not have started, one’s 
own order would be delayed by an 
appreciable period. 


Labour disputes 


By no means every type of risk can be 
covered by this type of policy. Insurers 
have discovered to their cost in the past 
that, taken as a whole, it is generally an 
unprofitable exercise for them to cover 
delay to a contract caused by labour dis- 
putes. 

Should there be any delay for that type 
of reason, the insurance policy will need 
to be amended. This is because it is 
usual for this type of insurance to be 
arranged so that it continues in force 
until the date on which it is expected the 
first 24 hours of final starting-up tests 
will be completed. Clearly, if this date 
will be deferred into the future, the 
policy period will need to be extended, 
-and an additional premium will be 
charged for this extension of the risk. 

Clearly, cargo needs to be insured, 
unless being shipped on fob or c and f 
terms. Sometimes, however, there may 
be a need for cargo consequential loss in- 
surance — to cover expenses, standing 
charges, anticipated profit or actual loss 
of profit (including interest on loans) 
arising out of the late or non-delivery of 
plant or machinery as a result of an acci- 
dent to, or loss of, the subject-matter in- 
sured. Cover for delay (whether goods 
are damaged or not) is provided, if there 
is an accident to conveyance, whether 
land, sea or air. 

Under this type of insurance, the risk 
attaches from the time the goods leave 
one’s premises, and continues until 
delivery at site, including incidental 
storage, etc. Where applicable, the 
wording can be extended to cover simple 
installation and erection — perhaps in 
respect of a new machine in a factory. A 
policy wording in respect of installation 
covers all risks of physical loss or 
damage, but excludes faulty design, or 
faulty workmanship. 

This type of policy also covers loss of 
profits caused by an accident to the 
vessel, craft or conveyance, including 
slow steaming or other delays resulting 
therefrom. Typically, a carrying vessel or 
conveyance may meet with a casualty 
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and either abandon the voyage, dis- 
charge cargo short of destination, or 
return to the original port for repair. In 
this situation, while the goods may not 
have been damaged, they may be dis- 
charged hundreds of miles from their 
destination. Or, in the event of a vessel 
stranding, there might be a significant 
time-lag in waiting for salvage. 

A consequential loss policy does not 
provide any kind of performance 
guarantee. It is merely an extension of 
the cover provided by a normal marine 
or installation policy. 

Usually, insurers prefer to write the all 
risks of physical loss or damage in- 
surance in conjunction with the conse- 
quential loss, feeling that it is easier to 
take the necessary action to repair or 
replace damaged items as promptly as 
possible. There is commonly a deduct- 
ible in this form of insurance, perhaps 
equivalent to a 30-day indemnity. The 
intention is to take care of small losses 
involving minimal loss of time, and to 
promote risk involvement on the part of 
the company which is insured. If, 
however, the perils, period or length of 
voyage are quite modest, the excess may 
be reduced. 


Damage in transit 


A point which needs to be watched 
where a sale is on fob or c and f terms is 
that insurance should be arranged until 
the goods are actually placed on board 
the carrying vessel. Whilst this may 
seem unnecessary in the case of a c and f 
sale, if the goods should be lost or 
‘stopped’ by damage before being placed 
on board, there would be no bill of 
lading. In this event, the buyer’s in- 
surance would be inoperative, since his 
interest attaches only when the shipping 
documents, including the bill of lading, 
have been accepted by him. 

Where a sale is on fob or c and f terms 
without an irrevocable letter of credit, 
seller’s interest contingency insurance 
should also be arranged. This insurance 
will come into force if the goods revert — 
when, for instance, the buyer refuses to 
accept the goods or take up the docu- 
ments. Should the goods revert, this in- 
surance will provide compensation for 
loss or damage caused by insured perils 
during transit. Furthermore, if it should 
be necessary for the goods to be 
returned, stored or moved elsewhere as a 
result of non-acceptance, generally the 
policy can be extended to provide full 
cover. 
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When importing goods, there is much 
to be said for arranging the contract so 
that one will be responsible for the insur- 
ance. Not only can one arrange the exact 
cover needed, but settlement of any claim 
should be simpler and quicker than if the 
policy was arranged with insurers in an 
overseas country. 

A drawback when insurance is 
arranged by the exporter is that it may 
terminate at the port or airport of 
arrival. So as to have cover to one’s own 
premises, it may be necessary to extend 
the overseas policy, or arrange a separate 
contract. The first course may be 
impracticable — either because the 
foreign insurers refuse, or because of the 
delay in making the arrangements. If the 
latter course is adopted, it can be diffi- 
cult to determine whether a loss arose 
before or after landing, and thus which 
should settle the claim. 

Although there have been a number of 
cases of employees with previously- 
unblemished records suddenly going off 
the rails and defrauding their employers 
of large sums (this being particularly 
noticeable among some of those in the 
more responsible positions), past records 
can help to reduce losses from that cause. 

Some insurers vet employees, giving 
provisional fidelity cover as soon as an 
employee is engaged. For instance, the 
Guarantee Society operates an in- 
vestigation department which looks into 
the previous employment history of 
those taken on in ‘key’ positions by 
employers which it insures. The insurer 
charges £3 per application for confirming 
the integrity of employees in this way, 
and there is no doubt that this can be 
useful for employers who are unfamiliar 
with this specialist area of investigation. 


Employer’s liability 


As is well-known, every employer is 
now required by legislation to have 
employer’s liability insurance in force for 
up to a minimum of £2 million. The 
practice still persists among some large 
employers of using an insurance 
company to ‘front’? for them; while 
technically they are insured, in practice 
the insurer reinsures the risk back with 
the employing company, so that the 
employing company still runs the risk. In 
the event of the insolvency of the 
employing company, of course, the in- 
surers would have to meet any claims 
without being able to make a recovery. 
Employers which adopt that form of 
arrangement reckon that it is cheaper to 


run the risks themselves than to insure in 
the normal way. Certainly, this is a 
sector of the market in which there is 
competition. Some years ago, for in- 
stance, the Lloyd’s insurance market 
introduced a safety bonus policy. At the 
outset, a deposit premium is payable; 
this may be half what would be charged 
on a conventional basis. This premium, 
however, is adjustable in the light of 
claims experience — subject to a 
maximum over-all premium. À 

A refinement to this contract was in- 
troduced. It is a separate form of con- 
tingency policy which protects an 
insured employer for the difference 
between the conventional premium and 
the maximum premium which might be 
payable under the safety bonus policy in 
the event of poor claims experience. 
With the combination of policies, 
therefore, it is possible to reduce the 
premium for this insurance by as much 
as 50 per cent — with the safeguard that 
little or no more will be payable, 
irrespective of claims experience, than if 
the policy had been arranged on a con- 
ventional basis. 

A growing number of employers are 
arranging employers’ protection in- 
surance, to provide an indemnity for 
compensation awards made to 
employees by industrial tribunals, 
employment appeal tribunals, or through 
conciliation proceedings. Cover is also 
provided for the legal fees incurred in 
defending such actions or prosecutions. 
The policy is underwritten at Lloyd’s 
and, quite apart from the insurance 
protection, a specialist personnel con- 
sultancy service is available at no extra 
cost. 


Car contingency cover 


When employees use their own cars on 
their employers’ business (whether 
regularly or occasionally), there is always 
the possibility of a third party choosing 
to claim against the employer. While 
many policies include an indemnity 
towards an employer in these circum- 
stances, there is always the possibility 
that an employee’s policy may have 
lapsed, or there may have been a breach 
of some warranty or condition, thus 
voiding it. Consider, for instance, the 
occasional minor emergency when an 
employee asks a colleague if he may 
borrow his car for a short trip in con- 
nection with the business: the more or 
less standard form of motor policy does 
not cover business use by anybody other 
than the policyholder in person. 


There is a form of ‘longstop’ insurance 
which employers can arrange to provide 
protection if this is not available from an 
employee’s policy. Often known as con- 
tingent liability insurance, it is designed 
solely to protect employers in connection 
with claims made by third parties arising 
out of the use by employees of their own 
cars on the employer’s business. It does 
not protect an employee without in- 
surance in any way. The premium is 
normally only nominal, and may be 
calculated on a per capita basis, depen- 
dent on the number of employees using 
their cars on company business. 

With this form of ‘longstop’ insurance, 
no certificate of insurance has to be 
issued. This is because, since it applies 
only in connection with employees’ cars, 
the employer is not regarded as ‘using or 
causing or permitting the use of the 
vehicle’ within the meaning of section 
143 of the Road Traffic Act 1972. 





LEGAL EXPENSE COVER 


DAS Legal Expenses Insurance has 
introduced a commercial legal protection 
policy, to cover legal expenses up to 
£10,000 per insured incident, without 
any limit on the number of claims made 
in any year. 

The insured company is not required 
to contribute to legal expenses where 
there is cover under the policy. These 
expenses include fees and expenses of 
solicitors and barristers, those of expert 
witnesses, court costs and the costs of 
the opponent or prosecution, if awarded 
against the insured. 

There are four main sections: contract 
of employment cover; criminal 
prosecution defence cover; contract 
cover; property legal protection cover. 
An insured company can take either the 
whole package, or one or more sections, 
as required. If all are taken, a 10 per cent 
discount off the premiums is allowed. 

DAS Expenses say that, when a claim 
is notified, its only criterion is that it 
should fall within the policy cover. If 
there is cover, the insured company will 
have its legal expenses paid, and can seek 
the appropriate legal advice and engage 
the necessary outside expert advisers. 


HAULIERS’ LIABILITY 


General Accident has introduced a 
freight operators’ liability policy, 
designed primarily for road haulage con- 
tractors, including those undertaking 
CMR work, freight forwarders and those 
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engaged in subsidiary activities — such as 
warehouse keepers and lightermen. The 
aim is to provide indemnity in accor- 
dance with standard conditions of 
trading, carriage or contract of the 
appropriate trade association, or other 
conditions approved by the General 
Accident. A variety of premium rates is 
being offered, according to the level of 
excess accepted. 

This insurance combines into one con- 
tract many of the risks previously covered 
by separate policies, in connection with 
liability for loss of or damage to goods in 
international transit. The policy is not 
intended to insure purely static or 
storage risks as such; but, provided the 
transit element represents the principal 
part of the risk, cover can apply 
throughout the policyholder’s responsi- 
bility for goods. 

The policy can cover liability at 
Common Law if the conditions used by 
the policyholder are not upheld in the 
Courts, up to the full policy limit. Also 
included is contingent liability for goods 
in the custody or control of sub- 
contractors. Automatic cover is provided 
for up to £3,000 per container in the case 
of containers which do not belong to the 
policyholder, but are his responsibility. 


COVER FOR THE BOARD 


In the United States, boards of directors 
often protect themselves from the 
financial consequences of claims made 
against them by shareholders and others 
by arranging directors’ and officers’ 
liability insurance. Partly, the claims in 
the US are due to the system of class 
actions, whereby shareholders band 
together to finance an action, and also 
partly due to the contingent fee system. 

While the UK has not yet adopted 
these practices, in one Court case 
damages in the region of £400,000 were 
awarded against directors. It has been 
suggested that the case established quite 
firmly that directors can be held 
responsible for failing to exercise 
reasonable skill and due care in their 
occupation — and suits for negligence do 
not necessarily have to be brought by 
shareholders. 

It looks as though this form of 
protection is likely to become popular in 
the UK — not necessarily because direc- 
tors expect to be negligent, but even un- 
successful and ill-founded suits can be 
very expensive to defend. Insurance 
protection could be useful in such cir- 
cumstances. 
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FINANCE AND COMMERCE 


Plush Report from 
Tube Investments 


Tube Investments — or TI, as the 
group’s expensive public relations 
programme would have us say — was at 
one time so cost-conscious over its 
annual report that it went in for thin 
paper and such a degree of austerity of 
reporting that even TI's friends 
wondered whether something dreadful 
had happened. Unkind comments about 
‘see-through’ paper and being able to 
read both sides of the page at the same 
time may have caused a change of style 
which has swung back far the other way. 

TI is now firmly back on the plush 
reporting standard with comment and 
colour galore, and the whole annual 
report is a mix of straight financial 
reporting and commentary supported by 
magazine-style presentation. But this 
does not prevent the company coming 
out with TI77, which is the report to 
employees, in equally colourful and 
stylish presentation. 

Reporting of the TI divisions is 
delegated to divisional managing direc- 
tors, each divisional report being headed 
by detail of external sales, profits before 
loan interest, total capital employed and 
return on capital. Each of these 
divisional reports is lavishly illustrated. 

The ‘directors’ report and accounts’ 
begins on page 27 and runs through to 
page 64. The directors’ report provides 
commentary on the figures and trends in 
the accounts. There is, for example, a 
long commentary on ‘taxation and in- 
flation’. 


Commendably thorough 


Divisional analysis of results in terms of 
sales, pre-interest profits and net assets 
employed takes a page, and commentary 
on balance sheet and cash flow a page 
and a half. It is all done with a 
thoroughness that is commendable and a 
presentation that is plain and straight- 
forward. 

By concentrating the reporting and 
commentary into the directors’ report 
and the divisional commentary into the 
` illustrated sections, the chairman and 
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managing director, Mr B. S. Kellett, is 
free to comment on broader issues and 
on policy in his statement. 

A point which he develops is one that 
will be readily acknowledged by account- 
ants in industry — ‘the sharp contrast 
between the general state of business 
seen from inside manufacturing industry 
and the euphoria about the national 
situation and prospect, based mainly on 
the benefits from North Sea oil, which 
was prevalent in the closing months of 
the year’. 


Depressed demand 


Mr Kellett comments that ‘it was hard to 
reconcile that general optimism with the 
chronically depressed demand from both 
consumer and capital sectors, stagnant 
national output and productivity, and 
widespread industrial disputes affecting 


‘production and services’. 


TI’s business strategies of selling 
more products overseas and exploiting 
technical and other strengths in world 
markets are considered ‘more than ever 


appropriate’ under present circum- 
stances. Another important element is a 
continued move towards high added- 
value products. Products made from 
steel, for example, find more stable 
markets and better opportunities in the 
form of more sophisticated and higher 
added-value products where design, per- 
formance, quality and delivery matter as 
much as price’. 

Mr Kellett instances the range of 
numerically controlled turning and high 
prodtiction gear processing machines 
launched by TI Churchill. Substantial 
orders have been taken from, among 
others, Ford in Europe and some large 
US customers. 


Costly strikes 


But TI has not been immune from the 
current propensity of people to strike 
first and negotiate later, and there were 
two costly strikes of this nature last year. 
‘The origin of this malaise’, Mr Kellett 
considers, ‘is again the sharp contrast 
between the unreal and over-optimistic 
background against which many 
economic and industrial issues are 
debated at national political level and 
the reality of the situation in the field’. 

The consequence is that ‘people have 
difficulty in believing that the pro- 
ductivity, efficiency and success in the 
market place of the business in which 
they work really does matter and is in 
the end the determining factor in their 
level of pay and job security’. 


Slough Estates Threat Lifted 


As chairman of Slough Estates, Mr Nigel 
Mobbs has rarely left any room for doubt 
concerning his views on some of the 
more outlandish accountancy procedures 
that have developed in recent years. In 
his latest statement to shareholders he 
reminds them how he commented the 
previous year on ‘the threatened new 
accounting standards for inflation’. The 
threat has not materialized, Mr Mobbs is 
glad to say, and the simpler approach of 
Hyde is acknowledged. 

But, Mr Mobbs comments, ‘we were 
also threatened with an accounting 
standard that would have required us to 
provide depreciation on the value of 
freehold properties’. After ‘very careful 
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consideration’, the Slough Estates 
boardroom view was that, ‘having regard 
to the terms upon which the company 
grants leases, such a standard would 
have been inappropriate to an income- 
producing investment property port- 
folio’. 

Through the company’s membership 
of the British Property Federation, 
strenuous objections were made ‘to the 
appropriate professional bodies’. Mr 
Mobbs is temporarily placated that ‘this 
ill-conceived proposal has been held over 
and hopes that after further con- 
sideration permanent recognition will be 
given to the special circumstances of 
property investment companies’. 


Sound Reporting 
Style at BTR 


BTR presents its report in a similar-style 
to that of Albright & Wilson, mentioned 
in ‘Finence and Commerce’ last week. 
Here again there is no chairman’s state- 
ment as such but a ‘Shareholders’ report’ 
on page 3. It is signed by Sir David 
Nicolson, the chairman, and Mr Owen 
Green, the managing director. 

But the main bulk of the reporting is 
left to the review of operations, which is 
divided into the main operational areas: 
‘Energy and engineering’ — world sales 
£97 million; ‘Materials handling’ — world 
sales £72 million; ‘Transportation’ — 
world sales £50 million; and ‘Other 
operations’ — worlds sales £22 million. 

Acquisition of the Allied Polymer 
Group was completed early in 1978 and 
details cf 1977 sales and profits of that 
group, are separately stated and there is 
a pro forma consolidated balance sheet to 
show the effect of the acquisition. 

After the review of operations, there 
are two pages of financial review 
analysing sales profits and employed 
capital. The accounts section begins on 
page 17 of the report and runs through to 
the eight-year record of BTR in the 70s 
on page 29, which is the inside back 
cover. 

This is a sound and rewarding 
reporting style. 


Important Role of 
Non-executive Directors 


In view of the public debate on the best 
composition of a company board of 
directors, Mr M. J. Robson, chairman of 
Grindlays Bank, makes a special point in 
his statement with the 1977 accounts of 
emphasizing the contribution made by 
the bank’s non-executive directors. 

He writes: ‘In addition to a number of 
distinguished bankers, they are all highly 
experienced men in their various fields, 
such as industry, economics, shipping 
and foreign affairs. The contribution by 
non-executive directors is of . con- 
siderable importance to the organization 
of the group and its progress’. 

There are 29 directors of the bank, in- 
cluding Mr Robson and his deputy, Mr 
A. J. O. Ritchie. It is a pity, in view of 
Mr Robson’s comment, that the non- 
executive directors are not distinguished 
from the executive members of the 
board. 

Grindleys Bank’s report and accounts 


clearly have a wider circulation than the 
bank’s two shareholders — Grindlays 
Holdings, which owns 51 per cent of the 
£15-78 million equity, and Citibank NA, 
which owns the balance. Grindlays 
Holdings is a quoted company in which 
Lloyds Bank has a 41-41 per cent in- 
terest. 


Fisons’ Origins 


Histories of the leading companies of 
British industry are all too often ignored 
or lost in the mists of time and mergers. 
Shareholders in the Fisons group should 
therefore be thankful that Sir George 
Burton, Fisons’ present chairman, opens 
‘From the chairman’ in the latest group 
report by saying: ‘We are often asked 
about the origins of Fisons. A brief 
history should therefore be of interest’. 
The Fison, Packard and Prentice 


families were all in the fertiliser business 
in East Anglia in competition with each 
other in the middle of the 19th century. 
They merged in 1929 to form the basis 
of the present group. 

Sir Clavering Fison, President of the 
present group, became chairman of the 
new company — Fison Packard and 
Prentice — in 1929 and did not retire 
until 1962. He was chairman for 33 years 
— a record, as Sir George Burton says — 
not likely to be broken. In Sir Clavering’s 
time more than 40 companies were taken 
over. 

In 1930, the first year of the merger, 
pre-tax profits were £58,000 in contrast 
to the 1977 turnover worldwide at just 
under £300 million and pre-tax profit of 
£21 million. Sir Clavering Fison, still 
hale and hearty at 86, must be 
immensley — but conservatively and 
quietly — proud. 


United Biscuits’ Corporate Objectives 


(or lessening dependence on ‘ambient cake’) 


There is something to learn every day, 
but sometimes the learning is difficult — 
such as the revelation in the statement in 
the United Biscuits (Holdings) report 
that ‘our initial moves to lessen our 
dependence on short life ambient cake 
have been successful’. This column’s 
Concise Oxford Dictionary defines 
ambient as ‘surrounding, circumfused’, 
which is not the greatest help. 

This is quibbling, but it is odd that 
United Biscuits, a company which goes 
to wondrous lengths to report fully, 
plainly and explicitly, should perpetrate 
such a phrase as ‘short life ambient 
cake’. No doubt people who know their 
cake know what short life ambient cake 
means, but they are surely in a minority. 

One of the extremely useful sectors of 
the United Biscuits report is ‘Corporate 
objectives’, which is not usually the most 
informative sector in company reports 
even when any space is given to it at all. 

But in United Biscuits there is more to 
‘Corporate objectives’ than the high- 
sounding waffle that is too often 
provided under that heading. United 
Biscuits’ corporate objectives are stated 
and commented on under six headings: 
return on capital employed; sales and 
profits; capital expenditure; dividends; 
loans; and overseas assets and liabilities. 

Under each heading the ‘objective’ is 
plainly stated, and under ‘return on 
capital employed’, for example, it is 
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‘profit before interest and tax to be not 
less than 20 per cent of capital employed 
with a target of 25 per cent on an 
historical cost basis. Capital employed is 
defined as the total of shareholders’ funds 


_plus long- and short-term borrowings’. 


‘Comment’ then follows to the extent 
that in 1977 the return was 21 per cent 
and marginally lower than in 1976 (22 
per cent). It is explained that benefits 
from major investment programmes take 
time to flow through and ‘in the short 
term, therefore, such programmes will 
adversely affect the over-all return on 
capital employed’. 

Efficiency, it is stated, is measured by 
several indices within the group but 
‘sustained profitability in relation to 
capital employed is the main yardstick 
by which performances are measured’, 

Under the objective and comment 
there is a columnar chart showing the 
return on capital employed for the past 
five years. 

In the United Biscuits employees’ 
report this year the emphasis is on 
‘Added value’. This is increasingly 
becoming a favoured method of ex- 
plaining financial results, if only for the 
reason that added-value statements do 
not need: to use the word ‘profit’ or even 
acknowledge that such a thing exists. 
But the employees’ report does show 
‘How UK added value and UK trading 
profit reconcile’. 
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BULLS AND BEARS © 


Relative Peace 
Reigns 


A working week after the Budget, the FT Index was within 
two points of where it was on Budget Eve and all the sound 
and fury of the intervening days had signified precious little. 
Close followers of the stock market and of the reporting of 
market trends will allow that there is a crying need for a word 
for the opposite of ‘slashed’. 

When the FT Index falls, and its fall is applied to the totality 
of the market, then £1,000 million or some such figure is 
‘slashed from share prices’. When prices bounce back, the 
£1,000 million seems never to be put on again — it is never ‘de- 
slashed’ or... or what? 

Prices were marked back after the Budget because it fulfilled 
all forecasts and the market did not know where to go. When 
some buyers came in when prices had been reduced, prices 
were quickly hoisted again and the buying dried up — and that 
is really just about it. 

The great weight-of-money theory remains a theory. There 
was not enough in the budget for theory to shift money into the 
market in practice. And when Wall Street rallied, some of the 
money was shunted there. 

Institutional second thoughts on the Budget are little 
changed from the first thoughts — that the Budget probably 
justified the then ruling pitch of the market and not much else. 


Little change 


So on balance the market has not changed all that much — not 
in equity index terms, at any rate. And it seems that in- 
stitutional money may still be more prone to earn safe corn in 
the money markets than to try for something more rewarding 
in the security markets. 

As one broker responsible for advising on the use of con- 
siderable funds put it: ‘If we had it “about right” before the 
Budget, there is every reason to keep it there now — and to bide 
our new buying time’. That may not do the commission 
account much good but it could well prove to win friends and 
influence clients later on. 

What comes later on must be concerned with the extent to 
which the British initiative in urging re-expansion on others is 
successful and with the extent to which President Carter is 
successful as well. The reported speeches of President Carter 
on the need for moderation in American wage demands and in 
restraint all the way round are like listening to an American- 
dubbed early Callaghan or late Wilson tape. 

But if there is to be a continued ‘we have it about right’ in- 
vestment attitude to follow ‘he had it about right’ in the 
Budget, the stock market is not exactly going to be the busiest 
of places this spring. 

The institutions would not say ‘no* to more rights issues on 
the Turner & Newall lines, since taking up rights is a com- 
paratively painless method of shifting funds into the equity 
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market without making a conscious policy decision to do so. 
Rights issues themselves make up the institutional mind and 
there is the solace that funds are being used to provide new in- 
dustrial finance rather than to buy somebody else’s second-hand 
securities. 


Gilt-edged 


There must come a time when the gilt-edged market will 
acknowledge that the inflation rate is currently under 10 per 
cent and may even go to under 8 per cent. In which case there 
must also come a time when yields of well over 12 per cent at 
the long end of the market will be acknowledged as generous. 

The problem for gross funds in the past few years has been 
to achieve a net return over inflation. The extent to which 
funds have been ‘topped up’ by allocations from company 
earnings has indicated the extent to which achievement has 
fallen short of aim. 

But the forecast of an inflation rate down below 8 per cent 
has been accompanied by a rise in gilt long-term yields well 
ahead of 12 per cent. Even acknowledging the authorities’ need 
of public sector borrowing requirement, there is surely scope 
for a lower ‘long’ yield. 

On that assumption, the long end of the market may be con- 
sidered attractive. The pitch of prices of stocks without too 
distant a redemption date are as follows: 


Yield Yield 1978 
Price (int) (Red’n) High Low 
Funding 6% 1993 63 9.63 11-17 723 62% 
Treasury 9% 1992-96 .. 78% 1156 12.08 903 78% 
Treasury 83% 1997 763 158 12:02 884 76% 
Treasury 94% 1999 83} 1180 12.07 902 82} 
Equities 


The performance of the equity market immediately after the 
Budget was too ridiculous for words, as ‘Bulls and Bears’ 
attempted to point out a fortnight ago. Immediate reaction to 
any Budget is often wrong and the more hysterical the 
reaction, usually the more wrong it is. 

True, the Budget may not have done much to assist in- 
dustrial earnings, but it did not do much to harm them either. 
It may even push industry into taking its own action towards 
profit improvement through the increased shedding of labour. 

The outlook for corporate earnings hardly suggests any 
major increase this year compared with 1977, but the present 
pitch of prices must be discounting limited earnings prospects 
to a considerable degree. 

On that account, share prices should not suffer from 
‘earnings shocks’, but the concentration of equity investment 
on earnings cover still seems advisable. In the well-covered 
dividend category, the following four shares are prominent: 


1978 
Price Cover Yield High Low 
W. H. Smith 50p 'A' shares .. 145p 5-7 2.3 168 138 
Beatson Clark 25p shares . 170p 6.3 46 179 152 
Dale Electric 10p shares . 136p 41 3:0 160- 128 
Blackwood Hodge 25p shares 88p 4.9 51 88: 71 


W. H. Smith. As newspaper and magazine wholesalers, and 
as retailers over a much wider range, this group has benefited 
of late from the economies brought about through internal 
reorganization and centralization of warehousing and dis- 


‘tribution. Expansion potential is strong. 


Beatson Clark. This group is the recognized leader in glass 


bottles for the pharmaceutical industry and is making con- 
siderable headway in European markets. Current year 
operations may be disturbed by plant and furnace develop- 
ments, but medium- and longer-range prospects are sound. 


Dale Electric. Originally based on the production of stand- 
by generators, this company has broadened strongly in the 
generator set market, particularly up-market. Acquisition of 


conditions. 


the Houchin group, providing aero engine starter and airfield 
generating equipment, has put another arm on to the group. 


Blackwood Hodge. As a worldwide distributor of earth 
moving equipment, Blackwood Hodge has an impressive 
record of earnings growth. There is no foreseeable reason why 
the pace of growth should not continue under current operation 





BONUS OUTLOOK 


Leading profit-sharing life offices are 
now going on record, saying that, if there 
is a further significant drop in interest 
rates, serious thought will have to be 
given to bonus levels. Much will depend 
on the actuary’s forecast of future in- 
terest rates. Some life offices may be able 
to coast along, hoping for an increase in 
interest rates in the future. Otherwise, 
there are really two courses of action 
which are open. 

In the first place, the bonus rate could 
be cut. While that could have quite 
serious repercussions from the sales 
point of view, some life offices consider it 
to be the most equitable course. An 
easier way out, if it could be achieved, 
would be to maintain bonus rates at their 
present levels, but to increase premium 
rates for new business. It is clear, 
however, that it would be wrong to 
assume that bonuses will continue to be 
declared at existing or higher levels in 
the future; in some cases, reductions 
may have to be made — dependent on 
future interest rates. 


FORESTRY INVESTMENT 


There are differing views within the life 
assurance industry as to the value of 
forestry as an investment. Some life 
offices reckon that they can obtain better 
yields elsewhere. Others feel that 
forestry has a distinct advantage as a 
long-term investment. In the latter 
category is the Scottish Equitable Life 
Assurance Society — although, at this 
stage, it does not expect to commit more 
than about 1 per cent of its total funds in 
that way. Its view is that, historically, 
timber has appreciated at a faster pace 
than the cost of living. As a result, it 
represents an appreciating investment 
where income can be taken, within 
limits, at the time of the owner’s 
choosing. Naturally, the aim will be to 
time felling so as to coincide with peaks 
in price. 

In the areas.in which the Society has 


invested, it anticipates that thinnings 
can be taken after 20-25 years, with final 
felling about 20 years later. The Society 
has found that it can be useful for high 
rate taxpayers to establish woodlands, in 
view of the tax treatment. The Society 
may then purchase some years after 
establishment, with the result that the 
vendor is satisfied and the Society is in a 
better position than if it had carried out 
the planting, etc. itself. 


MORTGAGE PROTECTION 


For those repaying house purchase loans 
by means of monthly repayments to a 
building society, Sun Alliance and 
London Insurance Group has introduced 
a mortgage protection contract con- 
sisting of level term cover (to the end of 
the mortgage term) plus profit-sharing 
whole life assurance. 

If required, the latter element can be 
converted into endowment assurance 
maturing at the age of 65. The amount of 
cover can be increased, up to double the 
original amount, if a larger loan is taken 
in the future. If the repayment period is 
extended, the policy can cater for that, 
without further medical evidence being 
required. 

At the outset, 80 per cent of the cover 
required is provided by level term 
assurance, with the remaining 20 per 
cent being provided by whole life 
assurance. This policy has a surrender 
value after the payment of two years’ 
premiums. 


DIRECT INVESTMENT 


The managers of M & G Conversion 
Trust Fund, reporting to unit holders, 
have said that, with the new money 
moving into the income portfolio as a 
result of investors converting from 
growth units, the income portfolio is 
now valued at nearly £350,000. Having 
previously been invested entirely in units 
of the M & G High Income Fund (with 
charges appropriately waived), owing to 
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the small number of units, the portfolio 
is now large enough to hold direct in- 
vestments, without each holding 
being so small as to attract excessive 
dealing expenses. It is to be built up gra- 
dually, concentrating on smaller com- 
panies. High Income Fund units will be 
realized to pay for the purchases. The 
managers say that, although the 
Conversion Trust income portfolio has 
made a profit on these units, their sale 
will not result in liability to gains tax. 
The managers are now publishing 
separate reports for the two Conversion 
Trust portfolios, and are sending the 
Income portfolio report to holders of the 
Growth units, so as to help them when 
considering the possibility of conversion. 
The managers expect the dollar to 
remain weak over the next few months. 
They propose to maintain their invest- 
ment in gold related stocks. Also, they 
will be keeping a reasonable proportion 
of the fund invested in the UK. 
‘Institutional liquidity is building up and 
the less encouraging outlook for cor- 
porate profits is already discounted in a 
number of high-yielding equities.’ 


CLIP-BOARD SELLING 


There has been increasing criticism of 
‘clip-board selling’ by certain life 
assurance brokers. The usual technique 
has been for young women to stop likely- 
looking prospects in the street and to ask 
them a variety of questions, as if for a 
survey. In fact, this is merely to gain 
details about an individual, so that, at a 
later date, he can be approached 
(probably by telephone) with a proposal 
for life assurance. 

Some life offices have said that they 
will not do business with any company 
operating such sales techniques. Now, 
Trident Life Assurance has said that the 
use of this method by its associate com- 
pany, Milldon & Co (Investment 
Brokers) Ltd, will cease by the end of 
June. Hopefully, other operators of this 
technique will follow suit. 
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A City that became aghast at the 
suggestion immediately after the Budget 
of further ‘measures’ in July has 
apparently taken without qualm the 
pressure on the Government for a 


reduction in standard rate tax. Which | 


just goes to show that who does what is 
still more important in financial market 
terms than what is done. 

There is a difference, of course, in 
government attitude as well. If the 
Chancellor of the Exchequer is obliged 
by the action of the Opposition or of his 
Liberal supporters to cut tax, and were 
the cut to create new and early inflation 
pressures on the economy, he could — 
and most probably would — absolve 
himself of blame. 

Charges of irresponsibility would de 
thick in the air if a General Election 
could be staved off until next spring and 
the economy by then as a result of too 
great a fiscal injection was beginning to 
fall apart at the seams. The Government 
would never, of course, deliberately pull 
the economy apart at the seams for the 
sake of making a political point, but it 
might possibly be tempted not to hold 
the economy entirely together. 

There is, however, more to the current 
economic situation — as seen from the 
City — than 2p, 1p, or nothing off stan- 
dard rate. The matter of stage fcur 
wages is already becoming vital in terms 
of short- and medium-term forecasting. 


PAY PATTERNS 


The Government decision on Forces pay, 
which follows the pattern of the agree- 
ment on firemen’s pay, may, it has been 
suggested, set a stage four pattern of 
undertakings on rising wages until 1980. 
The assumption is that a true earnings 
rise of 14 per cent at a minimum is likely 
to come out of stage three instead of the 
intended 10 per cent. 

There have been noises-off to the 
extent that stage four needs an intended 
5 per cent wage rise limitation if the 
anti-inflation policy is to be pressed 
home successfully. There seems little in- 
dication on the trade unions’ part to con- 
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sider stage. four on such lines and a 
promise of rises ahead to 1980 is unlikely 
to make much difference. 

True, free wage bargaining might even 
lead to lower wage increases in 1978—79 
than would result from the setting-up of 
government ‘targets’ which the unions 
would insist on shooting down. 


TAKE-OVER THWARTED 


The decision of the Committee of 
Lloyd’s to ban the acquisition of Lloyd’s 
insurance broking firms by foreign 
broking groups has created a stir in the 
international insurance broking world. 

The Committee has ruled that a non- 
Lloyd’s insurance concern cannot take 
more than a 20 per cent stake in Lloyd’s 
broking group without jeopardizing the 
Lloyd’s group’s special status. American 
take-over of the Leslie & Godwin and 
Wigham Poland groups has been 
thwarted as well as that of an unquoted 
Lloyd’s broking concern. 


UNIT TRUSTS DEFENDED 


In almost hysterical defence of unit 
trusts against the building societies, Mr 
Edgar Palamountain recently told a Unit 
Trust Association luncheon audience 
that building society funds ‘add up to a 
misallocation of resources on a 
prodigious scale’. Building societies, he 
said, ‘exist to maximize the flow of 
savings towards one narrow economic 
objective, that of house purchase’, with 
‘undesirable effects’ of distorting the 
property market and encouraging the 
building of more houses. 

Mr Palamountain considered that 
long-term savings flowing into building 
societies would be far better used in 
other areas of the economy such as direct 
and indirect Stock Exchange investment. 
Will the Stock Exchange employ the 
builders and the building materials, 
house equipment, household goods 
appliance, paint, wall and floor cover- 
ing labour that implementation of Mr 
Palamountain’s views would dislodge? 


Rates and Prices 


Closing prices, Tuesday, May 2nd, 1978 


Bank of England Minimum Lending Rate Money Rates 
Aug. 12,1977 .. 7 % Oct, 14, 1977 5 % Day to day 6 ~74% Bank Bills 
Sept. 9,1977 .. 64% Nov.25,1977 .. 7% Tdays 64-7 % 2 months 73-72% 
Sept. 16,1977 .. 6 % Jan.6,1978 .. 64% Trade Bills 3 months 8 % 
Oct. 7, 1977 54% April 11,1978 .. 749% 1month 8 % 4months 8 % 
2 months 81% 6 months 85-84 % 
Finance House Base Rate 3 months 81% 
May lst, 1978, 74% 
Certificates of Tax Deposit EE E Bida Months’ Rates 8 9% 
February 20th, 1978: cal authority deposits F 3 p 
interest on payment of tax 74%; E a Le fi te 4- ae 
, 2o; a fe + — 8 
Withdrawn: or cash al Euro-sterling deposits we 10 -10% 
FT Industrial Ordinary Index Euro-dollar deposits .- 7%- 14% 
May 2nd, 1978, 469-6 Inter-bank rate i be oe 8%- 84% 
Treasury Bills Foreign Exchanges 
Feb. 24 £5-9755% Mar. 31 £5-9962% New York .. 1-8262 Frankfurt 3-7835 
Mar.3 .. £5-9840% April 7 £5-9961% Montreal 2-0556 Milan 1585-00 
Mar. 10 .. £5-9139% Aprill4 .. £6-9691% Amsterdam.. 4-0500 Oslo 9.8725 
Mar. 17 .. £5-8005%  April21 .. £6-9676% Brussels 59-0000 Paris 8-4379 
Mar. 23 £5-9332%  Apzil28 .. £6-9988%  jCcpenhagen 10-3475 Zürich 3-5601 
Gilt-edged 
Consols 4% ik A ait .. 333 Treasury 134% 1997 .. 1064% 
Consols 24% .. ea os »» 21 Treasury 94% 1999 $ .. 824} 
Conversion 34% 354 Treasury 9% 1994 .. a ev . 78h 
Funding 34% 99-04 .. 37% Treasury 84% 84-86 .. oe ice .. 92 
Funding 54% 78-80 .. 951 Treasury 81% 87—90 .. a ae -. 82% 
Funding 54% 82-84 .. 844 = Treasury 34% 77-80 .. oa i .. 93} 
Funding 54% 87-91 65} Treasury 34% 79-81 .. 894 
Funding 6% 1993 ik 624 Treasury 5% 86-89 .. vi oe -. 65% 
Funding 64% 85-87 .. 79} = Treasury 54% 08-12 .. De E . 49 
Treasury 13% 1990 .. 1074 Treasury 24% si A sA .- 204 
Treasury 124% 1993 .. 1024 War Loan 350% “a avs y .. 3% 
Retail Price Index (Jan. 1974=100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89:3 89-9 90-4 92-1 92-8 93-33 93-7 940 948 96-7 97-4 981 
1974 100-0 101.7 102-6 106-1 107-6 108-7 109-7 1098 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124.3 1291 134-5 137-1 138-5 139.3 140-5 142-5 144-2 146-0 
1976 147-9 149.8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 130-3 181.7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 
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IAS Examiners’ Report 


Overall, the standard of candidates in the 
December 1977 exam of the Institute of 
Accounting Staff was not as good as in 
the past, states the examiners’ report. 
Many papers showed technical com- 
petence, but a lack of understanding of 


what had been done. A significant. 


number of poor papers were presented 
showing evidence of inadequate 
preparation for the exam. 

These comments are related specifi- 
cally to the accountancy 1 paper, and the 
report adds that there were, however, 
some very good answers, but the top 
mark of 79 underlines the fact that those 
candidates who gained less than 25 
marks had entered the exam with little 
hope of success. A delay of six months 
for extra study would have improved 
their chances of a pass. 

With reference to the principles of law 
paper — in which question 8 ‘was the 
undoing of many students’ > the 
examiners state that it is important that 
students attempt all five questions. 
Candidates must read the questions 
properly and then answer the question 
asked. They must also use a text-book 
which is up-to-date. 


Marked improvement 


The overall standard in the data 
processing and systems design paper 
showed an improvement on the previous 
exam, the report states, and in the case 
of some centres showed a marked 
improvement. 

For the first time candidates had a 
choice of questions in the taxation paper. 
They were expected to answer two 
questions from three in part A and three 
questions from five in part B. This 
choice, the examiners feel, should have 
given rise to better answers, although the 
standard of questions was more 
demanding. However, the general level 
of answers did not reach the expec- 
tations of the examiner, given the choice 
available. 

No general comments are made on the 
auditing paper, but the examiners state 
that the cost accounting paper was not 
done as well as in the past and many 


candidates had hoped to pass ‘on a very 
thin spread of knowledge’. 

The noticeable feature of the results in 
the company law paper, state the ex- 
aminers, was that the standard showed a 
‘significant improvement, on average, 
over that of previous papers’. On the 
other hand, the number of exceptionally 
good scripts was minimal. 

The report continues: “The lack of 
examination techniques with regard to 
problem-type questions is worthy of 
comment; candidates must avoid 
presenting their answers in the form of 
mere assertions of opinion, without 
reference to decided authorities or legal 
principle. The failure to discuss 
applicable legal principle and the 
supporting authorities further results in 
the brevity of many of the answers put 
forward — a matter commented upon in 
each of the previous examiners’ reports’. 

Finally on this paper, candidates are 
advised to read each question carefully 
before attempting to write, with a view 
to appreciating the full ramifications of 
the particular question. 

Commenting on the accountancy 2 
paper, the examiners state that, ‘as on 
previous occasions, a large number of 
candidates presented themselves for 
examination without any basic under- 


„standing of book-keeping or financial 


knowledge. It also appears from the 
marks that a very large amount of time 
and effort is being devoted by students 
and colleges to the preparation of profit 
and loss accounts and balance sheets, to 
the detriment of other accountancy 
topics’. 


NORTHERN IRELAND SCHOOL 
WINS INVESTMENT GAME 


A team of six boys from Ballyclare High 
School in Northern Ireland last week 
received the Stockpiler trophy at a 
special presentation lunch at the Bakers’ 
Hall in the City of London. The trophy 
is part of their prize for winning this 
year’s national Stockpiler, an investment 
game for sixth-formers sponsored by 
Williams & Glyn’s Bank and organized 
by the British Junior Chamber. 

The boys were welcomed by Mr 
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Sidney Procter, chief executive of 
Williams & Glyn’s Bank, and the trophy, 
individual cash prizes and a gift of £200 
to the school were presented by Miss 
Frances Cairncross, Economics 
Correspondent of The Guardian. 

The Ballyclare team increased the 
value of its notional £20,000 portfolio by 
an impressive 61 per cent over a five- 
month period, and this at a time when 
the FT Ordinary Share Index fell by 10-3 
per cent. More than 1,700 teams took 
part in this year’s Stockpiler and almost 
800 beat the FT Index. Ballyclare’s 
second syndicate also did well, finishing 
in 11th position. 

During their trip, the boys met the 
Lord Mayor of London, Air Commodore 
the Hon. Sir Peter Vanneck, GBE, CB, 
ASC, visited the Stock Exchange and also 
saw an edition of the Daily Mirror ‘put 
to bed’. 


CASSL INTERVIEW GUIDE 


The Chartered Accountant Students’ 
Society of London has produced a 
booklet entitled A Guide to the Interview 
with a Prospective Principal prepared by 
the Society’s Education and Training 
Sub-Committee. It is the first in a series 
of ‘A Guide to...’ booklets designed to 
assist chartered accountant students in 
furthering their careers. 

Copies are available from CASSL at 
43 London Wall, London EC2M 5TB. 


OPTIMISM AT SHEFFIELD 


‘All things considered, this was a good 
year financially,’ writes Paul Gill, 
Treasurer ‘of, Sheffield CASS, in the 
Society’s latest report and accounts. The 
balance of accumulated fund now stands 
at more than £750 compared with £126 
in 1975, but the surplus for the year of 
£255 is actually £114 down on 1976. 
However, ‘with a stronger balance sheet, 
it must now be possible to involve more 
students in a wide range of activities’. 

This optimistic view is echoed by 
Secretary Nicholas Weston who 
anticipates ‘vast improvements in the 
educational facilities’ this year because 
members can now attend senior society 
courses. He also looks forward to con- 
tinued success on the ‘social scene’ and 
increased membership in 1978. 

He is justly proud of the fact that the 
Society achieved the highest percentage 
return in the trade union referendum last 
August, ‘which shows that students. are 
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not apathetic when important issues are 
raised’. 

The Society is organizing an invest- 
ment competition — ‘Accumulator’ — in 
conjunction with William & Glyn’s 
Bank, and this year’s summer conference 
will take the form of a one-day business 
computer game. 

Officers elected for the ensuing year 
include the following: 

President: Mr J. J. D. Coates, FCA. 
Chairman: Mr H. M. Farber, ACA. 
Secretary: A. Marsden. 
Treasurer: J, Bannister. 


NOTTINGHAM 
SPORTS FIESTA 


The 1978 Nottingham sports fiesta will 
be held on September 8th. Full details of 
the venue and events will be sent to all 
chartered accountant students’ societies 
in due course. 

Any inquiries should be addressed to 
this year’s organizer, Guy Robinson, c/o 
Price Waterhouse, Victoria House, 
Milton Street, Nottingham, or Mrs Sue 
Chapman at Price Waterhouse (tel. 
0602-49321) will take any telephone 
messages. 

The sports fiesta is the only national 
inter-society event and it is hoped that 
1978 will see a record number of stu- 
dents and more societies than ever before 
taking part. 


Letters to Roundabout 


Newcastle Dinner 


Sir, — I refer to your report on the Newcastle 
Chartered Accountant Students’ Society 
dinner in ‘Roundabout’ of March 30th. 

May I take the opportunity, through your 
letters column, to emphasize the fact, as I 
did at the dinner, that I was not advocating 
graduate-only entry to the Institute. There 
are a number of students who for one reason 
or another are either unwilling or unable tc 
attend a university who would nevertheless 
make good accountants and I would per- 
sonally be most disappointed to feel that 
this type of student was to be excluded. 

The point which I made in my speech tc 
the Newcastle students was that those whe 
are obtaining low grades of A-level and 
literally ‘squeezing into the profession’ were 
destined to be very disappointed when they 
reach the PEI stage. 


Yours faithfully, 


K. R. MITCHELL, FCA. 

Local partner, 

THE ACCOUNTANCY TUITION CENTRE. 
Manchester M1. 
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THE ACCOUNTANT 


Appointment of Editor 


The Board of Gee & Co (Publishers) Ltd 
has confirmed the appointment of Mr 
Martin Barradell, LLB, FCA, as Editor of 
The Accountant. 

Formerly a regular contributor to the 
journal, Mr Barradell joined the staff of 
The Accountant in 1970. Last year he 
was appointed Deputy Editor. 


PROFESSIONAL NOTICES 


Binder Hamlyn announce that they 
have admitted to partnership in the 
London practice on May 1st, 1978, Mr 
Francis Akers-Douglas, Mr Richard Hall 
and Mr Leonard Van Hien. At the same 
time, Mr Duncan Levack and Mr 
Andrew Turner have been admitted 
partners in the Bury St Edmunds 
practice and Mr George Levack retired 
on April 30th. 


Chantrey, Button, Swan & Co, 
announce that on May Ist, 1978, they 
merged their practice with Edward 
Moore & Sons, Chelmsford, and will 
continue to practise from their existing 
offices in Chelmsford and Bury St 
Edmunds under the style of Edward 
Moore & Sons. From May Ist, 1978, the 
partners in the new firm of Edward 
Moore & Sons, Chelmsford, will be 
Messrs P. W. Foss, FCA; N. E. B. Swan, 
FCA; J. A. W. Martin, ACA; C. F. 
Winyard, ACA; C. L. Howard, ACA; 
R. A. G. Luckin, ACA; H. C. E. Maynard, 
BSc(Eng), ACA; H. W. Gyoury, FCA; J. S. 
Cox, FCA and M. G. Agombar, ACA. 


B. Davis & Co, Chartered Account- 
ants, of Wimbledon Park, London 
SW19, announce that Mr Douglas Brian 
Stoker, ACA, has been admitted to 
partnership as from May Ist, 1978. The 
firm will continue to practise as hitherto 
under the existing style. 


The partners of Everett Pinto & Co 
and Garvin Cantor & Co announce the 
merger of their practices on May Ist, 
1978, from which date they will practise 
as Everett Pinto & Co from Chile House, 
Ropemaker Street, London EC2 and 
branch offices. 


Harold Everett, Wreford & Co, 
Chartered Accountants, announce that, 
as from May Ist, 1978, Mr Jeffrey 
Sloneem has been admitted as a partner 
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in the firm. They also announce that, as 
from the same date, Mr Mark Harris has 
been appointed tax manager. 


Hays Allen, Chartered Accountants, 
announce that Mr D. E. Webb, FCA, and 
Mr E. J. Gamble, FCA, retired from the 
practice on April 30th, 1978. Mr Webb 
was a partner for 40 years and the firm’s 
senior partner since 1959. Mr Gamble 
joined the partnership in 1952. 


Rowland, Nevill & Co announce that 
their senior partner, Mr Douglas L. 
Combridge, retired on April 30th, 1978, 
after many years in practice with the 
firm and its predecessor, Nevill Hovey 
Gardner & Co. They also announce that 
Mr K. A. Lickorish was admitted to 
partnership on May Ist, 1978. He will be 
resident at their Hove Office. 


Spicer and Pegler announce that with 
effect from May 1st, 1978, Mr Peter H. 
Bendall has been admitted into 
partnership in Birmingham, and that on 
July ist, 1978, Mr Alan C. J. Donaldson, 
a partner in the London office, will be 
moving to Guernsey and will become a 
partner in the associated firms there, 
Spicer and Pegler and Reads and Co. 


Touche Ross & Co, UK firm, 
announce that the following were 
admitted to partnership on May ist, 
1978, and are located in the firm’s 
offices as shown: Mr C. Anderson, 
CA (Glasgow); Mr A. J. N. Bray, ACA 
(London); Mr M. T. Edwards, ACA 
(Birmingham); and Mr R. J. Smith, 
MA, ACA (Leicester). 

Touche Ross & Co, Management Con- 
sultants, UK firm, announce that the 
following were admitted to partnership 
on May ist, 1978, and are located in the 
London office: Mr A. D. Davies; Mr 
V. J. Washtell; and Mr G. F. D. Weldon. 


Wells, Dickerson & Co, Chartered 
Accountants, announce that Mr B. K. 
Morley, ACA, has been admitted to 
partnership as from May Ist, 1978, at 
their Weybridge offices. 


Wright, Stevens & Lloyd, Chartered 
Accountants, announce that from May 
1st, 1978, Mr Peter W. Seaman has been 
admitted a partner in their Manchester 
and St Albans offices and Mr Derek J. 


_ Mitchell has been admitted a partner in 


their Croydon office. Both have been 
employed by the firm as managers for 
some years. 

Wright, Stevens & Lloyd, Chartered 
Accountants, merged with Grundy 
Middleton, Chartered Accountants, on 
May ist, 1978, and are practising under 


both names at Drake Scull House, 86 
Talbot Road, Old Trafford, Manchester. 
Messrs D. V. Hinkley, J. W. Denton, P. 
M. Duffel, D. M. Farquharson, K. B. 
Liddelow and M. F. Tarrant join the 
Grundy Middleton practice, and Messrs 
R. Eaglesfield and D. T. Wilkinson join 
the Wright, Stevens & Lloyd practice in 
London, Bristol, Croydon, St Albans and 
Manchester. 


APPOINTMENTS 


Mr Oliver Andrews, FCIS, has been 
appointed managing director of 
Kleinwort Benson Property Manage- 
ment & Services (formerly Rood Lane 
Properties) and has accordingly relin- 
quished the secretaryship of Kleinwort, 
Benson and its holding company, 
Kleinwort, Benson, Lonsdale. 

Mr Barry G. Davison, FCA, has been 
made deputy chairman of Foster 
Brothers Clothing Co. He remains man- 
aging director. 

Mr Kenneth R. Frazier, FCA, has been 
appointed non-executive chairman of 
Delson & Co, non-ferrous bolt and nut 
specialists of Alvechurch, Birmingham. 


Mr Tony Nicholson, CA, has joined the 
board of BOC Datasolve as financial 
director. He was previously financial 
controller of the Heathrow Hotel. 





Mr John Bullock, FCA, FCMA, FIMC, 
partner-in-charge of Deloitte Haskins & 
Sells Management Accountants, has 
been elected President of the Institute 
of Management Consultants. Speaking 
at the Institute’s recent annual dinner, 
he forecast a year of considerable 
progress, a ‘most important milestone’ 
being the launch of a professional 
register planned for the autumn. 





SAVINGS BONDS 
CONVERSION OFFER 


The Treasury has announced that a 
conversion offer will be made to holders 
of 7 per cent British Savings Bonds 
(Sixth Conversion Issue) issued on 
March ist, 1973. These bonds will 
mature on August 15th and are re- 
payable on application at £103 per cent 
upon maturity. 

Holders of such bonds will be invited 
to exchange their holdings into 84 per 
cent British Savings Bonds (Third 
Conversion Issue) which will be re- 
payable on application at £104 per cent on 
maturity. Holders who decide not to 
accept the conversion offer should apply 
for repayment. No interest will be 
payable on the bonds after they mature. 

The list of acceptances of the con- 
version offer will be closed on May 12th. 


PART-TIME MASTER’S DEGREES 
Accounting and Finance 


From October 1978, the London School 
of Economics and Political Science will 
provide evening courses for the London 
University MSc degree in Accounting 
and Finance. This development is in- 
tended to allow qualified accountants to 
study for a master’s degree as part of 
their programme of post-qualifying 
education while in professional practice 
or industry. 

The course will be based on atten- 
dance at LSE for two evenings a week 
over a minimum period of two years, 
coupled with home study. Inquiries and 
applications should be addressed to the 
Department of Accounting, LSE, 
Houghton Street, London-WC2A 2AE 
(01-405 7686, ext 445). 


CURRENT COST ACCOUNTING 
Booklet of Price Indices 


The seventh edition of Price Index 
Numbers for Current Cost Accounting 
(PINCCA) is now available. PINCCA is 
a booklet of price indices for companies 
and others who wish to prepare accounts 
or supplementary statements on the 
current cost basis, and is specified as a 
source of indices for the UK in the 
interim recommendation (the ‘Hyde 
Guidelines’) issued last year by the 
Accounting Standards Committee. 

The next edition of PINCCA will be 
published in August; at a later stage it is 
planned to issue monthly supplements 
giving the latest figures. Meanwhile, 
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these figures may be obtained from the 
Central Statistical Office, Great George 
Street, London SW1P 3AQ (01-233 
7718 or 7661). 

(PINCCA, HMSO, £3.54 UK post 
paid, £3-25 net). 


USING THE ‘HYDE GUIDELINES’ 
ICMA Survey 


Accountants who have been involved in 
applying the ‘Hyde Guidelines’ to 
company accounts are invited to submit 
their views and comments to the 
Institute of Cost and Management 
Accountants. The ICMA would like to 
receive from companies which have 
implemented the proposals a copy of the 
published statement or the full accounts, 
together with comments on any diffi- 
culties. 

These will form part of a survey of 
how the guidelines have been used, with 
a view to deciding what the next steps 
might be. Contributions should be 
addressed to Mr C. R. Horsley, LLB, 
FCMA, FCIS, senior technical officer, at 
the ICMA’s offices, 63 Portland Place, 
London W1N 4AB. 


MANCHESTER CONFERENCE 
ON TAXATION OF TRUSTS 


The Manchester Society of Chartered 
Accountants and the local branches of 
the Law Society and the Institute of 
Taxation are holding a joint conference 
on “The taxation of trusts 1978’, on 
Wednesday, May 17th. 

The speaker, Mr Ralph P. Ray, 
BSc(Econ), FTI, Solicitor, will examine 
the position of existing trusts and the 
duties of trustees. He will also consider 
the advisability and methods of setting 
up new trusts in the present tax climate. 

The conference, which starts at 4 pm, 
will be held at the Renold Theatre, 
UMIST. The VAT-inclusive fee is 
£12-96, and inquiries should be made to 
Mr P. K. Lowry, of the Manchester Law 
Society, 1 Brazennose Street, 
Manchester M2 5FJ (061-834 8913). 


LONDON SOCIETY OF 
CHARTERED ACCOUNTANTS 


May Programme 


‘Few new computer-based frauds have 
been reported in the UK recently. This 
could be because companies are reluctant 
to incur publicity, or because controls in 
computer systems have improved. Alter- 
natively, it could be because computer 


eti 


frauds are becoming more difficult to 
detect .. .”. This sinister possibility will 
be explored by London chartered 
accountants at the CEGB Theatre, 15 
Newgate Street, London EC1, at 5.45 
pm on May 17th. 

There are still vacancies for this 
meeting and for the ‘Finance Bill 1978’ 
(whole day) on May 25th. In view of the 
anticipated attendance, this latter event 
will now be held at the Café Royal, 
Regent Street, London W1. 

As previously announced (The 
Accountant, March 23rd and April 13th), 
London’s annual meeting will be held at 
Chartered Accountants’ Hall at 6.15 pm 
on May 11th. Inquiries and applications 
for all LSCA events should be addressed 
to 38 Finsbury Square, London EC2A 
1PX (01-628 2467). 


REUNION DINNER 


Over 50 former members of Nevill, 
Hovey, Gardner & Co recently attended 
a reunion dinner at Chartered Account- 
ants’ Hall to mark the retirement of Mr 
D. L. Combridge, FCA, the last senior 
partner of the firm (now merged as part 
of Rowland, Nevill & Co). 


RECENT DEVELOPMENTS IN 
INTERNAL AUDITING 


The third annual conference on ‘Recent 
developments in internal auditing’, 
organized jointly by the City University 
Business School and the UK Chapter of 
the Institute of Internal Auditors, will be 
held on May 30th and 31st at Gresham 
College. 

Subjects to be covered include ‘Inter- 
nal audit as a career stage for managers’, 
‘Managing the computer audit function’, 
and ‘Future trends in the audit of com- 
puter systems’. The chairman is Mr 


A. D. Chambers, BA, ACA, MBCS, 
Leverhulme Senior Research Fellow in 
Internal Auditing at the City University 
Business School. 

Other forthcoming events on related 
subjects organized by the City 
University include a two-day internal 
audit managers seminar on May 18th 
and 19th, and a three-day course on 
computer audit techniques from July 3rd 
to 5th. 

Inquiries and applications should be 
made to the University’s courses 
organizer, Gresham College, Basinghall 
Street, London EC2 5AH (01-253 4399 
ext. 395). 


UNIT TRUST YEAR BOOK 1978 


The 1978 edition of the Unit Trust Year 
Book, a definitive guide to authorized 
unit trust companies in the UK, is now 
available. As in previous editions, the 
main section. is devoted to a detailed 
analysis of the 362 unit trusts currently 
available for investment. 

Other chapters give valuable infor- 
mation and advice on such subjects as 
the working of .a unit trust, how to 
choose one, how to choose a trust port- 
folio and the role of the trustee. 

(Unit Trust Year Book 1978. Money 
Management, Greystoke Place, Fetter 
Lane, London EC4A 1ND, £5-85, in- 
cluding UK postage and packing). 


THE ASSOCIATION OF 
CERTIFIED ACCOUNTANTS 


‘New Premises 


All communications for the headquarters 
of the Association of Certified Accoun- 
tants should now be addressed to 29 
Lincoln’s Inn Fields, London WC2. The 
new telephone number is 01-242 6855. 


NORTH LONDON 
CHARTERED ACCOUNTANTS 


The North London Chartered Account- 
ant Group’s annual general meeting will 
be held on Tuesday, May 23rd at The 
Torrington, Lodge Lane, High Road, 
London N12, at 7 pm. This will be 
followed by a talk on the Finance Bill 
1978 by Mr Keith Carmichael, FCA. 


SCOTTISH INSTITUTE 
PQE COURSES 


Several new courses have recently been 
announced by the Post-Qualifying 
Education Department of The Institute 
of Chartered Accountants of Scotland. 
Subjects include effective writing; 
taxation refresher courses; pensions; com- 
puters for the smaller business; and 
effective speaking. 

All of these will be held at the 
Institute’s education centre in Rowan 
Road, Dumbreck, Glasgow, during June; 
the ‘Effective writing’ course will also be 
available in Edinburgh, and ‘Effective 
speaking’ in Edinburgh and Aberdeen. 
Inquiries and applications should be 
addressed to the Institute’s Director of 
PQE, 27 Queen Street, Edinburgh EH2 
ILA (031—225 3687). 

The Scottish Institute also announces 
a cassette/workbook package for in- 
dividual study on the basic elements of 
current cost accounting. This is available 
at £10-80 VAT and UK inland postage 
included, from the Institute’s office as 
above. 


CORRECTION 


In the Appointments section of Notes 
and Notices in The Accountant of April 
20th, the captions to the photographs of 
Mr D. Perkins and Mr B. M. Scholes 
were transposed. We apologise for any 
embarrassment this may have caused. 
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Keeping Ahead of the Law 


Self-regulation — or legislative prescription? Against the 
background of this continuing debate, this week sees the 
25th consecutive presentation of The Accountant Annual 
Awards for published company accounts, inaugurated 
in 1954. 

The annual presentation ceremony, held again this year 
in the Mansion House, is a proud occasion. Pride, cer- 
tainly for each year’s winners, as they receive the coveted 
silver sconces for which they have been nominated by the 
Panel of Judges from an initial entry of several hundred 
public companies. Pride, too, for the way in which 
accepted best standards of professional practice have for 
many years remained ahead of compulsion in this 
important area. 

The concept of The Accountant Annual Awards not 
only antedates, by 13 and 22 years, respectively, two of 
the three Companies Acts now on the Statute Book; it 
antedates publication of the UK’s first domestic 
accounting standard by 17 years, and the foundation of 
the International Accounting Standards Committee by 
more nearly 20. In the roll of past winners, some of the 
UK’s best-known ‘blue chip’ names rub shoulders with 
family companies of modest origins. 

To those who favour a closer legislative control over 
commercial practice in general, and accountancy in 
particular, we would suggest that statute can never 
provide anything more than an irreducible minimum 
standard, and that legislation alone is notoriously in- 
effective as a means of correcting attitudes of mind — as 
the experience of such statutory creations as the Race 
Relations Board and the Equal Opportunities 
Commission should suffice to illustrate. Accountancy, i in 
fact, was a good half-century ahead of the law in both 
these respects, even though some professional bodies 
showed themselves more ready to admit foreign nationals 
(male) than women, down to 1920. 

The history of consolidated accounts, now an accepted 
fact of life for groups of companies in the UK, forms one 
classic example of the advantages of practice over 


based on Revertex polymers. 


prescription. Notwithstanding the pioneer work of one of 
the outstanding accountants of the day — the late Sir 
Gilbert Garnsey — in the early 1920s in developing a 
definitive theory of consolidation, the draftsmen of the 
Companies Act 1929 rejected the idea on legalistic 
grounds; thus consolidates accounts, progressively 
adopted by several well-known groups and their advisers 
during the 1930s, were still an optional luxury, in point of 
law, until less than 30 years ago. So, too, was the appoint- 
ment of professionaly qualified auditors. 

This week’s audience will look in vain for conclusive in- 
dicators that may lead to the decoration of their own 
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boardroom walls in 1979. Though one or two Panel 
chairmen have been known to drop the odd hint of what 
they would like to see on the printed page, Award- 
winning has never been a matter of compliance with a 
predetermined check list. If this were the case, the Panel’s 
task would be made no easier; more important still, 
innovation would be stultified. The check list approach 
is dictated by the large number of mandatory specific 
disclosures (often of nakedly political origin) imposed 
by the Companies Acts; it does not necessarily make for 
more useful or informative accounts. 

It is no coincidence, either, that the Panel has included 
~ from its earliest days — representatives of other 
professions besides accountancy. Though the preparation 
and audit of accounts is necessarily the primary concern 
of our profession, there are other disciplines whose 
members have a legitimate interest in the outcome. In 
this context, we think that our readers may find much of 
interest, and indeed of concern, in the views expressed by 
a London solicitor, Mr Martyn Gowar, on pages 623 and 
624; a profession whose duty is to inform must expect 
criticism, and worse, if it succeeds only in confusing the 
layman with esoteric conventions. 


‘Worthless’ Safeguards in 


Estate Agenis Bill 


It is apt to recall at this point the time-honoured 
aphorism that ‘Rules were made for the guidance of wise 
men and for the obedience of fools’. Every profession, and 
indeed every field of human activity, evolves its own con- 
ventions and its own standards; in every discipline, one 
learns the rules first and the exceptions afterwards. In 
some circles, ‘working to rule’ has been brought to a fine 
art as a form of wilful non-co-operation; even without 
such uncharitable intentions, it occurs to us that the con- 
sequences of accountants ‘working to rule’ may be no 
less inconvenient. 

In an age of increasing regulation and under an 
interventionist Government, there is still scope for 
originality, for inspiration and for the encouragement of 
those willing to offer more than the minimum. Such an 
incentive The Accountant Annual Awards seek to 
provide. This week, in company with the Lord Mayor 
and a distinguished Mansion House audience, it is our 
privilege and our pleasure to congratulate the directors, 
advisers and staff of the two Award-winning companies — 
Lindustries and Revertex — and of the thousand and more 
participants from whose good the Panel has ventured to 
name only the best. 


an incentive to entrepreneurial activity, 
he called for a maximum rate of 25 per 
cent direct taxation on incomes, as a first 
step to total abolition. The shortfall-in 
revenue — estimated at £8,000 million — 
could be made good by an increased 
simple rate of VAT; by the encourage- 


The accountancy profession would be 
compelled to tell the public not to rely on 
the ‘audit’ provisions of the Estate 
Agents Bill now before Parliament, 
ICAEW President Mr Brian Maynard 
declared last week, if the Bill became law 
in its present form. Addressing the 
annual dinner of the East Anglian 
Society of Chartered Accountants at the 
Corn Exchange, Ipswich, he identified 
three major defects in the Bill’s audit 
clauses: 

‘The first is that the Government — 
despite the clear precedents in the Com- 
panies Acts — will not agree to restrict 
those who may act as auditors to 
members of the recognized accounting 
bodies. How can the public benefit from 
a Bill which purports to lay down 
minimum standards for the conduct of 
estate agents, but deliberately avoids 
prescribing minimum qualifications for 
their auditors? 

‘The second defect is the requirement 
for the auditor to provide a “certificate” 
that the accounts regulations have been 
complied with. No auditor could give 
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such a certificate. He can examine the 
records and form an opinion, based on 
his examination, which can then be 
reported — but, because it is an opinion 
and not a fact, it cannot be certified.’ 

But most serious of all was the 
proposal to exempt an estate agent from 
liability for breaches of the accounts 
regulation if he could produce a so- 
called ‘audit certificate’. This was a 
direct incitement to unscrupulous estate 
agents to mislead their auditors. 

‘Why does the Government wish to 
excuse the dishonest estate agent from 
liability?’ asked the President. “The delin- 
quent company director is not excused 
from penalties for breaches of the Com- 
panies Acts just because the accounts 
carry an auditor’s report; the auditor is 
not excused if he is negligent. Why 
should the law make an exception in 
favour of the estate agent?’ 

The toast of the Institute was 
proposed by Mr Keith Wickenden, FCA, 
chairman of Felixstowe Dock and 
Railway Company and prospective 
parliamentary candidate for Dorking. As 
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ment of private health and education 
facilities for those willing and able to pay 
for them; and by further reductions in 
public-sector spending. 

Mr Keith Dugdale, MA, FCA, JP, Vice- 
President of the East Anglian District 
Society, proposed the toast of ‘Our 
guests’, to which the Chief Constable of 
Suffolk — Mr Stuart Whiteley, QPM — 


responded. 


The Road to 
Carey Street 


If the road to hell is traditionally paved 
with good intentions, the route to the 
Bankruptcy Court — with 33 failures for 
every working day of 1976 — is littered 
with vain hopes and inadequate book- 
keeping. It was a common fallacy, Mr 
K. R. Cork, FCA, said last week, that any- 
one with £500 and no knowledge of the 
trade could start their own small business. 
Mr Cork, chairman of the Insolvency 
Law Reform Committee, was one of two 
well-known insolvency practitioners 


taking part in Radio 4’s The Road to 
Carey Street. It was a weakness of 
present procedures, he suggested, that 
the same penal provisions were available 
against ‘the small man in a muddle’ (who 
sometimes turned to trading while insol- 
vent, and other forms of petty crime, in 
attempts to stave off disaster) and the 
large-scale manipulator who really 
caused chaos in the community. 

For the other accountant in the 
programme, Mr George Auger, FCCA, 
Britain’s bankruptcy laws were ‘a system 
which I believe has stood the test of 
time, in giving the debtor a fresh start in 
return for surrendering his assets’. There 





were relatively few rogues among small 
traders, and the most common causes of 
failure included, in his experience, 
neglect of the business; disregard of 
prospective income tax and VAT 


obligations; and inadequate books of’ 


account. 

The pre-1869 image of bankruptcy as 
a crime punishable by imprisonment has 
not yet wholly died out, it appeared from 
the programme; there are circles in 
which bankruptcy remains ‘almost a 
dirty word’. Nevertheless, bankruptcy is 
no longer synonymous with destitution; 
it is recognized that the individual 
debtor is often under great emotional 


Accountants and the Government 


District and branch societies of 
accountants throughout the country are 
poring over the Finance Bill and 
preparing their contributions to the com- 
ments that their professional bodies will 
be making to the Government next 
month. This activity formed the theme 
of ICAEW President Mr Brian 
Maynard’s speech to the annual dinner 
of the South Essex Society. 

‘Members sometimes question what 
influence, if any, our profession can bring 
to bear on the Government’, he said. 
‘The answer is, on the one hand, not as 
much as we deserve; but on the other, 
far more than most people realize. 

‘Let me mention just some of the 
items in Mr Healey’s Budget which did 
follow representations submitted by the 
accountancy -bodies. On VAT, we had 
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The principal guest at the South Essex Society’s annual dinner, the Rt Rev. the 


pressed for a higher registration 
threshold, for bad debt relief, and for an 
opportunity to relate quarterly returns to 
the trader’s accounting periods. On 
Schedule D, we had argued for overseas 
earnings relief for the self-employed. 

‘On capital gains tax, we had called for 
relief on gifts of business assets, for roll- 
over relief to be extended to the purchase 
of assets of a different trade, and for an 
increase in retirement relief. 

‘Of course we do not always get what 
we feel is right; but if we fail initially, we 
do not give up. For example, we shall 
continue to press for improvements in 
the tax relief available for retirement 
annuity premiums, and for VAT to be 
further simplified by eliminating the 
charge between registered traders 
wherever possible.’ 


Lord Bishop of Chelmsford, Dr A. T. Trillo, AKC, BD, MTh, flanked by Mr Stanley 
Edgar, FCA, President of the Society, and Mr Brian Maynard, MA, FCA, President 


of the Institute. 
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stress, so that compassion rather than 
humiliation is the guiding principle for 
the great majority of official receivers 
and trustees in bankruptcy. 

A contributed article by Mr Auger, on 
the Insolvency Act 1976, appeared in 
The Accountant of January 13th, 1977. 


London Docks 
in Low Water 


The Port of London Authority is, in 
ordinary commercial terms, on the verge 
of bankruptcy. PLA’s accumulated 
reserves, which stood at more than £50 
million four years ago, have been vir- 
tually exhuasted by losses. 

Last week, PLA was reported to be 
drawing up a ‘rescue plan’ involving 
closure of the Millwall, India and Royal 
group of docks, with future development 
only at Tilbury. But the enforced 
retention of surplus manpower under the 
Dock Labour Scheme, coupled with the 
reluctance of an ageing workforce to 
adopt new technologies, means that 
London is no longer competitive in 
terms of its costs and services to 
shipowners. 

It seems doubtful, indeed, whether 
patterns of distribution would be signifi- 
cantly affected by the closure of London 
as a commercial port. In that event, more 
than 5,000 dockers and related white- 
collar workers would be facing redun- 
dancy. 


High-speed Profit 
from British Rail 


British Rail ended last year with an 
operating surplus before interest of 
£68-4 million compared with £13-7 
million the previous year. 

No one will quarrel with an improve- 
ment of £54-7 million, particularly when, 
in the words of Mr Peter Parker, BR’s 
chairman, ‘we have more than met our 
financial objectives agreed with the 
Government’. After paying interest and 
other charges, there was a net surplus of 
£27 million compared with {5-3 million 
in 1976. In a ‘year of advance’, freight 
deficit had been reduced from £27-5 
million in 1976 to £5-5 million, over- 
taking the Government’s limits by some 
£20 million. Shipping moved from a £2 
million loss to a record operating profit 
with the combined ships and harbours 
contribution of £9 million; engineering 
won overseas orders of £42 million; 


615 





: e 


A reception was held recently at Oxford Town Hall to 





o . . 
mark the elevation of the Ox- 


fordshire sub-branch of the Institute of Cost and Management Accountants to full 
branch status. The picture shows Mr Harold Porter, FCA, FCMA, JDipMA, Presi- 
dent of the new branch, (second from left), with three of the principal guests: Mrs 
Dora Carr, Lord Mayor of Oxford; Mr William Hyde, MA, FCCA, FCMA, JDipMA, 
chief accountant of Oxford University and a member of the ICMA Council; and Mr 
Tom Degenhardt, MA, FCIS, Secretary of the Institute. 


property raised its operating service to 
over £60 million; and hotels doubled 
their profits to £1-5 million. 

Despite this and other encouraging 
news, Mr Parker warns that BR is short 
of generating the cash needed for invest- 
ment to sustain the rail system in the 
mid 80s. Past restraints, he says, have 
resulted in the accumulation of arrears of 
replacement and there will be a need to 
increase investment by 30 per cent 
during the next ten years, assuming a 
start can be made by 1981. 

On fares, particularly in London and 
the South East, Mr Parker declares that 
ft is an area of concern which remains 
intractable’. 


Possible ‘Double’ 
in Schools Game 


South East Essex Sixth Form College, 
winners of last year’s Business Game for 
Schools, have the opportunity to achieve 
a unique ‘double’ by winning the com- 
petition for the second year running. 
They meet Ormonde High School, 
Maghull, and Bury Grammar School for 
Boys in this week’s ‘live’ finals of the 
1978 Game, organized by the Institute of 


Chartered Accountants in England and 


Wales. 
Three other previous winners were 
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knocked out in the semi-final round. 
These were the 1972 winners, King’s 
School, Canterbury; Taunton (1974), 
appearing in the semi-final for the third 
time; and Sir John Leman High School, 
Beccles (1976). 


Management Game 
Quarter-finals 


The quarter-finals of the 1978 National 
Management Game will be fought out 
between 40 teams from industrial and 
commercial companies and 10 teams from 
banks and building societies; five insur- 
ance companies, four firms of account- 
ants and consultants, two nationalized 
industries, one newspaper, one chamber 
of commerce, and one private entry. The 
last survivors from educational establish- 
ments, stockbrokers, and central and 
local government were all defeated in the 
second round. 

The quarter-finals of the competition, 
which attracted an initial entry of 928 
teams, continue until June 6th. Sixteen 
teams will then take part in the semi- 
finals, followed by a ‘live’ final round in- 
volving the last four teams in London on 
July 25th. 

The winning team will receive a prize 
of £1,000, and will be eligible to repre- 


THE ACCOUNTANT, May lith, 1978 








sent the United Kingdom in the Euro- 
pean Management Game finals. 

A record entry of 171 teams from 
those knocked out in the first round of 
the main competition have entered the 
‘plate’ contest, the finals of which are 
on July 14th. 


LEFTA Calls for 
Stricter Rules 


Much stricter ethical guidelines to 
enhance professional independence are 
called for in a paper published by the 
Accountancy Committee of the Labour 
Economic Finance and Taxation 
Association (LEFTA). This represents 
the committee’s response to the ICAEW 
discussion, paper published in December 
1977. 

LEFTA’s main recommendations are 
that an auditor should not be allowed to 
carry out additional work for the client; 
an auditor should have no financial in- 
terest in a client company; fee income 
from any one client should not exceed 5 
per cent of the total fee income of the 
practice; the auditor’s report should be 
extended to include a ‘Statement of 
Independence’; and auditors should be 





Miss Mary F. Gilchrist recently com- 
pleted 50 years’ continuous service 
with Thomson McLintock & Co, 
Glasgow, and at a reception to mark the 
occasion Mr John L. Kirkpatrick, CA, 
joint senior partner and immediate 
Past-President of the Scottish Institute, 
made a presentation on behalf of the 
irm. 

Miss Gilchrist, who joined the staff as 
a senior taxation consultant, was last 
year awarded the Queen’s Silver 
Jubilee Medal for her services to the 
accountancy profession. 


required to participate in courses of con- 
tinuing professional education. 

‘Establishment of a statutory regula- 
tory body’, responsible inter alia for the 
appointment and dismissal of auditors, 
determination of their fees and the 
establishment of ethical guidelines, is 
seen by LEFTA as the only long-term 
solution to the auditor’s effective 
dependence on his client in circum- 
stances which constitute ‘a fundamental 
barrier to independence’. 

Meanwhile, rather more heat than 
light seems to have been generated 
elsewhere by, allegations that LEFTA 
had been described (apparently in the 
course of an otherwise unreported 
conversation following a students’ 
society debate) as a group of extreme 
left-wingers, and one of the signatories 
to the present report as a Marxist. Mr 
Robin Atkins, ACA, claims that the 


THIS IS MY LIFE 


‘Marxist’ label is ludicruous, because 
‘LEFTA membership is open only to 
Labour Party members; Labour Party 
membership rules prohibit members 
from being Marxists’. 


Tighter Controls, but 
No Audit Committees 


Closer definition of company directors’ 
responsibilities and duties is favoured by 
the Institute of Chartered Secretaries 
and Administrators, in a submission to 
the Department of Trade. The 
Institute’s paper covers insider dealing, 
conflicts of interest, loans to directors, 
audit committees and the appointment 
of non-executive directors. 

The Institute believes that legislation 
is necessary to discourage insider 
dealing, and to strengthen restrictions on 


Out of the Frying Pan 


by An Industrious Accountant 


It may have been just a coincidence, but 
I feel that our internal auditor was at 
fault. He talked too loud, too long, too 
loosely, about his grievances — and 
ultimately the wrong audience heard 
him. 

Of course it’s an annual event. In the 
spring a young IA’s fancy lightly turns to 
thoughis of leadership. He feels fed up 
with checking other chaps’ work, like 
payroll’s faulty calculation of elec- 
tricians’ overtime on a bank holiday 
week-end, or that odd-looking discount 
given to the managing director’s wife by 
Fur Coats. 
` Prinny, returning cured of some vague 
illness by a trip to Teneriffe and bursting 
to get into action, summoned me. He’d 
been pondering possible cost-reduction 
measures, he said, sipping his coffee 
noisily. Assuming our registrar retired 
for health reasons in July, he mumbled, 
could we replace him by the auditor and 
just scrap the latter’s function? Dashed 
good pay-off on that policy, what? 

I gave him the frozen stare, followed 


by an incredulous ha-ha, and explained 
the importance of the IA’s job, always 
seeking improvements, cost-reducing 
ones of course, in our systems, and in- 
spiring all his contacts with the same 
spirit. The impartial outside assessment 
was an insurance against error also. 
Prinny, unimpressed, grunted unfairly 
that our morale must be rank bad if we 
needed a whole-time inspirer to keep us 
up to scratch, and asked just when had 
any major improvement been last made 
in any of our systems? 

I side-stepped with a reference to the 
computer’s newly-structured reports on 
the new building’s costs, but he pressed 
on. Staff were damn pricey nowadays. 
We couldn’t justify a sort of amateur 
witch-doctor propping up a few 
colleagues who seemed to be falling 
down on the job. Let our external 
auditors check our systems for faults — 
they were paid high enough for sitting 


round talking about ED18 — and let each 


section head carry the can for his own 
area. If necessary I could break out some 
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loans by companies to directors. It is 
opposed to the introduction of any 
statutory requirements covering the 
appointment of non-executive directors 
or audit committees. 

‘The creation of these committees is 
not the only way available to improve 
communication channels between a 
company and its auditors’, an Institute 
spokesman said recently. ‘In many cases, 
a better communications route would be 
via the company’s internal auditors and 
company secretary rather than via the 
company’s non-executive directors’. 


Quote of the Week 


‘Running into debt isn’t so bad — it’s 
running into your creditors which seems 
to hurt’. — Mr Bernard Falk, introducing 
the BBC’s Radio 4 programme The 
Road to Carey Street. 


chap every three months or so to do 
special studies or what-not, but that was 
the limit. The criterion would be the 
value of his efforts. 

I must have looked rather rebellious so 
he said briskly that the verdict was the 
managing director’s, but the new overall 
reorganization of the department would 
be up to me to suggest. I could swop the 
IA with the office manager for kicks if I 
liked. 

It looks as if a competent if dis- 
gruntled internal auditor will be seeking 
a job in June. 


ANTERNAL 
| AUDITOR ! 


Looks like a competent if disgruntled 
internal auditor will be seeking a job. 
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Netherlands Study Group 
on Accounting Standards 


The Netherlands Tripartite Study 
Group, representing employees’ and 
employers’ organizations and the 
accountancy profession, recently 
published the fifth edition of its 
accounting standards proposals, with 
particular reference to the Netherlands 
‘Accounts of Enterprises Act’. Included 
in this fifth edition are: 


the relation between balance sheet and 
income statement on the one hand and 
the notes thereon on the other; 

use of current value in the annual 
accounts; 

criteria for inclusion of assets and 
liabilities in the balance sheet; 
segmentation of turnover and operating 
profit; 

interest; and 

earnings per share. 


Financial statements and notes 

Both balance sheet and income state- 
ment must give as true and fair a view of 
the financial position and the results as 
possible. The contents of notes should be 
restricted to the bases of valuation of 
assets and liabilities, and of con- 
solidation; items of which disclosure is 
legally required, but which on grounds of 
presentation or materiality would not 
otherwise be included in the balance shest 
or income statement; and information not 
readily susceptible, by its very nature, of 
inclusion in these statements — eg, 
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must include as assets items owned by 
the company and rights against third 
parties (accounts receivable, etc) and, as 
liabilities, the obligations of the com- 
pany. Contingent liabilities such as 
guarantees and warranties may also call 
for provisions in the balance sheet. 

Legal criteria are not always the basis 
for inclusion in the balance sheet; the 
economic interest of a company in a 
certain asset is decisive. This is the case 
when the company is at risk for changes 
in value — eg, fixed assets ordered, hire- 
purchase, financial leasing. 


Segmentation 

If the turnover contains secondary 
activities of more than 5 per cent of the 
total, these should be shown separately. 
In all cases where a turnover figure is 
not shown, the group considers mention 
of gross profits essential. The study 
group emphasizes the requirement to 
show clearly in the accounts the con- 


tribution made by various groups of 
goods and/or services to the company’s 
operating result. 


Interest 
When interest is paid on capital sub- 
scribed for the benefit of a major activity, 
the study group does not accept any 
presentation which would lead to in- 
terest charges being deferred to subse- 
quent years on bases other than those 
resulting from the volume and the terms 
of the line of credit. In the valuation of 
balance sheet items it is felt that, in 
general, amounts due to and by the 
company must be shown at their 
nominal value, irrespective of the rate of 
interest. 

Finished products should preferably 
be valued at integral production cost, 
which should include interest. 


Earnings per share 

Earnings per share is the profit, whether 
distributed or transferred to reserves, to 
which ordinary shareholders are entitled, 
divided by the number of those shares. 
This profit is after deduction of amounts 
not available for ordinary shareholders, 
such as profit-based management 
remuneration, preference dividends, etc. 
The study group feels it essential that, 
whenever a company shows earnings per 
share without giving the calculation 
thereof, this should be assumed to be the 
actual basis of the calculation. 


Risk Insurance Proposed 


Firms investing in developing countries 
may be offered insurance against ‘non- 
commercial risks’ if a scheme before the 
EEC Council wins approval. 
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for a second Lomé agreement and of 
further protocols for southern Mediterra- 
nean countries and other co-operation 
agreements. 
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investment. Firms seeking this insurance 
would pay a premium based on the 
average of all the risks carried or ad- 
justed to the risks of a particular sector 
or project, and would take account of the 
degree of cover required for the capital 
and profits or losses. 


IMF Talking Turkey 


The International Monetary Fund has 
approved a stand-by arrangement for the 
Government of Turkey over the next 
two years, in support of the Govern- 
ment’s programme of economic adjust- 
ment. Turkey’s balance of payments 
position worsened sharply following the 
international recession of 1974 and 1975; 
by 1977, the current account deficit 
amounted to 7 per cent of the country’s 
gross domestic product. 

This deterioration was caused by the 
continued growth of imports fuelled by a 
strong domestic demand (and domestic 
inflation), accompanied by a decline in 
exports which resulted largely from the 
sharp drop in traditional agricultural 
exports and a poor performance of in- 
dustrial exports which became in- 
creasingly uncompetitive in international 
markets. In addition, remittances from 
Turkish workers abroad declined from 
the peak reached in 1975. The large 
balance of payments deficits were 
financed by running down Turkey’s in- 
ternational reserves and by a substantial 
increase in short-term debt which, in 
1977, began to include sizeable arrears 
on current payments. From March 1977 
onward, official foreign exchange 
transfers for imports have been largely 
confined to essential commodities such 
as petroleum, fertilizers, other raw 
materials and pharmaceuticals. 

As a first step toward restoring 
balance of payments equilibrium the 
authorities depreciated the Turkish lira, 
in September 1977 and in March 1978, 
by a total of 30 per cent vis-d-vis the 
US dollar and 36 per cent in (trade 
weighted) effective terms. The Govern- 
ment’s programme, in support of which 
the present stand-by arrangement has 
been approved, aims at a substantial 
reduction in the deficit on current 
account and at curtailment in the rate of 
inflation, currently running at a per 
annum rate of about 50 per cent, to 
about 20 per cent by the end of the first 
year of the programme and to signifi- 
cantly lower rates in subsequent years. 


Code Changes May Hurt 
American Economy 


America’s leading tax specialists, while 
supporting an income tax cut, have 
warned that constant changes in the 
system ‘make it very difficult to plan 
ahead, and may very well be impeding 
business expansion and development.’ 
Contrary to the opinion of most tax 


_critics, the Federal Tax division of the 


American Institute of Certified Public 
Accountants feels that the present 
federal revenue system is effective and 
equitable. It provides ‘rough justice’ 
among the various brackets of taxpayers, 
says AICPA’s tax experts, disagreeing 
with attempts to add ‘a greater percent- 
age of the burden’ to higher income 
groups. 

Although it supports a ‘substantial 
reduction’ in personal income taxes to 
offset the effects of inflation and higher 
social security levies, the AICPA ex- 
presses serious concern on ‘what seems 
to be an accelerating pace of tax law 
changes.’ It calls instead for a mora- 
torium to allow taxpayers to plan their 
affairs and in which Congress may 
study, discuss and refine proposed 
changes. After an appropriate interval, 
major revisions could then be made 
with greater consensus and fewer 
imperfections. 


Seized Property Not 
Deductible 


A dealer in marijuana was arrested while 
he was transporting a considerable 
quantity of the drug in a trailer attached 
to a truck. He was subsequently 
sentenced to ten years in prison and was 
fined $30,000. 

The truck, trailer and the stock of 
marijuana were confiscated under United 
States Federal law. He claimed a 
deduction for income tax purposes of the 
value of the items confiscated, either as 


(1) a loss incurred in a trade or business; 


or (2) a business expense. 

The Tax Court held (Holt, 69 TC No 
6) that the confiscations were not 
business expenses, but agreed that they 
were losses incurred in a trade or 
business. Ordinarily, such losses would 
be deductible, but in this case the 
deductions were refused by the Court. 
To allow a deduction would frustrate the 
national policy against dealing in drugs. 

The marijuana seized was itself 
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forbidden property, and the decision of 
the Tax Court should be compared with 
earlier decisions concerning deductions 
for such items as rent and wages — not in 
themselves banned — paid in respect of 
an illegal business. Legal fees incurred in 
defending criminal charges have also 
been allowed. 


‘Product Repurchase’ 
Attacked by AICPA 


The American Institute of Certified 
Public Accountants has objected to 
American corporations using ‘friendly’ 
companies to arrange for loans on inven- 
tory never actually purchased from the 
corporations. This arises, for instance, 
when a manufacturer arranges for 
another company to acquire a portion of 
its inventory, after which the second 
company uses the transferred goods as 
collateral for a bank financing. Proceeds 
of the loan are remitted to the manufac- 
turer, who records a ‘sale’ but agrees to 
‘repurchase’ the goods at a specified 
future date for the same price at which 
they were ‘sold’, agreeing also to reward 
the other company for its participation. 

The Institute’s Accounting Standards 
division proposes that corporations 
should not be permitted to report, as a 
sale, merchandise temporarily trans- 
ferred to another company under a 
‘product repurchase’ agreement. It is the 
company which continues to bear ‘sub- 
stantially all the risks and rewards of 
product ownership’ which should 
present in its balance sheet the assets 
and related liabilities. 


Sweden’s ‘Restrictive’ 
Credit Policy 


Swedish commercial banks’ liquidity 


requirements have been raised, to 


prevent a credit expansion resulting from 
the increase in the money supply. The 
scope for an easier credit policy in 
Sweden is still very limited because of 
the large current account deficit and the 
need for borrowing abroad. 

As a guideline for 1978, the Riksbank 
has declared that lending to households 
should remain ‘very restrictive’. The 
banks’ increasing lending capacity will 
thus largely be utilized to meet the 
growing borrowing requirements of 
government and the housing sector. 
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Which 
oil company 
produced more 
than half of 
Britains North Sec 
oil in 1977? 




















or Dava na BP Group's capital 
airman o 5 : A 
speaking at the AGM on ex pend iture -1977 
4 May, said.... 


“Again last year BP’s 
efforts produced over half 
of the UK’s North Sea oil, 
and this contributed over 
£1,000 million towards 
righting Britain’s balance 
oftrade.... 

The Trans-Alaska 
pipeline is now operating at nearly 1.2 million 
barrels per day and in consequence BP has this 
week earned its majority shareholding in Sohio.... 

However, one cannot help feeling 
concerned that the present temporary surplus of 
crude oil in the world has tended to encourage 
complacency about the longer term position .... 

Today BP not only continues to trade in 
substantial quantities of OPEC oil, but also has a 
predominant position in the production of oil from 


non-OPEC countries.” Sy me 
Neo 
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1977 Results 


Total sales volume 175 million tonnes 


Sales proceeds over £14,500 million 


Profit before UK tax £824 million 


Net profit £358 million 


(before extraordinary items) 


Earnings per stock unit 92.6 pence 
Dividends per stock unit 22.1 pence 
Return on capital employed 9.8% 
Return on Stockholders’ funds 11.2% 


rope 

The surplus of shipping and 
tillation capacity in Europe resulted in 
profitable trading conditions. BP is 
cing steps to tackle this problem, 
sluding temporarily closing its Rotterdam 
inery and laying-up five supertankers. 


ie USA 


BP’s stake in the United States 
»reased in 1977 with the completion of the 
ans-Alaska Pipeline System and the start 
crude oil production from Prudhoe Bay. 

Sohio has made progress in its 
cussions with the State of California 
out the building of the Trans-US 
yeline. Such a pipeline will ease the 
dblems of marketing Alaskan crude. 

Profits from the United States are 
pected to rise substantially over last 
ar’s level of some £30 million. 


ockholders 


The Group gained 70,000 new 
»ckholders in 1977, following the sale by 
2 UK Government of 17.2% of BP’s stock. 
is brings the total to 204,000 including 
ose in the United States. Dividends paid 
‘1977 amounted to £87 million, 
resenting less than 2% of capital 
iployed. A further £30 million has been 
served for dividend distribution when 
vernment policy allows. 





North Sea 


BP’s production of North Sea oil will 
continue to increase, with the Forties Field 
now producing 500,000 barrels per day, and 
with the commissioning of the Ninian Field, 
in which BP has a significant stake. 1978 
will also see the final repayment of the 
Forties Field loan. 

In the long term, the government will 
take 75% of all BP’s North Sea oil profits by 
way of taxes and royalties. 


Investment 


Overall investment will run at some 
£1,250 million in 1978 and, in the UK sector 
of the North Sea, will include starting on 
the 5-year programme for the development 
of BP’s Magnus Field and continuing the 
development of the Buchan Field. 

Further investment is also planned 
for BP’s refining and marketing activities 
in order to improve profitability. 

Our return on capital employed — 
9.8 per cent — is unsatisfactory to maintain 
our business in the face of inflation. 


A Continuing International Role 


1978 is a year in which we expect 
progress on many fronts. We shall continue 
to trade and explore world-wide, and to 
extend our interests in other forms of 
energy — for example, coal — and in other 
activities such as mineral exploration, 
nutrition and the sale of technology. 

With a track record for finding oil 
which is the envy of every other oil company 
in the world, we look forward to the future 
confident in our efforts to find and develop 
more of the world’s energy. 


If you would like a copy of the 1977 BP 


Annual Report please return the coupon. a 


To: The Secretary, 
The British Petroleum Company Limited, 
Britannic House, Moor Lane, London, EC2Y 9BU. 


NGM Castes nce cxiteras inaa inv Alibiscchaatd EE ot acsstleteett 


Address). eben Medea ti data nwiaa anne 





he British Petroleum Company Limited 
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LETTER FROM AMERICA. . 





Dissipation — American Style 


from EDWARD SYMONDS in the United States 


Mr Harold M. Williams, chairman of the Securities and Ex- 
change Commission, has proved one of the most pungent 
business spokesman to survive the first year in office of the 
Carter Administration. In addressing a gathering of leading 
businessmen assembled by the Conference Board some weeks 
ago, he accused them of being tricked by their own profit 
figures and of rewarding those who are dissipating their com- 
pany’s capital. 

He was not referring to some new scandal unearthed by his 
watchdogs, but to the mounting confusion bred by historical- 
cost reporting in a chronically inflationary epoch. The necessity 
to disclose the impact of inflation, the chairman concluded, ‘is 
simply not open to debate’. 

It is no secret that the SEC is hard at work on a comprehensive 
recommendation to the Senate Subcommittee on Reports, 
Accounting and Management (originators of the highly-critical 
Metcalf Report, The Accountant, February 10th, 1977) that is 
likely to form the basis of legislation to shift some of the 
regulatory responsibility from private to official hands. Mr 
Williams’ various audiences, therefore, have every reason to 
take his words seriously, and to search more diligently than 
ever for agreement on a feasible way to reflect the impact of in- 
flation. 

Most company treasurers have concluded that the SEC’s 
first thrust in the direction of current-value accounting, when it 
required the disclosure of asset and inventory replacement 
costs starting with 1976 statements, has done more to fog the 
investor’s vision than to clear it. General Electric’s 1977 report 
typifies the trend by promising detailed information to any 
stockholder interested enough to apply for the latest 10-K 
furnished to the SEC — but warning him that it is unaudited 
and presents serious ‘conceptual and implemental difficulties’, 
and is unsuitable for simplistic use. 


Principle and application 


In addition to the matters of principle raised by the present 
replacement—cost rules, there are acute difficulties of 
application. Allowance is supposed to be made for the cost of 
updating obsolete technology. Yet assets located outside North 
America and Western Europe can be excluded from the 
calculation, as can assets that the company does not intend to 
replace, or that consist of energy or mineral reserves. 

The latter gap is to be filled by methods due to be 
determined this year. But hearings arranged in Washington 
and Houston at the end of March indicated that energy 
company reporting problems are still far from an agreed 
solution. 

The difficultiés surrounding the whole subject of inflation- 
adjusted accounting were underlined by a research report 
published by the Financial Accounting Standards Board nearly 
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a year ago. Based on field tests of over 100 companies, the 
report confirmed the belief that net income restatements to 
allow for changes in general purchasing power give results that 
vary widely from company to company (especially in the case 
of the oil companies included in the sample) and may amount 
to an extreme example of a 70 per cent cut in the reported 
figure. In his reference to the dissipation of capital, Mr 
Williams no doubt had in mind not only this discrepancy but 
also the fact that the gap has grown even wider over the three 
years that have passed since the data for the report were first 
assembled by the companies in the sample. 


FASB holds back 


The FASB has meanwhile decided not to pursue its action 
until more progress has been made in setting up a framework 
of conceptual principles. But the American Institute, eager to 
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reduce the confusion in any way open to it, has issued a set of 
guidelines for the benefit of the growing number of companies 
that decide to provide current-value information now instead 
of awaiting resolution of all the underlying problems. 

While it does not specify a preferred method of calculating 
curren: value the American Institute’s proposed statement of 
position recommends companies to disclose the method used 
and (a vital aspect of the whole debate) the resulting tax conse- 
quences. Other proposals are to include: 

a statement that the current value information is supplementary 

and not required to be presented in conformity with generally 

accepted accounting principles; 

an identification of the assets and liabilities stated at current 

value; 

a description of changes in computing methods that ‘materially 

affect the comparability’ of the information with previous dis- 

closures; and 


a disclaimer emphasizing the experimental nature and imprecision 
of the information. 


Although the quest for conceptual excellence certainly has to 
continue, as a practical matter American businessmen are now 
demanding a simple way of measuring the inflationary inroads 
that have already taken place. One favoured approach is to 
convert reported profits into terms of their present purchasing 
power by using the GNP deflator. This has been done on a 
quarterly basis, for all major United States manufacturing cor- 
porations, in the accompanying chart. 

Using Citibank data, it will be seen that constant-dollar 
profits have only risen by some 50 per cent over the past 
decade, against a reported-dollar rise more than three times as 
fast. Since 1974, constant-dollar profits have actually fallen, 
providing further evidence of the phantom quality of today’s 
reported earnings. 





Setting the Standard — 


A Burden to be Shared? 


by MARTYN GOWAR, MA, ATII, Solicitor 


‘War is much too serious a thing to be left to military men’ 


(attributed to Charles-Maurice de Talleyrand) 


The reasons why I am strongly in favour of outside 
participation in accounting standards can be traced back to my 
concern that the accountancy profession should not make the 
same mistakes as I feel my own has done, in the defence of 
what it considers to be its own domain; and also from a fear 
that accountancy stands in grave danger of splitting itself down 
the middle by allowing the strength of its unity to be deflected 
into two distinct camps, which I will call the distinction 
between the auditor and the accountant. 


Be intelligible 


Let me first develop the concept of wanting to see accountants 
avoid the mistakes the legal profession has made. Lawyers are 
notorious for failing to make themselves understood by their 
clients. Legal language is intended to be both accurate and 
precise. However, the layman finds the use of words such as 
‘notwithstanding’, ‘the aforesaid’, ‘hereinafter called’ and the 
rest, more than a little confusing and unrelated to life. (In fact, 
I gather that in the United States there are firms of lawyers 
who have been set up merely to translate documents prepared 
by lawyers in legal language into language which the layman 
can understand!) 

I am afraid that the accountancy profession too is falling into 
the trap of making itself understood purely and simply by other 
accountants and by investment analysts. It is forgetting that 
the accounts are the accounts of a client company, and it is the 
duty of the accountant to produce those accounts in language 
which makes sense to the lay client in terms where the lay 
client who is trying to run his business can understand the 


extent to which his business is profitable, so that he can 
identify areas of improvement or of danger. I would suggest 
that the modern format of accounts seriously falls down in 
those respects and that accounting firms have become 
somewhat self-righteous in their attitude towards their 
clients. 

I am reminded of the example of the accounts of the Bowater 
Group where, without in any way wishing to criticise the 
auditors of that company, it seemed to me at the time that 
there must be something quite wrong where a firm of auditors 
appeared arrogant enough to suggest that a set of figures, 
prepared in a form which had no backing of law or indeed of 
the profession as a whole, should override the wishes of the 
company itself. In short, I feel that the lesson to be learnt is 
that keeping the promulgation of standards within the 
profession encourages a sense of intellectual arrogance. The 
client will be less sympathetic to his auditors as professional 
advisers if he feels that not only are they independent — which 
of course must be the case — but that they also appear to be in- 
flexible. 

I am by no means suggesting that a professional firm should 
be locked into a position where it is in the pocket of its clients; 
but surely the principle should be that the client company 


- makes the decisions and only at the last resort should the 


auditor, taking a sympathetic view, reserve the right to qualify 
his report. 

I hope, in saying this, that I do not sound unsympathetic to 
the reasons which have put pressure, particularly on the large 
firms, to adopt this sort of attitude. I am very well aware that 
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nearly all the big firms have had the unfortunate experience of 
unfavourable and very often unjust public criticism, but I fear 
that this has led to over-reaction. It is my view that any risk of 
such inflexibility and over-reaction would be mitigated if there 
were independent, non-accountants helping to try and for- 
mulate standards which make sense to the clients, and con- 
stantly reminding the accountancy profession of who it is who 
pays their fees! 


Divisive issues 


I suspect that this is partly the problem that has led the legal 
profession into its present deep waters over the conveyancing 
monopoly. The monopoly arises from an Act of Parliament 
drafted wholly or very largely by lawyers, and accountants will 
have noticed the difficulty in which lawyers are placed when 
they try to defend the monopoly against public criticism on the 
grounds that ‘that is the law’. It will be no easier for account- 
ants, in years to come, to defend auditing standards laid down 
purely by the profession on the grounds that ‘these are the 
standards in force’ when the debate on what ought to be the 
law was one in which the profession acted as its own judge and 
Jury. H 

My second worry about exclusive accountancy regulation of 
standards relates to what I fear to be a potential rift in the 
profession. It is easy for the large auditing firms to lay down 
standards from what may seem to be their ivory towers, and no 
less easy for the small firm to be pressurized by their possible 
conflict of interest to reject those standards out of hand. 

I certainly do not want to enter into a discussion about the 
inflation accounting debate, except to suggest that one harmful 
side-effect of that debate was to draw attention to the fun- 
damental differences in aim between the large accounting firms 
and the small ones. I suggest that the lack of identity of interest 
arises from the very strengths and weaknesses of the big and 
the small. 

The small firm provides a very real custom-built service for 
its clients, holding their hands through all their problems. Can 
the partners of a big firm really expect a smaller practitioner to 
give up either his auditing function or his trustee function, 
either to another professional person — eg a solicitor in whom, 
for personal and professional reasons, he has little respect — or 
to give part at least of the work to his only competitor in the dis- 
trict? We all have our professional pride, and the client will 
certainly not thank an adviser for forcing him to pay yet more 
in the way of professional fees for wha: he considers to be an 
unnecessary purpose. 


Specialization — and arrogance 


On the other hand, the partner in the small firm must be 
grateful that his lack of size protects him in almost all cases 
from the abuse and anguish that a partner in a large firm suf- 
fers, from his partners, his partners’ and his own clients, and 
his professional colleagues if he falls below the most exacting 
standards. I shudder at the very thought that my professional 
pride stands a similar risk of being shattered almost daily! The 
specialization that one must aim at in order to stand the best 
chance of navigating such troubled waters can easily lead to a 
sense of arrogance in the presence of a colleague who is not as 
knowledgeable. 

I would like to think, therefore, that in the discussion of 
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these vital accounting standards other professions, and clients 
themselves as businessmen, might be able to help in providing 
a balanced objective view and to point out the hazards that too 
enthusiastic or inflexible a view can cause; and perhaps to 
point to the real issues which the client and others are con- 
cerned to see covered. For example, I think that the present 
move towards stopping trustee holdings in client companies by 
partners of audit firms extends to being a gross over-reaction 
which achieves nothing except an increase in bureaucracy, and 
can only cause confusion and resentment among the small 
firms and their clients in particular. 

The legal profession has never put this idea forward and I 
cannot see that, except in the inevitable isolated case, 
professional men who are to such an overwhelming degree 
jealous of their integrity and independence have acted other 
than with probity. I wonder whether an independent 
professional person would have not tried to restrain what, so 
far as I can judge, has been a further divisive issue? 


Bureaucratic requirements 


There is one other point which really arises from the last that 
causes me considerable concern — and here I gladly proclaim an 
interest. If the identity of the profession is so undermined that 
it drives a wedge between the large and the small firms, it 
makes me wonder whether it will not hasten the day when the 
auditing firms become too wedded to the requirements of 
bureaucracy, because they will have lost contact with the 
client’s problems and only impose solutions on him. After all, if 
the big firms arrive at the client’s desk no longer as a friend, 
but rather to produce a set of accounts which cannot be 
attacked either by Department of Trade Inspectors, by in- 
stitutional analysts or by potential investors, what sympathy is 
the client going to retain in having to pay large fees which he 
will come to see almost as a tax for the carrying on of his 
business, since very often they will not give him any infor- 
mation which his own systems cannot already provide ? Will 
there not then be pressure from the companies that the bulk of 
this charge should be met not by them but by the State, who 
gets the only value out of it? It does seem to me that non- 
accountants could remind the profession of what fundamen- 
tally it ought to be doing, and for whom. 


Mutual goodwill 


I would hate to think that the comments which I have made 
undervalue the technical complexities with which I fully accept 
the accountancy profession is faced in an era of increased 
public criticism. I am sure that we all well know that we live in 
an age of ‘do-it-yourself’, of Which magazine and the attitudes 
that underlie it; but, for the very reason that as professional 
men we are much more vulnerable to meretricious attack, we 
should make sure that, as professions, we enlist each other’s 
goodwill and retain the goodwill of those who pay our fees. 

If the accountancy profession weakened itself by becoming 
too remote, this would be a tragedy not just for the account- 
ancy profession itself, but for the professions in this country 
as a whole. This is certainly not to suggest that we should not 
set ourselves unswerving standards which aim at perfection; 
but those standards should be ones which command support 
and respect — not just within our own professions but, perhaps 
even more important, with our clients. . . . 


‘Handshakes’: the Tax Aspects 


by H. S. A. MACNAIR, FCA 


Are lump sum payments on conclusion of employed service a 


boon to be eagerly awaited — or a Greek gift to be 


fought shy of? Should employers be content to dip their 
hands in their pockets as and when the need arises, 


or would the net cost be lower if they endeavoured 


to provide for future burdens? 


The 1960 tax code for recipients of (formerly ‘golden’) 
handshakes omits many factors significant for employers - and 


is not always understood by employees. 


In tax lore the figure £5,000 occupies a special place. It is 
assumed to represent the tax-free entitlement of someone 
quitting employment, acquiesced in by an employer who 
expects the Exchequer to bear half the cost by a rebate of cor- 
poration tax. Usually the employer is a company, in which 
event the recipient may be a shareholder delighted to extract 
funds free of investment income surcharge and other imposts. 
In short, the popular view elevates the £5,000 handshake to the 
status of a redundancy payment enjoying the privileges of 
section 412 of the Taxes Act 1970. 

As we all know, to qualify for a deduction against trading 
profits for corporation tax purposes it is necessary to show that 
the payment was made wholly and exclusively for trade pur- 
poses. In the case of a going concern the Inspector of Taxes 
may be mainly concerned to check on the tax treatment of the 
ex-employee rather than to challenge the deduction to the 
employer. It is well established that a payment to get rid of 
someone whose continued presence is an embarrassment is 
allowable on the principle in Mitchell v. Noble (11 T.C. 372). 


New ownership 


Problems begin when a business comes to an end or when it 
changes ownership. Cessation implies that there is no business 
purpose in payments for ceasing to serve, and there is the 
added difficulty that payments made after the business has 
stopped cannot be related back. 

The question is really one as to whether a prospective 
liability can be provided for in the tax computation in the 
absence of a binding obligation; even in the case of a going 
concern, it is not permissible to bring in a nebulous provision 
for the fact that some of the workforce will probably have some 
entitlement to a payment on leaving. The liability has to have 
statutory backing (although one could imagine liabilities 
arising on a small scale by contract) and be capable of rea- 
sonably precise computation. This emerges from the decision 
in Southern Railway of Peru Lid v. Owen (36 TC 602) and its 
application in CIR v. Titaghur Jute Factory Co Lid ({1978] 
STC 156). 

The mere intention to make spontaneous severance pay- 
ments on a future occasion would not do. It is all very well 
where the actual payments to staff leaving can be construed as 
an inducement to continuing staff to exert themselves in the 
expectation of similar benefits in similar (but future) circum- 


stances, as in Smith v. Incorporated Council of Law Reporting 
(6 TC 477); but where the trade has already ceased this line of 
argument falls to the ground, as in CIR v. Anglo-Brewing Co 
Ltd (12 TC 803). 

As Rowlatt J put it in inimitable style: ‘The whole thing that 
they wanted, above all things, was to be delivered from their 
trade, and not to carry it on’ so that the payments were made 
not to keep the trade going and make it pay but, on the con- 
trary, to wind it up. Of course, when a business is in the throes 
of closing down there is no time for the niceties of tax 
planning; the position is not much better if a purchaser can be 
found to take it over as a going concern — or, indeed, if a 
thriving business is sold and the opportunity taken to feather 
the nests of a few individuals who do not wish to go with it. In 
particular it may not avail the trader to pay advance 
remuneration just before the business closes (Godden v, 
Wilsons Stores Holdings Ltd (41 TC 264)). 

In the last century, a take-over was arranged on the terms 
that a lump sum payment be made to an outgoing manager and 
this was disallowed to the purchaser as representing part of the 
capital purchase price. Nevertheless, it seems to be standard 
practice, when a close company is sold, for the director- 
shareholders to arrange for compensation payments to be made 
to themselves on vacating office. 

This appears hazardous; in particular, the disbursements 
could be treated as transfers of value for capital transfer tax 
purposes in accordance with section 39 of the Finance Act 
1975. It is significant that paragraph 9 of Schedule 6 only 
exempts a transfer of value made in the carrying on of a trade, 
profession or vocation if the payment is allowable in arriving at 
the Schedule D, Case I result. Perhaps the attendant risks 
should be recognized when drawing up the vendors’ in- 
demnities. 


Redundancies 


On termination of a business and other circumstances, the 
employer may have to meet obligations to the workforce 
imposed by the Redundancy Payments Acts. Broadly, 
prescribed payments have to be made, subject to a right of con- 
tribution from government. 

For the reasons indicated above such payments might not 
qualify as a deduction under the general rules in section 130 of 
the Taxes Act 1970, particularly if the business has ceased. 
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Should that happen, a deduction becomes due under section 
412 of the payment (with a credit for the rebate). If the 
employer’s payment is made after the discontinuance of the 
business, the net outlay is treated as if iz were a payment made 
on the last day on which the business was carried on. Similar 
treatment is applied to disbursements by an investment 
holding company, and to outgoings treated as a deduction for 
Schedule A purposes (property maintenance or management). 

It is specified that redundancy payments are to be exempt 
from taxation under the ordinary rules for employments, but 
are to be dealt with instead under the special rules for 
handshakes. The handshake rules do not overlap with those for 
taxing earnings. 

The fact that the two codes are mutually exclusive can be 
something of a trap. Someone who assumed that his severance 
payment would attract the generous rules for handshakes 
might find that a clause in his contract of employment, or a 
mistaken variation of it, caused him to obtain his benefit in the 
form of additional earnings with disastrously high rates of 
marginal tax up to 83 per cent. A service agreement providing 
for the terms of settlement in the event of dismissal could be 
lethal. f 

A payment of compensation for loss of office is defined as a 
payment made in pursuance of an order of a Court in 
proceedings for wrongful dismissal or otherwise for breach of a 
contract of employment; or by way of settlement of such 
proceedings; or of a claim in respect of which such proceedings 
could have been brought; or by way cf compensation for the 
extinguishment of any right the infringement of which would 
be actionable in such proceedings. It is important to dis- 
tinguish a ‘loss of office’ payment from any other kind — the 
Act says that one has to go by the facts in the particular case, 
and not by the label put on the payment by the parties. 


Loss of office 


A ‘loss of office’ payment is thus an inner class within the 
wider class of a handshake payment, described as any payment 
(not already caught as emoluments, fees or otherwise) which is 
made, whether in pursuance of any legal obligation or not, 
either directly or indirectly in consideration or in consequence 
of, or otherwise in connection with, the termination of the 
holding of the office or employment or any change in its 
functions or emoluments, including any payment in com- 
mutation of periodical payments. The most obvious con- 
stituent of the ‘outer class’ is a payment on retirement in 
recognition of long service for which the existing arrangements 
(if any) for pension are inadequate — as must often be the case, 
following inflation in recent years. 

It is a well-established principle that relief is allowed for con- 
tributions set aside to provide an income in retirement. If the 
employer has neglected to do anything about this, the retire- 
ment of a long-service employee offers a last-ditch opportunity 
to put the position right. In place of the £5,000 threshold of 
liability one can (if it is advantageous) substitute a measure 
geared to years of service and final salary parallel to that met 
with in approved superannuation schemes. The standard 
benefit makes use of the average for one year of the emolu- 
ments for the last three years of the employee’s service and, in 
the standard case of 20 complete years of service, that average 
is the tax-free amount replacing £5,000. 

The beauty of this measure is that it does not stop at the 
conventional age of retirement but could run up to, say, age 75 
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or 80 with significant benefit to a late entrant to the employer’s 
service. Moreover, any entitlement enjoyed by the employee in 
respect of the employer’s pension scheme will only operate to 
reduce the standard capital superannuation benefit (to give the 
threshold its full name) if the employee takes a lump sum 
benefit from the pension scheme. 


Schedule E liabilities 


A word of caution is required here: it would not do to arrange 
with the employee for him to look forward to a payment on 
retirement in lieu of conventional approved arrangements. This 
is because section 23 of the Finance Act 1970 raises a charge to 
tax under Schedule E on the employee by reference to the es- 
timated cost of funding the promised benefits. That charge 
begins to run as soon as the commitment is entered into, and 
takes the form of a Schedule E benefits assessment commen- 
surate with the notional cost of securing the future retirement 
by means of payments to third parties (due allowance being 
made for any actual funding payments which are more 
obviously assessable, if unapproved). 

In a case where the employer is willing to fork out hard cash 
in good time, he would undoubtedly avail himself of the 
mechanism of a suitably devised trust which is one condition of 
Revenue approval. If there is no trust but, after having 
perhaps been taxed for many years on the supposed value of his 
employer’s promises, these later turn out to be overvalued or 
worthless, the employee has the right to apply to the Revenue 
for a repayment of the tax he has suffered, in whole or part. 

The liabilities mentioned above can only arise ‘pursuant to a 
retirement benefits scheme’. The Practice Notes published by 
the Superannuation Funds Office (IR 12, October 1974) state 
that such a scheme does not exist in cases where an employer 
pays an ex-gratia pension which can be discontinued at any 
time, or where he pays a single ex-gratia lump sum of which 
the employee had no previous expectation. The creation of 
rights while in service would be vulnerable as a scheme (the 
employee gives consideration by service in exchange for the ex- 
pectations held out to him). 

What is less obvious is that ‘scheme’ is not limited to an 
arrangement made while the employee is still in service. The 
Revenue interpret the word as including the creation of an en- 
forceable right, eg by a document binding the employer to pay 
an annuity or by the purchase of an annuity bond from an in- 
surance company, giving rise to a pension or other benefit for 
an employee who has already retired or is on the point of 
retirement. Evidently it is necessary to tread warily and to keep 
things simple. 


Life-raft — or advance arrangements? 


What conclusions can one draw? Probably that handshakes are 
a life-raft for those walking the plank of redundancy or un- 
planned retirement. The pot of gold at the end of the rainbow 
can be an illusion, and far more satisfactory arrangements can 
be devised by pension specialists with a minimum of 12 
months’ advance notice. On genuine retirement, the possibilities in 
terms of an immediate lump sum (wholly tax-free) and a 
recurrent pension (taxed as earned income) are quite 
spectacular, even for shareholder-directors, although those 
with interests above 20 per cent need to organize themselves at 
least three years in advance. Additional time needs to be 
allowed for advice from the experts, ancillary planning and the ` 
Inland Revenue seal of benevolent approval. 


with your 
tax returns if 
you subscribe to 


Extel’s Taxation 


Service! 


Why ? Because you already have the basis 
for completing your current tax returns. 
Now available are: 


Extel® Capital Gains Tax Service 
monthly supplements, with all events up to 5th 
April (annual volumes appear next month) 


Extel Dividend Record 
(complete to 5th April, 1978) 


Extel Fixed Interest Record 
(also to 5th April, 1978) 


Not a subscriber? You can still share the luck 
— and quickly — by ‘phoning our Sales Office 


Extel Statistical Services Limited 


37/45 Paul Street, London EC2A 4PB 
‘Phone 01-253 3400 Telex: 263437 


Extel 
GROUP 


The Brave and 
Living Dead 


As a nation we honour those who gave their 
lives for our Country. 

But what of the many men and women who 
survived ... but with their minds shattered ? 

They come from all the Services. Some young, 
some elderly, with degrees of mental illness from 
total twilight to mild infirmity. 

Thanks tothe Ex-Services Mental Welfare Soci- 
ety not one need be abandoned as human wreck- 
age. We have our Convalescent Home. We provide 
work for those who can do it in a sheltered indus- 
try. And for the old there is our Veteran’s Home. 

The Society needs money badly. Please help 
and persuade your Clients to do so too. Donations, 
legacies, covenants and gifts inter vivos are 
urgently required. 


They’ve given more than they could. 
Please give as much as you can. 


EX-SERVICES 
MENTAL WELFARE SOCIETY 


37 Thurloe Street, London SW7 2LL. 01-584 8688 


BUSINESS 
REQUIRED 
TO PURCHASE 


A public company wishing to extend 
its activities is desirous of purchasing 
established businesses. Profits after 
management not less than £25,000. The 
desirable type of business is one which 
has been built up by the proprietor, who 
is nearing retirement and has no family 
successor. Accountants will be aware of 
such conditions amongst their clients, 
and a commission would be paid for a 
successful introduction. 


Details in the first place to: 


The Chairman 
The Brunning Group Limited 
100 Whitechapel Road 
London E1 1JB 
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Investment Trust Companies 


Past Historic-Present Imperfect-Future 


Indicative? 


by A. A. CLARK 
Member of the General Committee of 
the Association of Investment Trust Companies 


Investment trust companies were first formed over 100 years ago, 
their purpose, as now, being to enable Investors with small 

capital resources access to stock exchange investment with 
some degree of risk-spreading and to professional portfolio 
management, until then available only to substantial investors. 


Like other companies formed under the Companies Acts, in- 
vestment trust companies (ITCs) have share and, in most 
cases, loan capital. When an investment is made in an ITC, the 
investor buys shares in that company, nct an aliquot part of the 
underlying assets. This is in complete contrast to unit trusts, 
where the holders have a direct interes: in the underlying in- 
vestments. However, ITCs are unique in that the only way an 
investor can avail himself of their benefits is by buying their 
shares. 

Highly-geared capital structures have been a normal feature 
of many ITC balance sheets — often in a ratio as high as 50 per 
cent loans, 30 per cent preference capital and 20 per cent equity 
capital — although for many years the effect of this gearing on 
capital performance was nullified by investing the assets in 
roughly the same proportions. But there was a benefit to 
income, because the return on foreign fixed interest investment 
was higher than the cost of borrowing in London. The rise in 
borrowing costs has made it impossible to replace profitably 
the debenture borrowing repaid in recent years. 


Revenue scrutiny 


With their ability to retain income and to have that income 
reflected in an increase in untaxed capital value, ITCs came 
under the close scrutiny and control of the Inland Revenue. For 
many years this control was exercised on an administrative 
rather than a legal basis, but the Finance Act 1965 introduced, 
for the first time, a definition of an ‘approved’ investment trust. 
This definition has been modified from time to time. 

An approved ITC suffers tax on its realized capital gains at a 
concessionary rate and its shareholders also receive a cor- 
responding tax credit. The April 1978 Budget proposes that 
this rate be reduced — a move that, on the surface at least, 
seems quite attractive. Yet it is a fact that most special 
schemes such as this introduce distortions, need cumbersome 
administration and have unforeseen ‘side-effects, including an 
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element of double taxation. The Association of Investment 
Trust Companies has argued, so far without success, that the 
simplest way to achieve full relief from double taxation for all 
ITC shareholders is to exempt approved ITCs from tax on 
their gains and make the shareholder liable in full to tax on the 
disposal of his own ITC shareholding. 

One adverse effect of the Finance Act 1965 was to reduce 
substantially the recovery of double taxation relief which had 
become a significant item of revenue. It was some years before 
this loss was made good by increased revenue from other 
sources, including developments in capital structure such as ‘B’ 
ordinary shares, split-capital trusts and foreign currency loans. 


Stock Exchange rating 


The discount has become probably the most important single 
factor in the Stock Exchange rating of ITCs. Therefore, a full 
understanding of its nature is called for. 

Unlike most other companies, ITCs can easily and regularly 
value their investments and, after deducting all liabilities, 
arrive at a net asset value per ordinary share which can be 
compared with its market price. If the market price exceeds the 
net asset value, a premium exists; if the converse applies, and 
this is much more often the case, the result is a discount. 

Immediately after the Second World War, when income was 
more important in market rating than asset value, this discount 
was not a material factor in evaluating the merits of ITCs. It 
gradually became more important, first to professional in- 
vestors, and later to brokers who specialized in the trust 
company sector of the Stock Exchange, as the standard basis of 
measurement of both the relative and the actual performance of 
ITCs. 

The ability to produce regular valuations has been greatly 
enhanced by the increasing availability and use of computers. 
Specialist brokers have developed computer usage to such an 
extent that very accurate daily asset valuations are produced, 


using sophisticated models of individual ITC portfolios 
updated by stock market index movements. 

The process of calculating the discount is not, in practice, 
nearly as simple or straightforward as is suggested above. 
Quoted investments, for example, are usually valued at the 
mid-point of the official quotation, or at the price at the close of 
business; but these prices are based on the value of the 
marginal number of shares being dealt in at that time and can 
only be an approximate guide to the value of the much larger 
holdings in ITC portfolios. 


Subjective calculations 


Many other points need to be examined; should middle 
market prices or estimated realization prices be used? Should 
dealing costs be deducted? Should the contingent tax liability 
on unrealized gains be deducted as a liability? Are the com- 
pany’s own debenture stocks, loans and preference shares to be 
deducted at present market values, eventual repayment values, 
or discounted at a constant rate; and, if the last of these 
options, how is the discount rate chosen? Is the premium cost 
of a shortfall on a currency loan to be deducted or ignored? 

The range of possibilities illustrated by these questions 
suggests two things. First, that net asset valuations and their 
associated discounts are extremely subjective; second, that no 
matter how desirable it may be, no single calculation can 
provide a net asset value suitable for all purposes. It is es- 
sential, therefore, that users of discounts must be perfectly 
clear as to the purpose for which they are to be used and the 
bases used, to test their suitability. 


Another aspect of the discount is its effect on the ability of 
ITCs to raise additional equity capital. When shares are 
quoted at a quantifiable discount to their intrinsic value, it is 
obvious that every £ sterling raised from the shareholders will 
be immediately depreciated in market value by the discount 
rate. And it does not really matter whether the new funds are 
raised immediately by equity issues or by deferred convertible 
loans; the effect is the same. This was relatively unimportant 
when income was more important than capital growth and the 
implications of the discount were perhaps little understood; 
but, as investment techniques become more sophisticated and 
more widely publicized, it becomes more difficult to justify 
raising additional capital except in those rare periods when dis- 
counts are very close to asset values, or a new investment 
concept appears to justify the creation of new ITCs. 


A rude awakening 


It is generally recognized that stock market movements often 
anticipate economic cycles and that they tend to exaggerate the 
probable effect of both the expected and the unforeseen. This 
was certainly so in the early 1970s, when for a short term every 
major stock market in the world seemed to be reaching that 
golden age where every purchase made a profit, every scheme 
was devoid of risk, the supply of funds — especially loan capital 
— was unlimited and no prophet, no matter how young and un- 
tried, was false. 

The awakening was robustly rude, with scares, alarms and 
shocks succeeding each other inexorably. Nobody living 
through the short period from 1971 to 1975 will forget second- 
ary banking, the oil crisis, Rolls-Royce, Burmah, runaway in- 


flation, the property boom, or the ‘whizz-kid’ generation whose 
reputations rose and fell as rapidly as the markets they thought 
they could dominate and manipulate. 

It is now necessary to see how the investment trust move- 
ment fared during this time of rapidly changing fortunes and 
the logical starting point is 1965. For the period from 1965 to 
1970 or so, ITCs had to contend with the introduction of 
capital gains taxation, the increasing burden of tax on revenue 
and the loss of an important stream of income, against the 
background of a weak currency, a poor industrial performance 
and government that was inimical to the interests of the 
private sector of the economy and especially the financial sector. 

With a change in government, the period 1970—72 promised 
to make good the ravages and disappointments of the past. 
Wall Street, like other stock markets, had performed strongly, 
justifying the faith of those who had already taken up currency 
loans and persuading the laggards to follow suit. As is usual in 
a bull market in London, the discount had narrowed to such an 
extent that it became possible yet again for ITCs to justify 
raising additional capital. And with the increasing possibility 
of the UK joining the EEC, the prospects for portfolio invest- 
ment in continental Europe semed to justify floating new 
ITC’s formed for that purpose. The Japanese economic miracle 
also brought forth a few specialist ITCs investing in that area. 


Disastrous plunge 


The plunge from prosperity to disaster was so sudden that it 
was virtually impossible to take precautionary measures. One 
factor new to most investment managers was the world-wide 
impact of the fall, and during that time there was very little 
protection to be gained from transferring funds from one 
market to another. As is usual in periods of falling stock market 
prices, ITC discounts widened, with the unfortunate conse- 
quence that the attrition which halved asset values in a short 
period of two years was accentuated by a soaring discount, in- 
creasing in some cases to over 50 per cent. 

By early 1974 the worst was over, but the path back to 
economic well-being was long and arduous, accompanied by 
the severest press criticism that ITCs have ever experienced. 
Much of the criticism was justified. Some companies had 
sought capital growth at the expense of income without 
making shareholders aware of the change in policy; some had 
been too active in raising additional funds from shareholders 
and had over-extended their currency borrowing; some, 
probably most, had remained fully invested for too long at the 
beginning of the decline (towards the end it was too late to 
consider increasing liquidity ratios). 


False comparisons 


However, it was in the area concerning asset values and the 
discount that the largest degree of ignorance was shown, 
mainly because the critics made false comparisons with the 
operations of unit trusts and suggested (deliberately or not) 
that ITC managements were responsible for the greatly 
widened discount. But the market price of ITCs, as with all 
quoted companies, is subject to the movements of the stock 
markets, not to the wishes of directors and managements. In 
fact, the adverse movement in the discount factor disguised a 
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very strong and successful recovery in ITC portfolio values 
generally. 

One peculiarity of the stock market recovery from 1974 was 
that, although the discount narrowed from its ‘panic’ levels, it 
continued to remain very high. This under-valuation of assets 
by the market led to a number of take-overs, plus a few 
liquidations and conversions into unit trusts. 


Educative role 


Concerned by hostile press criticism and the possibility that 
shareholders’ interest might be damaged by facile and perhaps 
misleading comment, the Association decided to embark on a 
policy to promote a higher standard of understanding and 
awareness of the role of ITCs, their strengths, weaknesses and 
limitations. This policy has been conducted through meetings 
with press representatives and institutional investors, through 
replying more positively to uninformed press comment, and 
through organizing the monthly publication in the Financial 
Times of the net asset values of the majority of the 
Association’s members. 

As part of this programme of education, the Association 
commissioned the setting up of a project to produce complete 
and detailed information on the performance of management 
and the return to shareholders. This information, being 
produced to criteria laid down by the Association and being 
unconnected with any programme or organization for 
marketing ITC shares, will, it is hoped. set a high standard of 
objectivity, comprehensiveness and usefulness to all investors 
and their advisers who have any interest in this sector of the 
market. 

A further step in the programme is the sponsoring of an 
Investment Trust Year Book, the first edition of which will be 
published this month. In addition to the performance infor- 
mation outlined above, the Year Book will give information on 
individual ITCs, their investment policies and historical 
records. 

That the investment trust movement has proved itself in the 
past to be a profitable long-term investment medium cannot be 
denied; owning assets of about £6,500 million, it is a significant 
part of the total investments quoted on the Stock Exchange. 
But neither can it be denied that the recent frightening 
volatility of stock markets world-wide and the extreme 
criticism that followed raised serious doubts, both within and 
outside the movements, as to the future for ITCs. 


Primary role 


‘The primary role of ITCs — that of providing small investors 
with professional management — is still valid, but it must be 
recognized that much of this has been usurped by the unit 
trusts which because of their ability to advertise their wares, to 
create and issue units easily and quickly and to arrange the re- 
investment of income into additional units on behalf of the 
unit-holder, are probably in a better position to attract the 
truly small investor who is accumulating capital from income 
saving. Nevertheless, it is generally agreed that this is an 
expensive method of saving compared with the costs of Stock 
Exchange investment, and there is still an important place 
for ITCs in the portfolios of those private investors with a 
reasonable amount of capital already accumulated. 

Institutional investors — insurance companies in particular — 
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used to find ITCs useful because of their expertise in foreign 
investment, but with the growth in foreign business of those 
investors, this has become generally a less significant factor. 
The one exception to this is, perhaps, pension funds which are 
in the position of insurance companies some 40 years ago: with 
money to invest but, as yet, not a full expertise in all markets. 
With this exception, ITCs are now very much like any other 
investment so far as institutions are concerned: if the yields are 
right and the prospects are good, ITCs will be considered for 
investment. 

Although it is difficult to substantiate and quantify, there is 
a feeling that the activities of short-term investors — or perhaps 
more accurately, dealers — the Stock Exchange may have 
spread more to the ITC sector than in the past, attracted, no 
doubt, by the volatility of the discount and the possibility of 
taking advantage of the discount and gearing in recovery 
phases of the market. 


Collective medium 


With these changes in the interests of their shareholders, IT'Cs 
must examine their place as part of the collective savings 
medium and the service they provide as professional investors. 
There is, no doubt, a continuing need for ITCs offering a 
general policy based on the traditional spread of investments, 
both industrially and geographically. 

It may also be true that there are too many ITCs offering the 
same kind of general policy and in the long run a reduction in 
their number could well improve the market standing of the 
ITC sector as a whole. Recent take-over activity has made a 
start in this direction, but that and liquidation or unitization 
are not the only ~ or even the most desirable — ways of 
reducing numbers. With the current trend of concentrating 
more into management groups, it should be possible within 
those groups to identify the general ITCs and those that will 
follow a more distinctive policy. 

ITCs should be more ready to use and to be seen to be using 
the advantage of flexibility that they possess, in order to make 
the most of the investment opportunities available. And this 
calls for clear statements of policy, regular statements of in- 
vestment strategy, and information on any basic changes in 
either or both. It also requires the acceptance, by both the 
ITCs and their shareholders, that such an approach may well 
call for a degree of specialization, change and risk. 

The most important factor affecting ITCs recently, however, 
has been the social and economic climate in which they, like all 
other savings media, have had to operate. It has been a climate 
in which governments of both parties in varying degrees have 
promoted the interests of collective saving in the form of tax- 
assisted insurance premiums and pension fund payments (the 
latter with increasing emphasis) at the expense of private 
saving and investment. : 

Both have subscribed to the belief that the expenditure of 
disposable income is better regulated and controlled centrally, 
through the tax and social services system, than diffused 
through the individual. Until there is a better balance between 
private and public expenditure, between individual and 
centralized savings, and until we have a more stable financial 
base for our economy, the inflationary and other risks attached 
to Stock Exchange investment will undermine its undoubted 
qualities as an investment medium and a store of value, 
whether directly or throught the agency of ITCs. 
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TAX TRAINEES £4,250—£5,000 


Smal Moorgate firm seek assistant with basic grounding but no specialisation 
needed. Some tax planning. Similar opening with Lloyd's brokers. 


TAX ADVISOR £7,000 plus car 


Major British group Baker Street seek A.C.A. or good unqualified with not less 
than a years specialised tax experience. Considerable advisory work. 


PERSONAL TAX/LONDON 


Tremendous choice in the £5,000-£7,000 bracket. Minute sample: 
Theatreland Medium firm with connections in the entertainment 


field — mixed portfolio ~ personal bias £6,500 
Holborn Medium firm — mixed portfolio £7,000 
Waterloo Bridge Personal tax senior/opportunity corporate £5,000+ 
Oxford Street Large firm 75% personal 25% close companies £6,000 
Manager High powered specialist — international firm EC4 £10,000 
Personal/Try Company Medium friendly firm Holborn £5,000 
Investments Cannon St. Personal tax/trusts/investments £5,000 
Liverpool St Medium firm — pure personal - complex cases £6,000 


Underwriting Syndicates Trainees — St Paul's, Liverpool St £5.500-£6,000 


Holborn Technical Tax Manager — personal bias £6,500 
Cannon St P.A. Partner - medium firm — predominantly personal £6-£8,000 
Euston Large firm — opportunity of corporate to £6,000 
Oxford Circus Personal tax senior — managerial prospects to £7,000 
U.S. Tax Trainee City U.S. Seminar and training by American C.P A. £5,000 
TAX COMMERCE 

Personal Lincoln’s Inn, P.A. Tax Mgr, Client contact £5,500 
NW London Tax Acct. (unqualified, Mainly Corporate — Some 

Perscnal tax and planning. Report to Group Tax Adviser. £6,500 
Oil West End. Tax Specialist to manage European and other 

overseas taxes, to advise on planning for U.K. Group £10,000 
Tax Accountant Plus Mayfair office, international service qn £10,000 
Welwyn Corporate tax unqualified, large company £5,500+ 
Electricals Computations, tax policy & projects £6,850 
Newspapers Corporate Tax Senior — Large group EC4 to £7,000 
Oil C ty. Newly/recently qual. C.A. or ex-Revenue Large Dept. £7,000 
Banking City. Asst Group tax Mgr — C.A. or ex-Rev. £7,500 
Senior Tax Planner PersonalAnvestments — Lloyd's Brokers £8,000 


CORPORATE TAX MGR £8,000 


Medium established City firm seek company tax specialist not necessarily 


qualified — ATII preferred. 
TAX CONSULTANT c. £10,000 


Medium/large City firm offer corporate tax specialist first consultancy position. 


Formal quaiification preferred, not essential. 
TAX PARTNERS £7,000—£20,000 


11 openings West End (consultancy) to £20,000. Medium/large firm — City 
£15,000. 3 International firms £10,000~£20,000 (Corporate or Personal). 
Medium firms Holborn £9,500. Cannon St. Moorgate £10,000. Mayfair (Cor- 
porate) £7,000. Personal c. £10,000. Small firm London W1 £10,000. 


TEMPING IS TEMPTING 


Please ring or write {quoting HOME number) age, dates of relevant 
qualifications. 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE - 01-236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 






ARTICLES/TRANSFERS £3,200+ 


Vacancies at PE1 stage with 3 national firms London, Ipswich, Southampton, 
Reading, Birmingham, Nottingham, Nationwide service — firms of all sizes. 


PEI FINALISTS c. £4,000 


Considerable demand in London and Home Counties for students out of articles 
awaiting results of PE1. We handle 90% of the professional posts in London, 


PARTNER — NEWCASTLE c. £5,000 


Large independent firm with London connections offers ambitious young CA 


partnership prospects. 
PARTNERS — LONDON £6,000—£12,000 


Prestige West End firm seeks C.A. ex big firm ~ pure auditing £8,000—£1 "9 000. 
Medium firms St Paul's, Liverpool St £7,000. Small firms City, Mayfair, Charing 
X, Holborn (theatrical). Practice Manager W1 £10,000. 

to £9,000 


UNQUALIFIED SENIOR 


Good-class West End firm offer excellent salary to mature unqualified under 40. 
Considerable range for unqualified audit staff. £5,000-£9,000. 


HOME COUNTIES — AUDIT 


NORFOLK Prospective Partner, East Anglian firm c. £5,000 
THAMES VALLEY Prospective Partner, Multi-branch firm £8,000 
PORTSMOUTH Prospective Partner, local firm £7,000 
HARROW/WEMEBLEY P.A. Partners, Suburban firms £6,000-£10,000 
CROYDON Asst Mgr. Large firm £7,000. Prospective Partner £ neg. 
BRIGHTON Newly quals. National firm. Partner ~ local firm £6,000 
HOME COUNTIES — TAX 

BARNET Corporate Tax Snr. Pers Tax Semi. London firm £7,000 
BRIGHTON Tax Specialist for local firm, Partner Prospects £7.000+ 
BEDFORD Asst Tax Manager, mixed portfolio, some planning £5,500 
CAMBRIDGE P.A. Tax Partner Local firm to £5,000 
CROYDON Corporate Tax £5,000+; Personal Tax Supervisor £6,500, 
ENFIELD Personal Tax Schedule D, London firm £4,250 
ESHER Corporate Tax Senior. London firm £ London Rates 
FINCHLEY Tax senior, mixed portfolio, medium firm £6,000+ 
GUILDFORD P.A. Partner — personal corporate London firm £6,000 
HARROW/WEMBLEY Personal tax seniors, good-class firms ¢. £5,000 
HOVE Personal Tax Asst ~ London firm neg. 
HORLEY Newly Qual/PE2 finalist or Tax Senior c. £6,000 
LUTON Personal tax bias, local firm £5,000 


IPSWICH Manager for new tax department 
PORTSMOUTH All-round tax senior 
OXFORD Tax senior, multi-branch firm 
READING C.A. to develop new section. Partner prospects £6, 006-£8, B00 
REDHILL Personal Tax ~ Local firm £4,750 


£5,000— sh oe 
o0 


RICHMOND Personal tax semi — London firm c. £4,000 
SEVENOAKS Personal tax asst — Relocated firm £5,000 
ST ALBANS Personal tax semi. London firm £4,000 
SOUTHAMPTON Personal tax, international firm £4,000 
WATFORD Pers Tax Asst Mgr, large local firm £6,000 
WEYBRIDGE Tax manager A.T.1.!. or unqual. £6,000 


PROVINCES AUDIT/TAX 


EXETER Prospective Partner £ neg. GLOUCESTER Audit Seniors to £5,000. 
COVENTRY Audit Mgr £6,500. MANCHESTER Tax Manager £8,000+car, 
Company/Personal Tax Snrs £4,000/£6,000. BIRMINGHAM Personal Tax 
Senior £5,500, Semi-Snrs, Corporate Tax Snrs to £6,500. BRADFORD Audit 
Mgr. LEEDS Pers Tax Semi £3,500. CARDIFF Audit/Investigations £4,800. 
BOURNEMOUTH General Practice — Mgr £5,000. 


Pembroke 





— 
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W. MIDLANDS LEEDS TAX MANAGER TO £6,750 SS. 
INSOLVENCY/LIQUIDATIONS £5,000+ ACA. (or AT.1.1.) can attain immediate responsi- rect 
Qualified or with experiencs. An opportunity to bility for a portfolio of mainly corporate tax clients. LER 
enter or progress within this interesting specialist BIRMINGHAM roe 
field. NEWLY QUALIFIED £4,000-—£5,500 BERS 
LEEDS CORPORATE TAXSNRS £5,000 Whether you seek to specialise or to gain post- "OR 
Openings exist at 3 national firms for candidates qualification experience, our client, a leading PES 
not necessarily qualified but with at least 3 years’ Birmingham practice, can offer structured post- Roxen 
experience. qualification training experience to you. EES 
BIRMINGHAM MANCHESTER FINALISTS GER 
PERSONAL TAX c. £4,500 INTERNATIONAL FIRMS Veo 
Major International Practice offers varied and Interviews now for high calibre finalists wishing to ESE 
interesting portfolio of work to an experienced, join larger practices later this year. Excellent SOL 
capable tax assistant. oppariuniting for secure future prospects prior to ENS 
SHEFFIELD AUDIT/TAX TO £6,200 Study leave. RRX 
j 5 ; OR Re 
Many positions available in General Practice and FYLDE COAST Mae 
within major national firms. Immediate inteviews COMPANY ACCOUNTANT TO £6,000 SERS 
can be arranged throughout South Yorkshire. ACA. (24-28) with international firm training PSC 
LEICESTER AUDIT MANAGER £6,000 as No. 2 to finance director of substantial con- ERE 
Large well-established local Practice offers res- PEN PANA currently developing its SES 
ponsibility for recently formed Audit Department 2anctal contro’ systems. ESS 
with varied clientele including large, private and WOLVERHAMPTON IRS 
public companies. AUDIT SENIORS £4,500—£5,000 ii EN 
LEICESTER PERSONAL TAX £4,750 Newly qualified or with a litcle post-qualification ERS 
Career position offers widespread experience in all ahaha E psp ie VC ae a OOS 
aspects of personal tax as assistant to Personal Tax ae WITH Bente. Pra eGe it Lie: Wveet Mal ants à ES 
Manager of large practice. CARDIFF SEES 
PES SA 
NOTTINGHAM AUDIT SUPERVISORS SENIORS/SEMI SENIORS £3,500-£5,000 RSNA 
TO £6,000 Local practice strengthening its audit team will offer RE si 
Opportunities for young, ambitious C.A.s with early responsibility to young qualifieds, finalists and LE 
international practices specialising in Group and part-qualified students to take charge of local client PENSE 
Computer-based audits. audits, SERS 
For further details of these vacancies and the many more un-advertised positions throughout the country or r OSs x 
abroad, phone your nearest office: PERE 
Birmingham (021) 6436201 Manchester (061) 8349733 Oude a 
Cardiff (0222) 371 466 Nottingham (0602) 582 939 ESS 
Leeds (0532) 383 84 Sheffield (0742) 738 775 SERED. 
eicester olverhampton $ A 
Lei (0533) 542 693 Wolverha (0902) 771 975 FESS 
Ono 
CORE 
PEN 
TEMPORARY AUDIT & ACCOUNTANCY WORK ee 
Year-end audit and account workloads mean extra pressure for many firms of Accountants. ® So 
TEMPS are NEEDED for IMMEDIATE ee (from 1-3 months] at EXCELLENT ERX 
5 ORL 
FT r ER? GERN 
Leeds, Sheffield, Manchester, Birmingham, Wolverhampton, Leicester, Nottingham — all these ESS 
offices can offer work to Qualified, Finalists & Unqualified Staff. SEES 
Peek 
DOW 
Cores 
HOME COUNTIES DEPARTMENT ERS 
OXON. TAX c. £7,000 CROYDON A.C.A. £6,500-—£7,000 SEER 
Ambitious tax manager required for enterprising A chartered accountant seeking advancement in a Pes 
practice in the heart of the Oxfordshire countryside. medium-sized could find it as an assistant manager. ERE 
Considerable experience in all aspects of tax, to work Good sound background essential. SO 
ith hi eh 
ena Ra £5.500 ROMFORD A.C.A. £6,500 FESS 
Sol titi om bs lified hed Bright young chartered accountant for small ESS 
ole practitioner seeks qualified assistant. expanding practice. Partnership within 2 years. FES SC 
An all-round commercial approach, combined with CESS 
common sense, will ensure an interesting and CANTERBURY PE2/A.C.A. c. £4,700 PES 
progressive future. Nearly qualified (study leave given) or newly qualified Ree 
for local Kent practice. Good experience given on TOK 
id y OS, 
A wide range of work. E 
BROMLEY A.C.A. £5,000 ewe 
i <8 <> 
Small firm want senior to take on responsibility for : SINC 
audit and accountancy. ERX 
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OORS 
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LOS REVIEW MANAGER c. £10,000 COMPUTER AUDIT EC2 £9,500 r ENN 
KES London based but with nationwide responsibility for Prestigious City firm seek computer audit manager. Suit CES 
SOC standards in large firm’s corporate and personal tax plus CA late 20's with strong technical background. ONO 
ERN some consultancy work. AUDIT MANAGER W1 £9,500 ER 
DSG NSG 
QA : hag h r RO 
SERS PARTNER DESIGNATE wc2 £10,000+ Sizeable ‘city’ type firm, up-to-date procedures, responsi- ERS 
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CER, ss k h í ATO 
SS partnership in medium firm. RECENTLY QUALIFIED W1 to £8,500 PRS 
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A ; . iali £ 
E corp./pers. tax specialist, TRAINING MANAGER EC2 £8,500 r Seno 
GREG MANAGER WC2 £7,500+ Responsibilities include monitoring progress of juniors, EERE 
OOS Take over tax side of small firm. Partnership prospects. devising senior courses and updating technical develop- Bee 
CREO ments. CERES 
SSC CO. TAXMANAGER CITY £10,000+ PSSS 
ERN International firm, ACA perhaps as Deputy Manager AUDIT MANAGER wc2 £8,000 ELE 
OOT initially. Starting salary only. CA with large firm background to review audit procedures, SOLE 
CES control work flow and deal with clients. PES 
Qos” CO.TAX SUPERVISOR CITY £8,000; PATO QRO 
RSN international firm, opportunity for ACA with say 3 yrs. in A PARTNER y wi s £7,500 ESS 
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ee department. ae your post-qualification experience working closely GES 
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SOS PERS.TAXMANAGER SWI to £8,000 SES. 
‘ Kee Interesting spread of clients, supervise 4 others. ATII/ ASSISTANT MANAGER WC1 £6,200 EA 
SERS, unqualified. CGT, CTT, DTR etc. Recently qualified ACA/ACCA, review audit programmes, Ee 
PS SC assist in setting up standards in efficient medium sized firm. Se SA 
SEER SENIOR wi £7,000+ CESS 
DINO Young ACA (+ATII?) to run dept. Personal tax and complex SUPERVISOR EC1 £6,000 OOP 
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PSC Too many firms to list them all. What you need is sound More enquiries than ever before from specialist firms and Oe 
ESS advice, which is where our ten years experience comes in. specialist departments of ‘top 20’ practices. FERS 
OOP Ros 
OSS ON 
xed GEES 
KE RENE 
RETO — PES SA 
PES London EC2 ae 
Mess 
ROL 
SIERO 
14 Gt Castle St, “ss 
London W1 eo 
ee 
A A `A A A a A A 
TOP Gpe ORORO 
Sf © 2S SS et 
LONE LE LATOR ELSES 
DOF PID PSAP RELI APOE 


TAXATION, May 13th, 1978 





fad 






A 


TAX 


TAX MANAGER, EC1£10,000-£12,000 
This substantial firm are a first-class prac- 
tice who have clients in a very diversified 
field. They therefore require a manager 
with good knowledge of personal and com- 
pany taxation. 


CO. TAX MANAGER, W1 c. £8,000 
It is not essential for applicants to be 
qualified but excellent previous experience 
is. The firm are of medium size and they 
continue to expand steadily. 


SENIOR, EC2 £5,500+ 
This substantial practice is located very 
near to Liverpool Street Station. The posi- 
tion would be very suitable for an ex- 
Inland Revenue employee who has also 
had a year or two with a professional firm. 


PERSONAL TAX SEMI-SENIOR 
wc! £5,000 
If you prefer the security and organisation 


: of a large firm this could be the post for 


you. Someone who has at least a couple of 
years’ experience and is keen to obtain 
further training could make rapid headway 
with our clients. 


SENIOR, EC2 c. £6,000 
Our clients seek someone to deal with both 
personal and company taxation. Some ex- 
perience of trust work would also be very 
useful. 


CO. TAX SENIOR, WC1 c. £7,000 
This post necessitates involvement with 
some extremely interesting cases. The 
selected candidate need not be qualified 
but should have a few years’ company tax 
knowledge. 


SENIOR/MANAGER, WI £6,000+ 
This is a small friendly firm in the heart of 
the West End who require someone who is 
weil able to handle the preparation of ac- 
counts and deal with predominantly per- 
sonal taxation. 


TAX SENIOR(S) EC4 c. £6,000 
Large International firm seeks three ad- 
ditional Personal Tax Seniors who should 
already have obtained some professional 
office experience. Some knowledge of U.S. 
tax would useful but is not essential. 





Executive Limited 


Taxation & Audit Appointment Consultants 
243 Regent Street, London W1. Telephone: 01 437 6063 


AUDIT 


AUDIT 

SENIORS/MANAGERS £5,500—£9,500 
Never before have there been so many op- 
portunities available for experienced Audit 
Staff. Whether you are seeking to join a 
large, small or medium sized practice; to 
travel extensively or not at all, we know we 
have just the right position on our register 
for you. If for any reason you are thinking 
of a change in your career, now is the time 
for action. So ring, write or call in for a 
friendly chat as soon as possible, we know 
we can help you. 


FINALIST, WC2 c. £4,500 
This position is with a large firm who offer 
excellent conditions and ‘fringe’ benefits in 
addition to a realistic salary and most in- 
teresting work. 


P.A. TO PARTNER, WC1 c. £6,500 
The selected person for this most in- 
teresting post will be a recently qualified 
A.C.A./A.C.C.A. who is able to deal with 
large and small audits together with related 
taxation matters. 


NEWLY QUALIFIED,SW1 = £5,500+ 
To deal with mainly private company 
audits. This is a four-partner firm within a 
short distance of Piccadilly Circus. Ex- 
cellent future prospects for the right 
person. 


NEWLY QUALIFIED,EC4 = £5,500+ 
Good opportunity to join a large firm and 
deal with a variety of auditing and ac- 
counts work. Rapid advancement to a 
managership could ensue. 


AUDIT MANAGER, W1 £7,000+ 
Our clients seek someone who has been 
qualified for at least two years and is now 
keen to undertake a managerial post with a 
medium sized practice. 


TRUST STAFF £3,500—-£7,000 
We have several vacancies for Trust 
Assistant/Seniors and managers in Central 
London. Experience in this field is essential 
in these posts. However, one or two of our 
clients would be interested in ladies/gen- 
tlemen with good book-keeping experience 
who are willing to be trained in Trust 
accounting, 








PROVINCIAL 


TAX SENIORS 

HOME COUNTIES/PROVINCES 
So many vacancies. The following are but 
a small selection of the very latest: 
Guildford — £5,000—£6,000 
Welwyn Garden City — c. £5,500 
Wembley — £Negotiable 

Enfield — £4,250+ 

Redhill — c. £5,000 

Bedford — to £7,000 

Leeds — c. £4,000 

Birmingham — c. £4,500 

Didsbury — c. £4,000 

Oxford — c. £4,500 

Stevenage — £Negotiable 

Woking — c. £6,000 

Cambridge ~ c. £5,000 

Liverpool —c. £5,000 

Coventry — c. £4,000 

Newcastle — £3,500+ 
Middlesborough — £5,000+ 
Preston — £4,000+- 

Hove ~ £Negotiable 


SENIORS/ 

SEMI-SENIORS £3,750-£5,000 
Whether you are a finalist or recently 
qualified we know we will be able to assist 
you at this vital stage in your career. The 
following are just a very small sample of 
the positions available and even if none of 
these are of interest to you we are sure we 
have many others that will be. 

Bristol — Well established practice. 
Middlesborough — International firm. 
Norwich — Medium sized firm, 

Darlington — Large National firm. 
Cambridge — Preferably qualified. 
Stockton — Small friendly firm. 

Blackpool — Good opportunity for finalist. 
Wembley — Very wide range of audits. 
Watford — Suitable for pt-qual 
A.C.A./A.C.C.A. 

Hove — Preferably qualified Senior. 
Medium sized firm. 

Guildford — To deal mainly with smal 
traders. 

N. Herts — Large firm — Newly qualified. 
Weybridge — Small/Medium sized 
practice. 


TAX 

MANAGER/HARROW £6,000—£8,000 
Excellent taxation knowledge is required in 
this post which is with a small/medium 
sized practice. 


We would stress that the above are but a small selection of the countless vacancies currently on our 
register. As we are now in our twelfth year of advising and placing professional office staff and as our 


clients range from large International firms right through to sole practitioners, it is obviously in your own 
interests to contact.us when you are contemplating a change. We make every endeavour to ensure that 
the move you make is exactly right for you. 
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Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 


410, Strand, London WC2R ONS. Tel: 01-836 9501 


o 


e 


121, St. Vincent Street, Glasgow G2 5HW. Tel:041-226 3101 3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 





TAX MANAGERS 
to £18,000 


Current vacancies in London and the Home 
Counties with a variety of small/medium/ 
international firms. Salaries £9,000-£18,000. 

In the strictest confidence, provide us with 
details of your background to date and we will 
then provide you with information on the 
opportunities currently open to you. 


Partners Designate 


Telephone Trevor Atkinson, A.C.A. on 
01-836 9501 or complete the coupon. 


Tax Manager 
Name: Agr 
Address: 


Ni M 
sS 














Tel. No. 
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ee ee ees ee | | me i 


A DAY INLONDON 
Newly Qualifieds to £8,000 


Visit London for one day and meet the firms 
of your choice. 

Our consultants are available to meet you 
locally and provide you with sufficient information 
regarding each firm to make your choice easy. 

Then a co-ordinated visit to London should be the 
first step towards the career of your choice, whether 
it be in the profession, commerce or industry. 

For detailed information contact 

Richard Norman, F.C.A. on 01-836 $501 or 
complete the coupon. 












VISITING PARTNERS 
EUROPE / MIDDLE EAST 


Come and meet a partner from one of the 
international firms of chartered accountants 
who will be visiting our London offices shortly to 
discuss, with selected candidates on an informal 
basis, career prospects and:— 


@ The range of experience available. 

@ The net effect on salary levels of the 
cost of living, taxation, etc. 

@ The social and working environment. 


Telephone Richard Norman, F.C.A. on 
01-836 9501 or complete the coupon. 


Visiting Partner 





Location 
Name:__ Cee: 
Address: 








CT Noo: 
Date or Stage of Qualification 


PASI (| 
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A MIXED TAX DEPARTMENT 


Newly Qualifieds £5,500 


Your first move into tax. 

Consider a mix of corporate, personal and 
international tax. 

Extensive training including an in-house course 
for the A.T.I.I. qualification + above average 
salaries. 


For detailed information contact 
Trevor Atkinson, A.C.A. on 01-836 9501 or 
complete the coupon. 





lam interested in:— Audit [_] Tax [] Industry/Commerce [_] 


Name: Age! in 
Address: 
Tel. No: 


Date or Stage of Qualification: ——— 














iXATION, May 13th, 1978 


Mixed Tax 


Name; Ageu aa 

Address: 7 
Tel. No.: 

Date or Stage of Qualification 


— Lm 
E n n n ee 











tn 


















ATTOPP APPOINTMENTS 


27 CHANCERY LANE, LONDON WC2 
TELEPHONE 01-242 2136 


AUDIT MANAGER — DUBAI, U.A.E. £11,000 
A targe firm wishes to recruit a young accountant who is fluent in 
Arabic. Two-year bachelor trip. (Ref. A018.) 












COMMERCIAL A.C.A.— WEST END £7,000 
A substantial private group of companies engaged in forestry, 
property, housing, etc., is seeking to appoint a young commercially 
minded A.C.A. (Ref. AOO9.) 


AUDIT MANAGER - EALING £7,000 
A small firm wishes to appoint a young A.C.A/A.C.C.A. to handle a 
very varied workload. (Ref. A014.) 


PEI! FINALISTS —- LONDON WC £5,000 


A small firm wishes to recruit two PEII/A.C.C.A. finalists. (Ref. 
A020.) 


RURAL AUDITOR — SUSSEX £5,000 
A small friendly firm wishes to recruit an experienced auditor who 
enjoys travelling around pleasant countryside. (Ref. A001.) 


LEATHERHEAD -AUDIT MANAGER £5,000 
A small. firm wishes to recruit a recently qualified A.C.A. to take 
charge of all the firm’s audit work. Modern techniques and ap- 
proach is essential. (Ref. A012.) 


PARTNER’S ASSISTANT — WOODFORD GREEN £5,000 
Young brand new A.C.A. wanted for expanding firm of chartered 
accountants. Good prospects. (Ref. A15.) 


SHIPPING SENIORS -— CITY £6,000 
A large firm with many substantial clients engaged in the shipping 
business has vacancies for audit seniors seeking to broaden their 
experience. (Ref. A003.) 





FOR MORE DETAILS PLEASE RING 01-242 2136 - 


TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 
TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 


ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU 


118 NEW BOND ST., LONDON 
W1Y OBH. 01-493 9441. 














PERSONAL TAX 


Tax Partner 


Designate 


LONDON EC3 c. £10,000 


We are a long-established City firm with 5 
partners. The successful candidate would expect 
to become a partner in a year. Applications are in- 
vited in strictest confidence from young Chartered 
Accountants with at least 4 years’ post- 
qualification taxation experience in a medium- 
sized or smaller firm. 





Please apply 
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Working abroadis a different exp 


PW OVERSEAS EXPERIENCE: | 
Part of your growth pattern... 


John Walsh, 
Audit Senior (Paris) 


“You really can't beat a couple of 
years experience inFrance—or 
anywhere else for that matter. You 
have to work harder, of course, 
because of the language, and different 
accounting and legal systems. But it's 
well worth it. During thirteen months 
in Europe! have gained a lot of 
invaluable experience with big 
multinational clients’: 








For you, a qualified accountant wanting to prove just 
how good you are, the many opportunities we offer must give 
your talents full scope. After that, it's up to you how far you go. 

After an initial period with our UK firm, many of our 
people have found that the opportunity for overseas 
experience has helped them to develop more quickly — 
perhaps even more effectively —than they could have hoped. 
Your professional responsibilities are the same, but the varied 
environments you practise in offer their own challenge and 
rewards, We have nearly 300 offices throughout the world. 

Opportunities are part of the commitment we will make 
to you. On your part, you have to make a commitment that is 
equally demanding. Asa first step write or telephone for a 
personal history form. Then if you match up to the 
opportunities that we offer we will invite you to come and see us. 

Please write to Dick Shervington, Price Waterhouse & Co., 
Southwark Towers, London Bridge Street, London SE] 9SY. 
Telephone: 01-407 8989 or contact the nearest regional office 
listed below. 








~~] Chris Cowan, 
Senior Audit Manager 






“I was chosen to spend six months 
working in Holland when | was an 
Assistant Manager. Working ina 
different environment wasvery 
valuable. It added variety and depth to 
my professional experience. With PW 
you can spend different periods abroad 
through various exchange schemes ~ 
andif youwish, makeacareer overseas”. 








aternouse 
United Kingdom 


Birmingham -Barry Dale, 021-236 5011. Bristol -Tim Thom, 0272-293701. Cardiff — Hugh Thomas, 0222-21723. Edinburgh -ian Adam, 031-225 4242. 
Glasgow -Gordon Anderson, 041-332 4162. Leeds ~Keith Rawcliffe, 0532-448741. Leicester — David Browning, 0533-51981. Liverpool - John Teare, 051-236 7862. 
Manchester -Roger Evans, 061-228 6541. Newcastle -Derek Booth, 0632-28493. Nottingham - Norman Deakin, 0602-49321. Southampton ~ Michael Gordon, 0703-36444. 
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eee require a young C.A. preferably with a ERE 
MESSE : ; O , , 
SEES large firm background and a depth ESS Be part of one of the vital functions of our firm 
"gee knowledge of modern audit techniques. SS. by joining our small but rapidly expanding tax 
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«Se responsible for a varied client bloc ree ' 
Q . ` p Do . . a . ` 
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EES : SSN pying modern offices i o es 
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FEE . For immediate interview contact oe if you are enthusiastic and capable of achieving 
BEES Mark Lockett PON high standards, please contact us now. 
Oo CEPR 
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HETO VAr . . . > 
S 01-628 8525 ESS You will be paid an excellent salary which will be 
N . . 
ESS 63 Moorgate, London EC2 RES reviewed regularly as your work and experience 
RE Rey oo progress 
PERSE cS . 
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Howard N. Kenton 
Levy Gee (Chartered Accountants) 
100 Chalk Farm Road 
London NW1 8EH 


01-267 4477 


Accountants Gant's Hill, Ilford, Essex, close cen- 
tral line underground station, adequate car parking 
facilities require: 





WEST COUNTRY 
CHARTERED ACCOUNTANTS 


Owing to further expansion, and the re-structuring of their Plymouth office, 
the following vacancies have arisen. 


Senior Clerk 


with extensive experience of incomplete records, 
taxation, VAT, able to work on own initiative, 
responsible directly to partner. Salary £5,000- 
£7,000 p.a. according to experience. 


Audit Manager 


A position demanding staff supervision, and the ability to manage z sizable 
portfolio of mainly corporate clients. The successful candidate will work 
directly to Partner level and be an ambitious A.C.A. with 2 or 3 years’ post- 
qualification experience. A variety of interesting work is offered encompass- 
ing audit, accounting and tax. 


Small Accounts Manager 


Candidates should either be newly qualified A.C.A. or unqualified experi- 
enced seniors with a flair for supervising and finalising small accounts 
preparation and tax computations. The ability to organise work flow and 
supervise staff is essential. Computer systems are in operation. 


Audit Senior 


i 
The position is suitable for a newly qualified A.C.A. or finalist and involves 
varied and interesting work with close client liaison. Candidates will par- 


Semi-Senior 
Audit Clerks 


required with at least 2—3 years’ experience in the 
preparation of accounts from incomplete records, 
generous salary according to experience. 


Apply in writing stating age, experience, etc., to 
Box AG 28664. 





ticipate in work planning and staff supervision and assist and understudy 
the Audit Manager. 


The firm has arrangements for comprehensive in-house training. Com- 
petitive salaries commensurate with age and experience will be paid. 


Applications should be made in writing to: 
The Office Manager 
Condy & Co 
6 Houndiscombe Road 
Plymouth PL4 6HJ 
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Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON.WC 2A INF 


Corporate Tax Senior 






Required by medium-sized firm of CA's, preferably ex T.O. or 
T.0.H.G. with 2 years’ past Revenue company tax ex- 
periance; opportunity for some personal tax work if required. 


Salary c. £5,250 plus participation in Profit Sharing Scheme. 


Write to Neville Sassienie, Barnes Roffe & Co, 24 Bedford 
Row, London WC1R 4HA. 


WILSON MITCHELL ASSOCIATES 


ACCOUNTANCY RECRUITMENT CONSULTANTS 
21 The Crescent, Taunton, Somerset TA1 4EB 


NEWLY AND RECENTLY QUALIFIED 


Accountants and experienced unqualified Seniors are required 
by independent practising firms in 


GLOUCESTERSHIRE AND WILTSHIRE 
£4,500—£6,500 
For cetails of the opportunities available in these counties or 
elsewhere in the South West including many with partnership 
prospects, please write or telephone lan Wilson, A.C.A., or Andrew 
Mitchell, A.C.C.A. on Taunton (0823) 76981 between 9 a.m. and 8 
pm. 











Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 
ASSISTANT TO SOLE PRACTITIONER — W1 


TEL: 01—242 4943 
WE SPECIALISE IN TAXATION APPOINTMENTS 


TAX PARTNER DESIGNATE - EC4 £13,000 


A major international firm wishes to appoint a young tax specialist aged approximately 
30 years, who must have good experience of international tax affairs, gained 
preferably in a medium or large firm in London. 


PERSONAL TAX PARTNER — WEST END £10,000 


An old-established medium-sized firm with many very wealthy personal tax clients 
wishes to appoint a young (26—29 years) personal tax specialist. 


H.M.1.T. (District Inspector) —- WEST END £10,000+car 


A well-known public group of companies wishes to recruit an H.M.I.T, aged approxi- 
mately 35 years to join a small but highly specialised head office team. (Ref. 225.) 


TAX PARTNER DESIGNATE — EXETER £6,000+ 
A major firm wishes to recruit an A.C.A. aged late 20s to become an assistant to the 


firm's tax partner who is approaching retirement age. Candidates must be prepared to 
deal with a very varied work-load. Relocation expenses will be paid in the appropriate 
circumstances. (Ref. 264.) 


CORPORATE TAX PARTNER DESIGNATE -— LONDON W1 £9,000 
A small-/medium-sized firm wishes to appoint an A.C.A. who has had 5 years’ post- 
qualifying experience to organise the formation of a tax department. Preference will be 


iven to candidates who are also A.T.I.l. Knowledge of trusts(C.T.T. an advantage. 
Rei. 259.) 


UNQUALIFIED TAX MANAGER — NORTH WEST LONDON £8,000 


A small firm wishes to recruit a tax specialist who is qualified by experience and who 
should preferably be aged between 30 and 40 years. (Ref. 257.) 


PERSONAL TAX —- WOKING £6,000 


A medium-sized firm wishes to recruit a senior personal tax assistant who has had 
many years’ experience, gained preferably in a similar-sized firm in London. (Ref. 260.) 


TAX ASSISTANT — EPPING £5,250 
A medium-sized firm wishes to appoint a tax assistant for their new office in Epping. 
Ideally, candidates should have had a Revenue training, followed by at least two years’ 
experience in a professional office. (Ref. 250.) 





FOR MORE DETAILS PLEASE TELEPHONE 01-242 4943 








£8,000-£9,000 


Our client, who has a young and rapidly growing practice, has reached the stage where he can no longer cope alone with the growth he has achieved 
in two years. He now seeks a young Chartered Accountant who can assist him in further developing this successful practice. The candidate selected 
will have a strong tax bias, perhaps having specialised in this field for 2 to 3 years since qualifying, and will now.be keen to combine this specialisation 
with the wide demands of general practice. In the recent interfirm comparison our client was shown to be producing one of the largest fees per partner 
of any firm and this serves to underline the potential that exists. A mini-computer has recently been acquired and has proved its worth in a matter of 
weeks. The firm which has a small, but capable and dedicated, technical and back-up staff operates from beautifully modernised, well furnished offices 
close to Cavendish Square. The rewards available to the person who can demonstrate the standards required are an excellent starting salary and the 


firm prospect of partnership based on merit and ability. 


TAX MANAGER -LONDON EC2 £7,500+ 


PARTNERS‘ AIDE — EAST LONDON SUBURB from £5,000 






This is the most senior tax position in a medium-sized firm of Chartered Accoun- 
tants. Applicants must have broad experience in all aspects of tax in a professional 
office and apart from supervisory and managerial responsibilities will be required 
to handle own portfolio of special cases. Qualification e.g. A.T.LI. preferred but not 
essential. 


MANAGER/POTENTIAL PARTNER — CARDIFF 

c. £5,500+ bonus 
A two partner firm, with 18 staff, urgently seeks a young Chartered Accountant 
to join them and assume immediate responsibility for a section of the practice 
which has some quite large audits but not very much incomplete records work. 
ft is intended that the successful applicant will become a partner in the short 
rather than long term. 


COMPANY ACCOUNTANT — RICKMANSWORTH from £7,000 


Required by manufacturers of livestock feed, etc. A good salary and car are offered 
to an experienced technician who need not possess a formal qualification, the 
main criterion being the proven ability to run a small but busy office. Must be 
familiar with the whole gamut of accounts to finality, also cash flow charts, 
budgeting, etc., and be able to report clearly and proptly to the Managing Director. 


CORPORATE TAX- WELWYN c. £5,500 


A major publicy-quoted group of manufacturing chemists require an assistant, not 
necessarily with formal qualifications, to assist in the preparation of detailed tax 
computations and agreement of liabilities with the LR. Also quarterly estimates 
and some VAT work. 


Age and formal qualification subordinated to solid general practice experience 
with strong tax bias. An excellent opportunity to become associated with a small 
but expanding firm offering a friendly and salubrious working environment. 
Quarterly bonus scheme. These clients have assumed an unfettered negotiating 
position and would welcome serious exploratory interviews. 


TAX MANAGER- W1 to £8,500 
Our clients, a small but successful West End partnership, are seeking a young 
Chartered Accountant with 2/3 years’ post qualification tax experience to join 
them. This position, in a firm making rapid forward progress, carries definite 
partnership prospects. 


AUDIT SENIORS £4,000-£5,500 
Capable Seniors, in some cases qualitied in others not are urgently required in 
the following, and other, locations — MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH. 


PERSONAL TAX ASSISTANT -CAMBRIDGE  £4,000-£5,000 


To handle a portfolio of cases for a partner in a firm of Chartered Accountants. 
Previous service in the profession desirable but Inland Revenue experience would 


be acceptabie. 

CORPORATE TAX -LEEDS to £8,000 
One of the major international firms require a senior of high quality. The successful 
candidate, an A.C.A. with a good examination record and educational background, 
will probably have specialised in tax for a year or more since qualifying and will 
soon be looking for a long-term career in a firm with a particularly good reputation 
in the tax field and will be prepared to work hard for the rewards available. 


For further details of these and other vacancies, or to arrange a discussion about your career, please contact CHRIS KUHN or ROBERT BROWN. 


LONSDALE CHAMBERS, 27 CHANCERY LANE. LONDON WC2A INF 
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TELEPHONE 01-242 5852 








Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or. writing to us, Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us, 


COMMERCE & INDUSTRY 

Ref. MA100 One hundred vacancies from 
£3,500-£8,000+ in the U.K. and overseas. 
Ref. QASO Over fifty jobs for part-qualified 
accountants and book-keepers to £4,500. 


THE PROFESSION 

Ref. PA100 One hundred posts of all grades in 
Britain and abroad offering salaries to 
£8,000+. 


Just some of the current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref. Area Qual Salary 
Manager Accounts and Admin. 

L6446 SW1 Qual c. £8,000 
Hotel Accountant 

D6461 Berks Qual to £7,500 
Accountant 

L6465 Herts Qual c. £7,000+ 
Corporate Tax Senior 

S6456 WCI Qual/Exp to £7,000 
Internal Auditor 

H6425 EC2 Qual to £7,000 
Asst Accounts Manager 

D6372 NW) ual to £6,750 
Financial Controller 

H6431 Essex Qual c. £6,500 + 
Management Accountant 

H6464 WI Qual c. £6,500+ 
Financial Accountant 

D6444 Middx Qual £6,500 
Accountant 

D6361 Surrey Qual to 16,500+ 
C st Accountant 

Do468 Hants Qual to £6,500 
Internal Auditor 

D6435 Middx Qual c. £6,000+ 
Operational Audit 

D6309 NWI Qual/Fnist c. £6,000 
Sales Accountant 

D6433 Middx Qual toc. £6,000 
Audit Manager 

$6457 Dorset Qual £6,000 
Asst Management Accountant 

D6084 EC4 Qual £6,000 
Audit Senior 

S6455 Suffolk Qual to £6,000 
Accountant 

D6097 Surrey Exp to £6,000 
Accountant 

H6427 Hants Qual to £6,000 
Accountant 

D6423 WI Qual/Pt Qual to £6,000 
Financial Accountant 

D6451 Herts Qual c. £5,750 
Accountant 

D6450 EC4 Qual e, £5,500 
Accountants 

D6022 Surrey Qual c. £5,500 
Taxation Accountant 

L6359 Herts Qual/Exp c, £5,500 
Andit Senior 

S6424 SEI QuaVExp c. £5,500 
Asst Management Accountant 

C6445 Herts Pt Qual c. £4,500 
Asst Financial Accountant 

R6443 Middx Pt Qual £4,500 
Training Contract 

86308 EC2 Grad Neg. 


Richard 


Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE(A)949 
PE S 
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3-PARTNER 
FIRM 


LONDON W9 
require 
Semi-Senior Clerk 
and 
Recently Qualified 
Accountant 
Please write 
Box TP 28635 


TAXATION £4-£8,000 


Tax salaries are moving ahead 
very quickly. If you think you 
are worth more, why not con- 
tact us immediately and find 
out for yourself. 


Tax Personnel 


1 New Burlington St, London W1 
Tel. 01-734 5156 (24 hrs) 
113/115 Holloway Head 
Birmingham B1 
Tel. 021-643 7438 (24 hrs) 





PINNER, MIDDLESEX 
Chartered Accountants 


Why not save yourself a tiring journey into town? 
We offer congenial and friendly working conditions in 


pleasant surroundings. 


We are a three-partner firm and require a Qualified or 
Senior person to act as Audit Manager. Opportunity to 
work on own initiative and personal contact with clients. 


Please reply in writing with details of age, experience and 
salary required to 


Box PM 28663 





PUBLIC PRACTICE 


A CAPABLE ASSISTANT wishing to 


work in congenial surroundings and mainly . 


on own initiative required by friendly small 
firm South West Midlands. Branch manage- 
ment prospects for career type of applicant, 
and possible availability of small flat. ~ Full 
details please, Box AC 5281. 


A.C.C.A. STUDENTS 
West End Age 18/22 


Opportunities for young men or women 
to study for professional qualifications 
whilst training. 

Attractive study facilities (paid leave 
and course fees) in return for hard work. 

Suitable for candidates with good ‘O’ 
or ‘A’ levels or for those already passed 
Foundation. 

Salary from £2,500/£3,500 reflecting 
qualifications and experience. 


Please write with full career details to 
Box AC 9074. 





ACCOUNTANT 


required by City firm of Chartered Ac- 
countants to assist Manager of busy 
department dealing with the accounts of 
medical practitioners. The position 
would suit a young person who is partly 
qualified as an accountant, with some 
experience of personal taxation, 
P.A.Y.E., and incomplete records. The 
ability to work quickly and accurately 
with minimum of supervision is 
desirable. 

Please send details of experience 
together with present salary to: 


Staff Partner (Ref. O) 
Pannell Fitzpatrick & Co 
Lee House 
London Wall 
London EC2¥ 5AL 











ACCOUNTANT 
(QUALIFIED) 


If you are tired of commuting to Central 
London and would like to work for a 
firm of Chartered Accountants with 
pleasant offices in Wimbledon and 
would like to have the opportunity of 
carrying out a wide variety of work then 
why not give me a ring. 


D. R. M. DUNBAR 01-947 6912. 





ACCOUNTANTS — CHARTERED. — 
West End with varied friendly practice re- 
quire responsible person with good all round 
experience. — Tel, 01-636 9782. 
ACCOUNTANTS (EAST LONDON) 
require semi-senior and senior audit staff. 
Salary negotiable. — Box AE 5291. 

AN ABLE SENIOR required by chartered 
accountants, London NW to finalize ac- 
counts and supervise audits. Attractive 
salary with reviews. — Write Box AA 5340. 





A CITY FIRM, smaller size, King 
William Street, whose clients include in- 
ternational and public companies re- 
quire first class senior with enthusiasm 
for the challengers of present day prac- 
tice. Semi senior wishing right ex- 
perience also required. Rewards com- 
mensurate with ability. — Full details 
please Box AC 9122. 





A SMALL PRACTICE IN HOLBORN is 
seeking an experienced young senior to 
work in an essentially intimate team of peo- 
ple. Our staff tend to stay a long time, ap- 
pear to enjoy the congenial atmosphere and 
seem to find job satisfaction. Smart offices, 
no Jong distance travelling and top salary. 
The only qualifications needed are sound 
professional experience plus ability to com- 
municate. — Letters to Ronald Grew at 150 
Southampton Row, London WCIB 5AP 
(or phone on 01-837 7660). Letters 
preferred. 








A TOP SALARY will be paid to a senior by 
chartered accountants, London NW6, to 
take charge of various clients with six-figure 
turnovers. — Reply Box AT 5339. 

AUDIT ASSISTANTS required by C.A.s. 
Positions at all levels of seniority. — Full 
particulars to Box AA 5330. 

AUDIT CLERKS with experience of in- 
complete records and taxation required by 
firm of certified accountants in London 
NW1O0. Salary negotiable. ~ Apply to Mr 
Sheahan, on 01--969 9411. 

AUDIT SENIORS — required Zor Central 
and South London audits. Reporting direct 
to partner, hence must be capable of con- 
ducting private company audits to final 
stages. Excellent opportunity for right appli- 
cants, — Please apply in first place to K. V. 
Parker, F.C.A. Parker, Challis & Arbenz, 82 
Queens Road, Brighton BNI 3XE (Tel. 
(0273) 202211). 





AUDIT STAFF REQUIRED of 
various grades, junior to senior, circa 
£2,000 to £7,000 pa plus benefits, by 
old established Certified Accountants, 
London W1. Write fully stating 
qualifications, if any, experience and 
grade applied for. — Box AS 9073. 





BEDFORDSHIRE FIRM of chartered 
accountants require a young qualified ac- 
countant for audit work. Unqualified can- 
didates with good provincial office ex- 
perience will be considered. Salary up to 
£5,500 p.a. with good partnership 
prospects. — Write with brief career details 
to Mr J. Lucas, 17 Grove Place, Bedford 
MK40 JJJ. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — | 
New Burlington Street, London W1. 
01-734 5156 (24-hrs) or 113—115 
Holloway Head, Birmingham B1. 021—643 
7438 (24-hrs) (Emp. Agy). 

BRIGHTON CHARTERED ACCOUN- 
TANTS need experienced senior capable of 
responsibility for group of clients ranging 
from sole traders to private companies in- 
cluding tax responsibility. Salary neg. but 
minimum £4,500. — Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

BRIGHTON PRACTICE requires seniors 
and semi-seniors. We are an expanding and 
progressive firm affiliated to an international 
practice offering excellent opportunities for 
the future, good salary, happy working con- 
ditions with a strong emphasis on practical 
training. — Telephone or write to Raymond 
Charmak, Knill James Guest & Charmak, 
44 Lansdowne Place, Hove, — Brighton 
722311. 

BROMLEY CHARTERED 
ACCOUNTANTS seek experienced per- 
sonal tax senior with a view to managing ex- 
panding department. Salary negotiable, pen- 
sion scheme. Holiday arrangements 
honoured. — 464-0131 ext. 48. 
CAMBRIDGE CHARTERED 
ACCOUNTANTS need experienced senior 
well versed in small practice work especially 
incomplete records. C. £4,500. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
CARDIFF CHARTERED ACCOUN- 
TANTS require ambitious capable A.C.A. 
aS manager to control sections of clients 
(with partner supervision) private com- 
panies, incomplete records and taxation. 
Genuine partnership prospects. Salary 
negotiable. — Box CC 5288. 

C.A.s have vacancies for mature seniors 
capable of managing portfolio’s of small 
cases. ~ Full details to Box CA 5331. 
CENTRAL LONDON CHARTERED 
ACCOUNTANTS, three parzners, wish to 
recruit a senior, not necessarily qualified, 
with extensive accounts preparation and 
audit experience. An excellent salary will be 
paid to a person seeking a long-term career 
opportunity in this field. — Telephone Mr 
Cerner, 01-637 2601. 
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GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


NEWLY/RECENTLY QUALIFIED A.C.A.s 
£4,750-£6,500 

Openings with firms of every size, London and 

Nationwide; offering all varieties of general and 

special experience. 

PE1s and PE2s £3,500-£4,500 

LONDON AREA 

Urgent requests from firms of every size — including 

top International C.A.s. 

AUDIT SUPERVISOR. W1. £9,000-—£11,000 

ideally with computer auditing experience and 

working knowledge of German. 

SMALL JOBS. W1. £6,000-£7,000 

Preparation of small accounts and tax returns. Age 

25-40. 

P.A. TO PARTNER 

WESTEND 

Ideally A.C.A. Tax-biased general practice in smail 

developing firm. 

INVESTIGATIONS. LONDON. £7,500-£9,000 

Management post for A.C.A. with post-qualification 

experience in the sphere. 

P.A. TO SENIOR PARTNER 

HOLBORN 

International firm, A.C.A. with 3-5 years varied POE. 

SENIORS & PE2 FINALISTS. £3,750—-£6,000 

-ALL AREAS. 

Auditing and/or General Practice. Paid Courses and 

Study Leave for Finalists. 

SUPERVISORS/MANAGERS. £6,500-£8,500 

CITY & WEST END. 

Audit and General Practice. Many current openings. 

TRUST SUPERVISOR, WEST END. c. £7,500 

To head up small Section. Also Trust Assistant. 

City: £6,000. 


£6,500-£8,000 


£7,000-£9,000 


PETs & PE2s. SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior grades, 

GENERAL PRACTICE. EALING 
£3,300367:090; Openings with 2 small flourishing 
irms. 

AUDIT & GENERAL PRACTICE. OXFORD 
eee EON: Local offices of 2 multi-branch 
irms. 

A.C.A. RUISLIP 
To £6,000. Audit and general practice. July PE2 con- 
sidered. 
SENIORS. 
£4,750-£5,750. Auditing and general practice. 
AUDIT SUPERVISOR. 
C. £5,000, Local office of International C.A.s. 
TRUST MANAGER. REDHILL 
C. £6,500. Opening for experienced Specialist in 
Surrey office of London C.A.s. 

MANAGERS (AUDIT & GEN. PRACTICE) 
BASILDON 
BOURNEMOUTH 
BRADFORD 
CROYDON 
GUILDFORD 
HERTFORD 
LEICESTER 
LUTON 
READING 
SLOUGH £6,500—-£7,000 
WEMBLEY To £7,000 
OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BEDFORD, BRACKNELL, 
BRENTWOOD, BRIGHTON, BRISTOL, 
BIRMINGHAM, BRADFORD, BURY, COVENTRY, 
CROYDON, CAMBRIDGE, EWELL, EXETER, 


c. £7,000 
£6,000-£6,500 
£5,500-£6,000 

To £6,000 


EXMOUTH, GLASGOW, HIGH WYCOMBE, HORLEY, 


IPSWICH, LEEDS, LEICESTER, MALVERN, 
MANCHESTER, NORTHAMPTON, NOTTINGHAM, 
NORWICH, OXFORD, PLYMOUTH, READING, 
RUGBY, SEVENOAKS, SLOUGH, STAINES, 
SPALDING, SOUTHAMPTON, SUNDERLAND, 
WARE, WATFORD, WEMBLEY, WEYBRIDGE, 
WOODFORD GREEN, WORTHING. 


REDHILL. 
CLECKHEATON. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 

£3,500-£6,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 


COMPANY TAX MANAGER. W1. 

From £10,000 
Medium-size firm. New Function. Partnership 
prospects. 
TAX MANAGER. CITY. £10,000—-£12,000 
A.C.A. Company Tax bias. Partnership prospects. 


TAX MANAGERS. W1. £8,000 
1. Personal Tax. 2. Company Tax. Leading C.A.s 


TAX SPECIALIST. W1. £9,000-£ 12,000 
Experienced in, or ambitious to do, Tax Planning. 
P.A. TO TAX PARTNER. EC. £8,000+ 
Medium-large firm. Partnership prospects. 

P.A. TO PARTNER £5,500-£6,500 
HOLLAND PARK 

Ideally A.C.A. Tax-biased general practice. 

TAX SENIORS. WEST END. £6,000—-£8,000 
Thoroughly experienced in both Company and 
Personal Tax. Major firm. 

PERSONAL TAX MANAGER 
WATERLOO 

Small Department of Medium sized firm. 
TAX SENIORS. ALLAREAS. £5,000—£6,500 
Personal and/or Company Tax. U.K./U.S/Inter- 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS. 

ALL AREAS. £3,500-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


£8,000 


PERSONAL TAX. WOKING 
C. £6,000. Small qualitative portfolio. Some Lloyds. 


PERSONAL TAX. CAMBRIDGE 
£4,500-£5,000. P.A. to a senior partner. 


TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 
Company Tax. 


TAX SUPERVISOR . GUILDFORD 
£5,500-£6,000. Personal and Company Tax. 


COMPANY TAX. BIRMINGHAM 
£5,000-£6,500. Several openings for experienced 
persons to Manager level. 


PERSONAL TAX. STAINES 
£4,500-£6,000. Semi-Senior and Senior tévels. 


COMPANY TAX LEICESTER 
c. £5,500. Ideally A.C.A. Prosperous local firm. 


TAX MANAGER IPSWICH 
From £6,000, To inaugurate and control new 
Department in growing office. 


PERSONAL TAX BRIGHTON 
C. £6,000. Manager Designate. Good Residence and 
Domicile essential. d 


PERSONAL TAX KETTERING 
£5,000. Capable of supervising small staff. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BASINGSTOKE, BEDFORD, 
BIRMINGHAM, BOURNEMOUTH, BRADFORD, 
BRIGHTON, BRISTOL, CARDIFF, CROYDON, 
DARLINGTON, DUNDEE, IPSWICH, LEEDS, 
LEICESTER, LIVERPOOL, MANCHESTER, 
MILTON KEYNES, NORTHAMPTON, NORWICH, 
OXFORD, PERTH, PORTSMOUTH, READING, 
REDHILL, RICHMOND, SLOUGH, SOUTHAMPTON, 
SOUTHEND, STAINES, STEVENAGE, SWINDON, 
WEMBLEY, WOLVERHAMPTON, WOKING 
WORTHING. 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £5,000—-£6,000 

Several commercial clients will consider a young 

A.C.A. wishing to train in Tax. 

TAX CONSULTANCY. MAYFAIR 
£8,000—£10,000+ 

Assured progression for the right person. 

TAX ACCOUNTANT. 

£7,000-£7,500. Age 25+. Ideally Qualified 

Accountant. U.K. Tax. 

TAX ACCOUNTANT. NW10 

c. £6,500. Assisting Group Tax Advisor on 

Company Tax. 

TAX CONSULTANCY. 

PICCADILLY. 

Personal Tax. Particular 

experienced on overseas tax. 


TAX ACCOUNTANT. 
C. £5,500 Company Tax and VAT. 


(Accountancy) 
ACCOUNTANT. SW1. 
Small U.K. Group. Computerising. 


ACCOUNTANT. W2. 
Small flourishing Computer Consultancy. 


ACCOUNTANT. SW7. 


swi 


£4,500-£6,000 


interest in specialists 


WELWYN 


c. £6,500 
£6,000+ 


c. £5,000 


General accounts and book-keeping. ‘Own boss’. 
MANAGEMENT ACCOUNTANT 
sw 


£6,000+ 


Qualified Accountant. aged 25~30, Engineering firm. 
A.C.A.s MANCHESTER 
c. €5,250+ substantial allowances and benefits. 
First job in Commerce with major international 
company. Some travel — U.K. and abroad. 
ACCOUNTANT. PORTSMOUTH 
A.C.A., age 25-35. £Negot.+Car. Motor Trade. 


COMPANY ACCOUNTANT. 
RICKMANSWORTH 
£7,000-£8,000+Car. Manual Accounts. Age open. 


ASSISTANT ACCOUNTANT SE26 To £5,500 
Age open. Qualified or experienced. 


OVERSEAS 


PARTNER DESIGNATE CANADA 
f£Appropriate. Representing dynamic U.K. Partner- 
ship. Short initial period in London. Age 33-38. 


DUBAI. 2 YEARS. £11,000 p.a. 
‘Able to produce English accounts from Arabic 
records.’ Qualification not essential. 

A.C.A.s. ITALY 
C. £8,000 p.a. 2 year tour. Ideally Italian-speaking. 


ACCOUNTANTS. LIBERIA 
C. U.S. $16,000 p.a.+free accommodation. 2 year 
contracts. 


A.C.A.s. ZAMBIA 
2-year contracts. 25% terminal bonus. 

A.C.A.s. TEHRAN 
23-3 year contracts. Good capital accumulation 
potential. 


ACCOUNTANTS. TRINIDAD 
2 year contracts open to citizens of the West Indies. 


ACCOUNTANTS. KENYA 
C. £6,100 p.a.+free accommodation and benefits. 
U.K. or Kenyan nationals. 


OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA {East West and South). AUSTRALIA 
BERMUDA. EUROPE. (Vacancies for Newly Quali- 
fied Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST 
(Hong Kong. Singapore Nationals only). NEW 
ZEALAND. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 
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CEKLIFIED AULCUUNIANLS, Nom 
London require semi-senior staff for general 
practice. Must be able to work on own in- 
itiative. Excellent salary according to age 
and experience. — Telephone 01—446 4361. 


CERTIFIED OR CHARTERED 
ACCOUNTANT 


Accountants in Guernsey with 
Associated Offices in the United 
Kingdom are looking for a young, 
energetic, Certified or Chartered 
Accountant. Accommodation would be 
provided on a modest rental basis for a 
period of three years after which time 
assistance would be given to purchase a 
property. A partnership would be 
available for the right person. The 
starting salary would range between 
£5,000 to £7,000 depending on ex- 
perience. We would also be prepared to 
consider someone who is partly 
qualified and actively engaged in 
qualifying. Ideally we require someone 
who is prepared to accept responsibility 
and work hard. 


Reply in writing to Box CO 9109. 


CHARTERED ACCOUNTANTS 
FINCHLEY N12 


Experienced senior staff, qualified or un- 
qualified required for 2-partner firm oc- 
cupying modern offices in N12. Top 
salaries and excellent prospects will be 
given to the successful applicants. — 
Contact Melvyn Enoch & Co, 995 High 
Road, Finchley, London N12. 
Telephone 01—446 4161 (ansafone after 
office hours.) 


CHARTERED ACCOUNTANTS in 
Lewisham require experienced audit clerk 
capable of taking responsibilities and deal- 
ing with clients and the Inland Revenue. 
Salary £4,500 to £5,000 depending on age 
and experience. — Write with details Box 
CA 5269. 

CHARTERED ACCOUNTANTS in Vic- 
toria, SW! require senior clerk not 
necessarily qualified. Wide range of work. 
Salary negotiable according to experience. — 
Box CA 5224. 

CHARTERED ACCOUNTANTS NW 
LONDON. — Senior and semi-senior clerks 
required. Salary according to experience. 
Articles will be granted to suitable can- 
didates also transferees accepted. — Box CA 
5387. 

CHARTERED ACCOUNTANTS with 
offices in SE. Essex and N. Kent require 
seniors and semi-seniors preferably pursu- 
ing studies to qualify. Applicants must have 
experience of incomplete records work. — 
Box CA 5368. : 
CHARTERED ACCOUNTANTS require 
senior audit clerk in North London. Not 
necessarily qualified but able to work on 
own initiative. Salary according to ex- 
perience. — Write with full details to Box CA 
5337. 


READING, BERKS 


Newly qualified A.C.A. or A.C.C.A. re- 
quired to act as personal assistant to 
a partner in an expanding general 
practice. The firm is just the right size 
for you ta obtain varied and in- 
teresting experience combined with 
lots of responsibility and client con- . 
tact. Excellent salary and conditions. 
Please apply in writing giving details 
of experience and salary required to 
Highley and Partners, 3 Sidmouth 
Street, Reading, Berks. 
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CHARTERED ACCOUNTANTS 
with offices in London, Sevenoaks and 
Croydon require a taxation senior for 
their Sevenoaks office to deal with a 
number of personal tax cases. Good all- 
round experience needed either in the 
profession or with the Inland Revenue. 
Actractive offices near Sevenoaks main 
line station. Salary negotiable. — Tel. 
Sevenoaks 57541. 


CHARTERED ACCOUNTANTS, Sutton 
arez urgently require competent tax assis- 
tant. — Ring 01-641 4001. 

CHELMSFORD FIRM of accountants re- 
quire the services of a qualified accountant 
for their expanding practice. Prospect of 
partnership after short probationary period. 
— Please give age, experience. etc., to Box 
CF 5358. 





CORNWALL CHARTERED AC- 
COUNTANTS require senior with 
experience of incomplete records and 
taxation, able to work on own 
initiative in their expanding practice 
(would suit a PEII finalist). Salary 
according to experience. — Apply 
Anthony Williams and Company, 
14 North Parade, Penzance. 


DELOITTE HASKINS & SELLS, 


Bradford, require an experienced tax 
senior to deal with a wide variety of com- 
panies, partnerships and sole traders. Salary 
negotiable. — Please apply to J. N. Clarkson, 
Deloitte Haskins & Sells, Park House, 
57-59 Well Street, Bradford BD1 SNQ or 
telephone 0274-392731. 


. DERBY. — Expanding practice requires 


chartered accountant as prospective 
partner. Exceptional opportunity for can- 
dicate with personality and drive. — Full 
details of career to date to Box DE 5357. 

DUE TO EXISTING and anticipating ex- 
pansion a City firm of accountants 
require the following staff: 1. Newly and 
recently qualified chartered accountants. 2. 
PE2 finalists experienced in modern 
auditing techniques post PEI trainees com- 


petent salaries will be paid. — Reply in own 
handwriting to Box DT 5300. . 


DUE TO RAPID EXPANSION, 
Gainsford Elliot and Company of Lon- 
don WI require a qualified Chartered 
Accountant to join their audit team. 
Salary negotiable. Please phone Mr 
Dalal on 01—409 0401. 


EAST MIDLANDS personal tax expert for 
established chartered accountants must 
hzve some C.T.T. experience. Salary 
negotiable from £4,500. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. — Telephone Yeovil 25183. 

ENFIELD chartered accountants have a 
vacancy for an experienced semi-senior ac- 
countant, friendly office. Incomplete records 
and small audits. Salary c. £3,500. — Phone 
Chris Feldman 01-363 4113 (or 01-449 
4847 evenings). 

HERTS COUNTY TOWN practice needs 
experienced senior capable of dealing direct 
with clients and Inland Revenue in small but 
varied practice. Provincial practice ex- 
perience essential. Salary £4,500 to £5,250. 
— Contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 
25183. 

HORNCHURCH. — London firm of char- 
tered accountants require suitably qualified 
manager/manageress for their Hornchurch 
office. This is an excellent opportunity for 
somebody with drive and initiative wishing 
to take responsibility. Definite partnership 
prospects after a suitable probationary 
period. Salary up to £7,000 according to ex- 
perience. — Apply Box HL 5272. 

JUNIOR AUDIT ASSISTANT required 
by City firm of accountants. Salary 
negotiable according to experience. — Tel. 
01—248 6727. 


ACNE CMANRIOREY AVEYVUINI AID 
with recently-formed practice need am- 
bitious A.C.A. as potential partner. 28-35 
for fast-growing practice. Must have recent 
professional office experience of particular 
interest to those resident in East Kent. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 

L. B. OF MERTON. — Small firm of char- 
tered accountants which prides itself on its 
efficiency and friendliness, requires a senior 
assistant. Incomplete records background 
and ability to work on own initiative is 
essential. Qualification is not necessary but 
partnership is available to a chartered ac- 
countant of ability. Above-average rewards 


, and job satisfaction. — Please telephone bet- 


ween 5,30 p.m. and 7 p.m, on 01-540 9918. 
LEEDS CHARTERED ACCOUNT- 
ANTS require experienced senior over 25, 
able to take responsibility for group of 
clients under partnership supervision. Re- 
cent experience of general practice work 
essential. Attractive salary offered. ~ 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone 25183. 
LEICESTER SOLE PRACTITIONER re- 
quires manager as prospective partner for 
market town branch office. Good salary. 
Age 25-35. — Box LS 5309. 

MID-SUSSEX CHARTERED ACCOUN- 
TANTS require manager, with well 
established office partnership prospects, 
available for A.C.A. up to 35 with good 
small and medium size practice experience. 
Salary negotiable but not likely to exceed 
£7,500. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
25183. 

MID-CHESHIRE CHARTERED AC- 
COUNTANTS in a busy four partner prac- 
tice require a qualified accountant as a 
partner’s personal assistant. A wide range of 
experience will be available to the successful 
applicant. A realistic salary will be paid and 
a car can be provided. — Box MC 5286. 


N. LONDON/BIRMINGHAM 


An Expanding 3-Partner Firm of Char- 
tered Accountants with offices in N. 
London (Bamet) and Birmingham re- 
quire an Accountant for each Location. 
Duties will include the preparation of 
their client’s annual accounts together 
with some auditing. The positions will 
interest those who have gained several 
years’ practical experience in a medium- 
sized practice and the salaries offered 
will reflect the importance of the posi- 
tions. — Apply by telephone or in 
writing to Richard P. Hartley, Manage- 
ment Services Ltd, Scala House, 
Holloway Circus, Birmingham B1 1EQ. 
Tel. 01-643 3754, 


NORTH WEST KENT. — Able assistant 
required by small but rapidly expanding 
firm of chartered accountants to finalise in- 
complete records and related taxation mat- 
ters. Partnership prospects if desired. Ex- 
cellent salary plus bonus. — Box NW £390, 
PART-QUALIFIED A.C.A/A.C.C.A. re- 
quired for expanding West End chartered 
accountants. Salary c. £4,000. — Tel. 
01-629 4767. 


GLOUCESTER 


Chartered Accountants require a 


prospective partner to assist them in 
their practice development. The suc- 
cessful applicant will be aged 25-30, 
will have a complete knowledge of 


the work carried out in a medium- 
sized provincial practice and be fully 
capable of accepting responsibility for 
dealing directly with clients. A 
partnership is available in two years 
for proven ability and until then an 
attractive salary will be paid. — Please 
write to Box GC 28660. 








PERSONAL 
TAX SENIOR 


Due to expansion we require 
a senior to join our department 
of six which deals mainly with 
London tax clients. Friendly 
firm with offices near station. 
Salary £4,500 to £5,000. 
Apply in writing to J. C. H. 
Woodbridge, F.C.A. 


Neville Russell & Co 
Bletchley 
Stephenson Brunel Centre 
Milton Keynes 
Bucks 











PERSONAL TAX EXPERT for Bour- 
nemouth, Portsmouth and Southampton ex- 
bank and Inland Revenue staff considered. 
Salary dependent on experience for £4,000- 
£5,250. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 


PERSONAL TAX — 
LONDON W1 
£5,000 

A small, friendly firm of chartered ac- 
countants, situated between Regents 
Park and Oxford Street, wishes to 
recruit a personal tax specialist who 
should have at least two years’ ex- 
perience in a professional office. All 
candidates must have the ability and the 
desire to work with the minimum of 
supervision. 


All applicants are requested to reply to: 
Messrs C. L. Taxation Personnel, 27 
Chancery Lane, London WC2. 
Telephone 01-242 4943, quoting 
reference number 262. 


PRACTICE ACCOUNTANT/AD- 
MINISTRATOR. A fast growing firm of 
chartered accountants seek an accoun- 
tant/administrator to prepare management 
accounts for their group of practices and 
other duties. Excellent opportunity for am- 
bitious person with necessary experience 
and qualifications. — Apply Mr Byrne, 
Griffin and Partners, 22/24 Buckingham 
Palace Road, London SW1. 

PERSONAL TAXATION chartered ac- 
countants in Gray’s Inn area seek an ad- 
ditional person for their tax department to 
assist mainly with personal tax work. An 
ability to cope with a wide variety of work, 
dealing directly with clients, is needed in ad- 
dition to basic personal tax experience. This 
position in our small friendly office, may 
suit a person returning to the tax field or 
with broad financial experience. Special 
arrangements regarding working hours con- 
ae — Phone Paul Osborne on 01~242 
QUALIFIED/PART QUALIFIED 
A.C.C.A. required in Hford office. Good 
salary offered. — Ring 01-514 2520 or 
01-478 7974, 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6787. 


SENIOR AUDIT ASSISTANT re- 
quired for responsible position by small 
but expanding firm of C.A.s in North 
London. Close tube station and con- 
venient for travel. ~ Box SA 9104. 


SEMI-SENIOR required with knowledge of 
taxation, incomplete records, small/medium 
limited companies and ability to deal with 
clients. Salary negotiable. — Lennox 
Thompson & Co, 323-327 Railton Road, 
London SE2N OJL. Tel. 01-733 2636. 
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SENIOR AND SEMI-SENIOR ASSIS- 
TANTS required for expanding country 
practice. Must be experienced in incomplete 
records and small firms and companies. 
Some taxation experience would be an ad- 
vantage. Generous holiday entitlement. Pen- 
sion scheme. Salary negotiable according to 
experience. ~ Lanham & Francis, 77A 
Cheap Street, Sherborne. 

SENIORS AND SEMI-SENIORS re- 
quired, including qualified personnel by 
London W1 chartered accountants. Ex- 
cellent remuneration and future prospects. — 
Apply with full details to Box SA 5370. 


SEMI-SENIOR AND 

SENIOR ASSISTANTS 
We are a friendly, hardworking and 
rapidly expanding two-partner firm of 
chartered accountants, situated just 
beside the British Museum. We require 
a semi-senior and a senior assistant. We 
are offering salaries, depending on age 
and experience, up to £5,000 p.a., 
luncheon vouchers, four weeks’ annual 
holiday, and good prospects of advance- 
ment for the right person. Applicants 
need not be necessarily qualified, but 
should have passed some of the ex- 
aminations of a recognized accountancy 
body and should have a minimum of 
three years’ experience, which should 
have included incomplete records. There 
is a wide range of audit accountancy 
and tax work, with particular emphasis 
on the problems of educational and 
charitable organisations. If you are in- 
terested, please write in the first instance 
to J. J. MeoNiff, F.c.A. Godfrey, Lord & 
Co, 9 Russell Chambers, Bury Place, 
London WC 1A 2JS. 


SENIOR to be in charge of sole traders, far- 
mers, etc., accounts production. Experience 
of incomplete records and Schedule D tax 
more important than formal qualifications. 
Location Hereford. — Box ST 5385. 

ST ALBANS OFFICE of City chartered 
accountant — varied practice — have vacan- 
cies for qualified audit staff. Why commute? 
Salary £5,000 to £6,500. — Write with 
career deta:ls to Wright Stevens & Lloyd, 
21 Verulam Road, St Albans, Hertfordshire. 
ST ALBANS BRANCH of City chartered 
accountants have vacancies for graduates 
or students commencing Autumn 1978. 
Wide experience. Good salary and 
prospects. ~ Apply in writing to Wright 
Stevens and Lloyd, 2! Verulam Road, St 
Albans, Hertfordshire. 

SUNDERLAND CHARTERED AC- 
COUNTANTS need A.C.A. as manager to 
groom as potential partner in well- 
established practice. Will offer excellent 
remuneration and career development. Age 
26 to 32. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

TAXATION ASSISTANT either qualified 
or unqualifed required for a busy four 
partner chartered accountants practice in 
Mid-Cheshire. Experience in corporation 
tax and Schedule D is essential and a good 
salary will be paid to the successful appli- 
cant. — Box TA 5287. 

TAXATION ASSISTANTS required. 
Varied and interesting work. — Full par- 
ticulars to Box TA 5329. 

TAXATION DEPARTMENT. — Cheshire 
chartered accountants require a senior assis- 
tant in their personal tax department with a 
view to becoming assistant manager. The 
duties comprise an allocation of personal 
tax cases, al aspects of capital gains tax, 
Schedule A and Schedule E, Schedule D, 
Cases III, IV, V and VI, and the general 
principles of development land tax and 
capital transfer tax. — Apply for an applica- 
tion form to Mellor Snape & Co, Silk 
House, Park Green, Macclesfield, Cheshire. 
TORBAY ACCOUNTANTS urgently re- 
quire experienced young senior under 35 
with recent provincial practice experience 
for small company and incomplete record 
work. C. £4,500.— Contact Wessex Consul- 
tants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yzovil 25 183. 
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TAX DEPARTMENT of International 
firm requires a corporate taxation specialist 
for their Bristol office to £6,500. Also per- 
sonal tax assistants to £4,250, preferably 
studying A.T.LL — Contact Wilson Mitchell 
Associates, 21 The Crescent, Taunton, 
Somerset. Tel. Taunton (0823) 76981 bet- 
ween 9 a.m. and 8 p.m. 

UNQUALIFIED MANAGER required for 
Sherbourne, Dorset office of well- 
established West Country practice; mainly 
incomplete records, small companies and 
related taxation work. C. £5,000. — Contact 
Wilson Mitchell Associates, 21 The Cres- 
cent, Taunton, Somerset. Telephone Taun- 
ton (0823) 76981 between 9 a.m. and 8 p.m. 
WE ARE A rapidly expanding medium- 
sized firm of West End chartered accoun- 
tants and require staff at all levels, from 
audit managers to juniors, to assist us with 
our growth. Our range of clients vary from 
sole-traders to multi-national organizations, 
ensuring interesting work and comprehen- 
sive experience. Our offices are pleasant, 
and staff friendly, and if you are hard- 
working and intelligent, your endeavours 
will be rewarded with above-average earn- 
ings and excellent prospects. — Please apply 
in writing to the Staff Partner, George Hay 
& Co, 50 Pall Mall, London SW 1. 

WEST COUNTRY independent chartered 
accountants with offices ranging over three 
counties and staff in excess of 200, needs 
qualified administrator/training officer to 


control and develop administration and, 


training functions. Recent professional 
office experience essential. Salary 
£6,000—-£7,500 plus car. ~ Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 

WEST END FIRM of accountants requir- 
ing senior and semi-senior audit staff. Com- 
petitive salaries according to age and ex- 
perience. — Telephone for further details to 
Mr Woolf or Mr Sheinman on 01-580 
4987. 

WEST MIDLANDS CHARTERED AC- 
COUNTANTS require chartered accoun- 
tant as manager of incomplete records sec- 
tion. Considerable scope for initiative in 
pleasant country area. - Box WM 5380, 


WEST END PRACTITIONER with smart 
offices, interesting clientele requires young in- 
telligent, personal assistant able to prepare 
final accounts and deal direct with clients. — 
Write experience, salary, etc., to Box WE 
5378. 

WILTSHIRE CHARTERED ACCOUN- 
TANTS have permanent vacancies for 
senior clerks experienced incomplete 
records and taxation. Attractive negotiable 
salary. — Box WC 5382. 
WOLVERHAMPTON CHARTERED 
ACCOUNTANT. — Medium progressive 
practice require part-qualified/unqualified 
senior accountant. Interesting varied clients. 
Scope for advancement. — Telephone 24902 
or apply 7 George Street, Wolverhampton. 
YOUNG CHARTERED SOLE 
PRACTITIONER in Watford area seeks 
assistant experienced in small general prac- 
tice work. The position would suit the young 
preferably recently qualified accountant and 
offers good prospects and rewards for 
enthusiasm and initiative. — Please write 
giving details of career to date and present 
salary. — Box YC 5285. 

YOUNG QUALIFIED OR PEII 
FINALIST. ~ Exciting opportunity leading 
to London-based partnership for right appli- 
cants. Initially responsible for audits, ete. in 
Central and South London. Drive and 
ambition to control own destiny of 
paramount importance. — Please apply in 
first place to K. V. Parker, F.c.A., Parker, 
Challis & Arbenz, Chartered Accountants, 
82 Queens Road, Brighton BN? 3XE 
(Tel. (0273) 202211). 





TRAINING CONTRACTS 


ARTICLED CLERK, Foundation com- 
pleted or transferee required by chartered 
accountant, London NW6. Thorough train- 
ing. Personal supervision. Good progressive 
salary. — Write Box AC 5341. 
ARTICLES/TRANSFERS to £3,150. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01-236 0011. 








COMMERCE & INDUSTRY 





ACCOUNTANT aged about 28-35 years 
not necessarily qualified required as a finan- 
cial assistant to managing director of group 
of companies within the motor trade in 
North London. Commencing salary ap- 
proximately £6,000 per annum plus car. — 
Apply in writing with full details of career to 
date to: Keeling Lester & Co, 45 Chigwell 
Road, South Woodford, London E18 ING. 





CITY COMMODITY BROKERS 
group require an assistant accountant 
preferably with some post-qualification 
professional experience who seeks to 
make a career in the City. Computer 
experience not necessary but company 
have LC.L. 2904 system” installed. 
Salary £5,500-£6,000 p.a. accord- 
ing to age and experience. — Box CC 
9121. 





Young Accountant Required 


P/A to Managing Director/Majority Shareholder of expanding 
private group substantially engaged in property services. Salary 
range £4,000-£6,000 per annum with company car provided. 


Applicant must: 
(1) Be very adaptable 


(2) Be prepared to turn their hand to anything 

(3) Be qualified 

(4) Have an interest in taxation/group systems/cash flow/in- 
vestigation and negotiation of acquisitions. 


Experience is not necessary. Personal potential is. 


We are looking for someone who can grow at our speed and can 


learn as he grows. 


Apply in confidence, Box YA 28676. 











DUE TO INTERNAL EXPANSION 
and promotion a vacancy exists in the 
U.K. subsidiary of a multinational 
American company for an 

ADMINISTRATIVE MANAGER 
aged not less than 35 and currently 
earning approximately £6,500. 


Applications are invited from persons 
who ideally will be experienced in 
financial accounting, preferably in a 
D.P. environment and with sound 
knowledge of company law and 
secretarial practice. (A small but ex- 
perienced back-up staff is already in 
situ.) 

Applications in writing to: 

The Company Secretary 
Johns-Manville (GB) Ltd 
Parkbridge House 
The Little Green 
Richmond, Surrey TW9 1QU 


Please mark envelope‘ AM’. 





MANAGEMENT AUDITOR. — Heac 
office of West Country manufacturers. 23+ 
A.C.A. or A.C.C.A. -£5,250 plus. — Con 
tact Wessex Consultants, 2 Peter Street 
Yeovil, Somerset. Telephone Yeovil 25183. 
PARTNERSHIP SECRETARY, 
ACCOUNTS MANAGER required by 
West Suffolk solicitors. Suit qualifiec 
accountant or senior. Salary £6,000 o1 
according to experience. Contributory pen 
sion scheme. ~ Write Box PS 5377. 


ae Teesside 
“ey 


Department of Business and 
Professional Studies 
Applications are invited for the 
following posts: 


Lecturerll in Public Administration 
This post is to teach Government, 
Public Administration and/or 
Administrative Theory to degree 
and other courses in the Dept. of 
Business and Professional Studies. 


Lecturer llin Accountancy 
This post involves the teaching of 
mainly Financial Accounting to 
a range of high ievel courses. 
Professional qualifications or 
appropriate degree essential. 
Salary scale (under review) 
Lecturer !I/Senior Lecturer 
£3,744 - £5523 (efficiency bar} 
- £6,447 {work bar} - £6,909, 


The appointments will be made 
within the range £3,744 - £5,523 


Application forms and further 
particulars are available from 

The Staffing Section, Teessida 
Potytechnic,Borough Road, 
Middlesbrough, Cleveland TS1 3BA 
and are returnable by Monday, 
22nd May, 1978. 








NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number in case it 
may have been inserted by your present 
gtd fely be hi b; 

reply may safely be sent, however, by 
adopting the ‘allowing procedure: place the 
reply in a sealed envelope, unstamped, 
addressed to the relevant Box number only, 
Enclose the sealed reply in another 
envelope addressed to ‘Box Number 
Replies’, Gee & Co (Publishers) Limited, 
151 Strand, London WC2, with a covering 
note stating that the reply should be 
destroyed if the advertisement concerned 
has been inserted by your firm or company. 

Ef your company is a member of a group 
af companies it is advisable to give the 
names of all the companies concerned 
rather than to specify merely the name of 
the group. 

We cannot inform applicants as to 
whether their replies have been forwarded 
or desiroyed as such information would 
possibly reveal the identity of an advertiser. 

















ASSISTANT 


required to understudy our accountant with a view to taking over. Experienced 
CLASSICAL MUSIC PUBLISHERS 


to assist with all accounts up to trial balance. 


ROYAL NATIONAL MISSION 
TO DEEP SEA FISHERMEN, 
43 NOTTINGHAM PLACE, LONDON WIM 4BY 


Qualified Accountant 
£6,000-£6,500 


This is an unusual opportunity for a young qualified ac- 
countant to join a noted privately owned publishing 
company as Chief Accountant. The position, based in 
London, covers control of the finance and accounting 
function and it is hoped that the successful candidate 
will become involved in the wider aspects of the 
business. 


Close to Baker Street Station we are an interdenominational charity carrying out 


every aspect of spiritual, moral, social and material welfare to fisher folk. Salary 


£4,750 per annum. Short daily prayers. Church members most welcome to apply. 












ASSI 
AFTON 
AUDITOR 


City Merchant Bank 


Baring Brothers & Co, Limited have an opportunity for an 
assistant internal auditor. 


The successful applicant will probably be a fully, or partially, 
qualified accountant, aged mid 20s, with some relevant ex- 
perience of audit work preferably in a financial institution. 


Both salary and holidays are generous and in addition there 
are the usual fringe benefits offered by City institutions. 


Please write with details of qualifications and experience to: 
Miss E. Williams, 


Baring Brothers & Co, Limited, 
88 Leadenhall Street, London, EC3A 3DT. 


This position will be of special appeal to those accoun- 
tants who have some claim to be amateur musicians. 


Promotion prospects are excellent and the provision of 
a company car is negotiable. 


Interested applicants should contact: 


NICHOLAS PICKERING 


gd rael Rage Partners| a 


18/19 SANDLAND ST BEDFORD ROW °LONDON WC1 
01-242 0965 8 





Taxation 
Specialist 


A leading firm of City Solicitors wishes to 
recruit a tax specialist to work in its expand- 
ing tax department. 


Overseas 


Liaison Accountant 
c £6,000 p.a. 


Ideally candidates will be solicitors or 
barristers with at least 2 years experience 
in this field since qualification, but other 
The International Wool 


Secretariat, an international 
marketing organisation, has a 


preferably between 25 to 35 
years of age. 


The position is based at our 


able applicants will be considered. 
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vacancy for a qualified accountant 
to join the team directly responsible 
to the Financial Director for the 
control of Branch financial and 
accounting matters. 


Our branches are located in 
North America, Europe and the 
Far East. The position will appeal 
to those who have an aptitude for 
languages and an international 
outlook on accounting affairs. 


Candidates (male or female) 
must be chartered or certified 
accountants, be fluent in 
Swedish or another major 


world Headquarters in London 
and is likely to involve European 
travel. 

The salary will be about £6,000 
depending on age and experiance. 
We offer good employment 
conditions and, where aprroriate, 
assistance with relocation costs and 
house purchase. 

Please write giving full 
personal details to: 

The Director of Finance, 
International Wool Secretariat, 
Wool House, 
6-7 Carlton Gardens, 


European language, and PURE NEW @ooe London SW1Y SAE. 








The work is varied and challenging and 
involves dealing with all aspects of tax- 
ation, mainly for commercial clients. The 
prime emphasis is on corporate taxation. 


Please write with full curriculum vitae, 
quoting reference 1470, to: 


Charles Barker-Coulthard 


30 Farringdon Street, London EC4A 4EA. 
Telephone 01-236 0526 


THE ACCOUNTANT, May Ith, 1978 


WELL KNOWN 
WEST END ESTATE AGENTS 
require 
A Head of Accounts Dept. 


Must be experienced in professional accounts though not 
necessarily qualified. 


Good Salary — negotiable 
Please apply to Box WK 28662 





North East Lancashire Co-Operative 
Dairies Association Ltd 


A young qualified accountant (male or female) is required by an 
expanding milk processing and retailing dairy, to assist in the 
preparation of accounting information and budgets, the extension 
of computerisation of accounting records, and the periodic review 


Buckinghamshire College 
of Higher Education 


Queen Alexandra Road, High Wycombe, Bucks 
Director: D. J. Everett, B.A., F.F.T.Com. 


School of 
Management Studies and Languages 


Applications are invited for the following posts, duties to commence as 
soon as possible: 


Senior Lecturer in 
Finance 


At the residential management centre, specialising in short courses in in- 
dustry, commerce and public sector institutions. The post will be for a one- 
year period in the first instance. 


Candidates (Male or Female), for this post should have professional 
qualifications, together with substantial industrial experience. 


Senior Lecturer in 





of financial and control systems. Salary £5,500. 


Apply in writing in the first instance to: 
The Chief Executive Officer 


North East Lancashire Co-operative Dairies Association Ltd 


Blackburn Road, Oswaldtwistle, Accrington BBS 4LT. 


Managerial 
Opportunities 


Corporate Taxation 


London 
to £6,700 + fringe benefits 


Our Corporate Taxation Section is growing fast 
and its team of qualified accountants requires 
additional A.C.A.s. 

You should have a minimum of 2 years post- 
qualification experience in the tax department of 
either a large professional firm or commercial 
organisation. 

The work is varied and covers all taxation aspects 
of a large dynamic group with substantial and 
expanding overseas interests. 

These appointments will appeal particularly to 
those with broadly-based training and who meet 
challenges with enthusiasm and flair. 

To find out more about these opportunities and 
the generous fringe benefits that go with them, 
send brief, but comprehensive, details of your 
experience and qualifications to: 

Group Chief Accountant, 

National Westminster Bank Limited, 

15 Featherstone Street, London EC1Y 8QS. 


« National Westminster Bank 
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Accounting & Finance 


Candidates {Male or Female). for this post should be qualified accountants 
and able to contribute to the teaching programmes within a C.N.A.A. degree 
in European Business Studies. Experience of teaching at degree level is es- 
sential and preference will be given to candidates with industfial ex- 
perience. 


Salary scale: £5,523-£6,447 per annum (under review). 


Application forms and further details from Assistant Director, to whom 
completed application forms should be returned as quickly as possible. 
Please enclose s.a.e. 


Taxation Specialist 


required for professional offices in Alresford, Hants. 
Interesting and varied work on all aspects of personal 
tax. A good salary will be paid, together with attractive 
fringe benefits. Please write under private and 
confidential cover with full particulars of age, 
experience and career to date to Mr J. P. Wilson, 
Wilkins House, 36 Station Road, Billingshurst, West 
Sussex. 





OVERSEAS 


RECENTLY QUALIFIED chartered ac- 

countant required for two year contract in 

TRINIDAD & Saudi Araba, salary area £10,000 per 

TOBAGO NATIONALS annum tax free, Includes accommodation, 

i food, one return flight to UK each year as 

Price Waterhouse & Co, Trinidad well as outward and return flights at begin- 

and Tobago firm, have vacancies ning, end and half-way through contract. 

in their audit department and Bachelor status contract commences Sep- 

invite applications from recently tember 1978. — For further details apply 

qualified accountants interested Personnel Director, Hamard Catering 

(Cyprus) Ltd, Hamard House, Cardiff 
Road, Barry, South Glamorgan. 





in returning home. 
Write to: 


H. P. Ganteaume 

Price Waterhouse & Co 
P.O. Box 313 

Port of Spain 

Trinidad, WI. 


Please mention this 
Supplement when 


answering 
Advertisements 
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OFFICIAL 
APPOINTMENTS 


UNIVERSITY OF STIRLING 
ACCOUNTANCY 

The University needs additional teachers in 
Accountancy due to further expansion of 
the Department of Accountancy and 
Business Law. Posts may be available at 
both Senior Lecturer and Lecturer level. 
Vacancies may exist for appointments either 
in September 1978 or February 1979. After 
three years’ service, staff may apply for sab- 
batical leave of one semester. 

Further particulars and salary scales are 
available from The University Secretary 
(A), University of Stirling, Stirling FK9 
ALA. 











DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01-836 0832 
Extension 30 











UNIVERSITY OF AUCKLAND 
New Zealand 


Applications are invited for the following 
full-time teaching position. Conditions of 
Appointment and Method of Application 
are available from Association of Com- 
monwealth Universities (Appts), 36 Gordon 
Square, London WC1H OPF. Applications, 
in accordance with ‘Method of Application’ 
will be accepted at any time up to the clos- 
ing dates stated. 


Commencing salary within the appro- 
priate scale will be determined in accord- 
ance with qualifications and experience. At 
present salaries are supplemented by an In- 
terim Special Allowance of 3-5% of salary 
and a cost-of-living allowance of NZ$365 
per annum. 


Lecturer: NZ$9,874 rising to NZ$12,178 
per annum. 


Senior Lecturer: NZ$12,617 rising to 
NZ$14,537 per annum. In exceptional cases 
the Council may extend this scale to 
NZ$15,634 per annum. 


LECTURESHIP/ 
SENIOR LECTURESHIP 
ACCOUNTING 


Closing: June 19th, 1978. 


Applicants should have appropriate 
academic qualifications and have had some 
professional or research experience. The 
person appoinied will be expected to take 
part in the teaching and examining of Ac- 
counting at several stages and to engage in 
research, 








PARTNERSHIPS 


AND 





RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


PRACTICE DISPOSAL 


If you are suffering from staff problems 
poor health, overwork, strained 
relationships, and wish full/part retirement 
or withdrawal we can assist you to reap the 
maximum yield from your exertion and in- 
vestment over the years. Also individual 
partners wishing to retire/withdraw can be 
helped to realise their equity share. 


BUSINESS DISPOSAL 


Professional, Commercial, Industrial and 
Institutional concerns wishing to acquire 
merge or dispose of businesses are invited 


ta contact RMA in strictest confidence. 


References available on client’s request. 

' Identity not disclosed without permission. A 
commission will be paid to accountants who 
introduce business transfer cases. 


A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 5306. 

A. B. OSMAN & COMPANY LTD 
provides tax advisory services to accoun- 
tants and seeks association with prac- 
titioners throughout the UK. — For details 
please phone 01-623 6150. 
ACCOUNTANT’S PRACTICE for dis- 
posal, established thirty years, North West 
London. G.R.F. £15,000. Suit Christian ac- 
countant with nucleus, requiring office ac- 
commodation, — Offers to Box AP 5359. 
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ACTICES 


PRACTICE MERGERS 


Successful mergers are often the catalyst to 
fast organic growth and have numerous ad- 
vantages, such as wider geographical 
representation, economies af scale, and 
pewter operating flexibility. Mergers can 
e achieved without a capital outlay and 
the combined resources only enhance the 
firm's own future development prospects. 


PRACTICE REGISTER 


Accountants wishing to acquire practices or 
blocks of fees in the United Kingdom are 
invited to use the confidential Register or 
RMA, This service ensures that all those 
registered are notified immediately. RMA 
receive instructions from a vendor in their 
vicinity. The Registration fee covers one 
year’s service and related counselling. 


PRACTICE VALUATIONS 


Practice valuation given for assessing the 
equity share of incoming ar outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals. 
Confidentiality is assured and immediate 
personal service given at reasonable cost. 
Valuations are prepared within seven days. 
For action ring 0245 81166 day or night. 


ABLE BRIGHT YOUNG A.C.A., A.T.LI. 
— Four years qualified. Excellent London 
W1 training background. Small nucleus, 
capital. Seeking progressive practice (North 
London or West End) with view to equity 
partnership within approximately twelve 
months. — Please reply Box AB 5274. 
BOURNEMOUTH. — Established certified 
accountant’s practice jor disposal due to 
principals retirement. G.R.F. approxi- 
mately £6,000. Outright purchase en- 
visaged. — Box BE 5352. 

BRIGHTON. — Two-partaer firm with fees 
of £75,000 seek association, with a view to 
amalgamation with a progressive practice. — 
Box BT 5347. 


| BIRMINGHAM CHARTERED 
ACCOUNTANTS with fees of £60,000 
p.a. recuire first-class accountant as a 
salaried partner for a short term with a view 
to becoming a senior partner in a few years. 
This position would suit a manager in a 
large firm who has faith in the future of the 
smaller firm and who has the personality 
and is willing to acquire the knowledge and 
experience necessary to lead such a firm. — 
Box BC 9111. 


CHARTERED ACCOUNTANTS, LON- 
DON EC4 (three partners), have aczom- 
modation available for three/four plus 
secretary. Suit sole practitioner of small 
firm. Merger envisaged after suitable 
familiarization period. — Apply Box CA 
5360. 

CHARTERED ACCOUNTANT practis- 
ing in Birmingham would be interested to 
hear frem sole practitioner with a nucleus of 
clients or from a small partnership with a 
view to combining interests after a suitable 
trial period for mutual benefit. — Box CA 
5335. 

CHARTERED ACCOUNTANT 
(WEMBLEY) own nucleus. Would like to 
purchase a block of clients up to £15,000 
G.R.F, Also can undertake subcontract 
work. Will collect and deliver. — Box CA 
5275. 

CHESHIRE CHARTERED 
ACCOUNTANTS wish to acquire practice 
in North Staffordshire, North Shropshire or 
Cheshire. Flexible arrangements including 
provision for current proprietor to remain 
for period prior to retirement. — Box CC 
5384, 








CHARTERED ACCOUNTANTS 
require 
Full-time experienced/Qualified 
TAXATION ASSISTANT 
for 
expanding department. 
Salary negotiable. 
Please apply in writing to: 
Staff Partner 
Maxwell, Humphries & Co 
Royal Chambers 
High Street 
Weston-super-Mare, Avon. 








CHESHIRE/MERSEYSIDE.— G.R.F. 
£16,000 (approximately). Practice es- 
tablished over forty years. One-and-a-half 
years’ G.R.F. Fourteen year lease. Fixtures 
and fittings, etc. Cash settlement required. ~ 
Box CM 5350. 

ENFIELD, MIDDLESEX, CHARTERED 
ACCOUNTANTS, wish to purchase for 
cash a practice based within a ten-mile 
radius with G.R.F. up to £40,000. — Box 
EM 5375. 

ENTHUSIASTIC CHARTERED AC- 
COUNTANT wanted to join another in 
East Kent practice. — Write to D. Nutt, 30 
The Square, Birchington, Kent. 

GREATER MANCHESTER AREA. ~ 
Practice required within radius of twenty- 
five miles of Manchester city centre. Gross 
fees up to £40,000. Excellent terms offered 
and if necessary suitable arrangements 
made. — Write to Box GM 5383. 

IS THERE A YOUNG CHARTERED 
ACCOUNTANT in North-west Kent with 
existing nucleus who would like to acquire 
leasehold premises jointly with overbur- 
dened young chartered accountant with a 
view to eventual merger? — Box IT 5389. 
LEICESTER CHARTERED ACCOUN- 
TANT requires qualified accountant aged 
25-35 as prospective partner. Must have 
experience in small/medium practice cover- 
ing audit and taxation work. — Box LC 
5310, 

LONDON ASSOCIATES. ~ Three-partnar 
firm of chartered accountants based in 
Brighton with significant London clientele 
are interested in association with London- 
based firm of like size, in Victoria or nearby 
location. Total flexibility. — Please write or 
telephone K. V. Parker, F.C.A, Parker, 
Challis & Arbenz, 82 Queens Road, 
Brighton BN1 3XE. (Tel. (0273) 202211.) 





LONDON - CITY 


We are a 9-Partner Chartered practice 
which successfully provides a personal 
service to our many clients, The City 
office (6 partners) as part of its expan- 
sion programme, wishes to acquire a 
practice, G.R.F. circa £80,000. Which 
could be successfully integrated into our 
existing premises. — Reply 10 Box LC 
9083. 





PRACTICE DISPOSAL 


MERGERS & ACQUISITIONS 
BUSINESS TRANSFER 


e 


RESOURCE MANAGEMENT 


ASSOCIATES 


PO BOX 100 CHELMSFORD ESSEX CM1 1YD ENGLAND 
0245 81166/59348 TELEX 995411 
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SOUTH ESSEX c. £17,500 G.R.F. 


Excellent opportun 


to acquire a small practice, now 


available due to our client's wish to pursue other personal 
affairs. The practice is located in the S. Essex area and 
has considerable potential. Serious inquiries invited for the 
purchase of the goodwill. 


HERTFORDSHIRE c. £35,000 G.R.F. 


Well established practice with highly suitable premises is now 
available in the South Herts area, The owner is wishing 
to cut-back due to pressure of work and invites enquiries 
from substantial firms who are wishing to acquire. 


RESOURCE MANAGEMENT ASSOCIATES 
PO BOX 100 CHELMSFORD ESSEX CMI IYD ENGLAND 
0245 81166 59348 TELEX 995411 


RESOURCE MANAGEMENT ASSOCIATES 


P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 








BUSINESS DISPOSAL 


Commercial, Industrial, Professional and 
Institutional organisations who require 
assistance and counselling on business 
disposal, merger and rationalisation are 
invited to discuss their requirements in 
strictest confidence, without obligation. EE 
The nationwide service provided by RMA 
is conducted in a discreet professional 
way to maximise personal and financial 
benefit and minimise fort disturbance 
mand cost. Qur co-ordination, research 
and negotiating facilities are free and 
clients’ identities are not disclosed by 
us without their permission. References 
are available on request. Accountants 
who introduce business transfer cases 
will be paid a generous commission. 
Kindly write or telephone us in confidence. 




















MANCHESTER CENTRAL, — Expanding 
office of chartered accountants would like to 
hear from pracitioners wishing to ease suc- 
cession or work-load problems. Acquisition 
or merger. — Bax MC 5372. 
MANCHESTER CHARTERED 
ACCOUNTANTS with facilities available 
for one or two additional partners and staff 
invite contact from interested parties with a 
view to possible merger. — Box MC 5356. 
QUALIFIED CHARTERED ACCOUNT- 
ANT being sought by a London practice to 
take responsibility for fees in the 
Manchester area. Initially there may be the 
necessity to spend some time in the London 
office although the eventual aim is to 
establish an office in the Manchester area 
and to come to a partnership arrangement 
with the succassful applicant. — Please 
reply to Box QC 5277. 
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SMALL PRACTICE or block of fees re- 
quired in or radius thirty miles Worcester or 
Cheltenham. Purchaser will consider ven- 
dors method of disposal. — Box SP 5280. 
SOLE PRACTITIONER (NORTH 
WALES) seeks to initiate arrangements 
with a view to disposal of his practice in two 
to three years. Will discuss partnership or 
merger, but it will be essential to obtain 
early professional assistance to deal with ex- 
panding practice. — Box SP 5292. 

SOUTH EAST ESSEX. — We are seeking 
to acquire additional fees either by purchase 
or merger with a practitioner approaching 
retirement. — Write Box SE 5271. 

SE. LONDON. — £15,000 G.R.F. for sale. 
One-and-a-half times. Cash capital sum re- 
quired. Suit two young accountants com- 
mencing practice. — Practitioners Services 
Bureau, 6 Clements Road, Ilford, Essex. 
(01-553 2184). 

SOLE PRACTITIONERS! — Why not 
‘come in from the cold’? City C.A.s with 
space and staff capacity would welcome the 
Opportunity to discuss a merger or other 
association with you if your practice is in 
the £25,000 to £100,000 fees bracket. A 
similar opportunity exists at our West 
Sussex branch office. — Box SP 5270. 
SUSSEX (CENTRAL COAST). — Excess 
fees of £15,000 for sale, within a merger 
arrangement, to sole prac- 
titioner/partnership ‘wishing to form a larger 
unit. — Box SC 5348. 

UNQUALIFIED ACCOUNTANT 
wishing to have more time for studying 
would like to invest his small East Devon 
practice with a view to partial employment 
and prospects. — Box UA 5333. 
WILTSHIRE CHARTERED 
ACCOUNTANTS require young chartered 
accountant for expanding practice. Ex- 
perience taxation and incomplete records 


preferable. Salary negotiable. Varied and in- ` 


teresting work with partnership prospects 
for the right person. — Box WC 5381. 

YOUNG FIRM of certified accountants, 
with expanding practice in the City of Lon- 
don and Middlesex, is looking for a small 
practice, or group of fees, in an area south 
of the Midlands, best areas are Bourne- 
mouth/Southampton or North and West 
London and outer suburbs. Capital is 
available but any arrangement would be 
considered. — Please reply to Box YF 5230. 








SUBCONTRACT WORK 





CHARTERED ACCOUNTANTS require 
subcontractors in North London area for 
long-term part-time basis. ~ Please write 
with details of experience and rate required 
to Box CA 5336. 

SUBCONTRACTORS REQUIRED by 
chartered accountants to work in their 
Finchley or Luton offices. £3-80 per hour. 
Incomplete records experience essential. — 
Tel. Luton (0582) 20832. 


ACCOUNTANT SEEKS association with 
professional firm — subcontract basis in the 
London area. Experienced small/medium 
audits, partnerships, sole traders, incom- 
plete records and wide range taxation work 
including back duty. ~ Box AS 5295. 


ACCOUNTANT, thirty years’ experience 
(fifteen years’ subcontracting to the profes- 
sion), recently moved London to Lancaster, 
requires subcontract work with continuity. 
North-West Lancashire, Cumbria, 
Yorkshire areas. Collect and deliver. — Box 
AY 5373. 


ACCOUNTANT with nine years’ ex- 
perience in auditing, accountancy, taxation, 
VAT returns and payrolls, seeks suitable 
position on subcontract basis or otherwise. 
— Box AW 5324. 


A CHARTERED ACCOUNTANT 
(F.C.A.) having varied experience in all 
fields, available for subcontract work and 
temporary assignments. Please contact im- 
mediately, — Box AC 5307. 





A.C.A. WITH CAR requires subcontract 
work. Can collect and deliver. — Please write 
Box AC 5322. 

ALL YOUR WAGES problems handled 
expertly and economically. Comprehensive 
reliable P.A.Y.E. service. Boon to accoun- 
tants and clients alike. — 01-954 3913. 
BASINGSTOKE. — Two former 
T.0.(H.G.)s (one A.T.LL), with very many 
years’ Revenue experience, seek subcontract 
tax work in Basingstoke and North 
Hampshire area. — Box BT 5362. 
CHARTERED ACCOUNTANT offers in- 
complete records completion service using 
mini-computer. All records remain in your 
office. — Box CA 5361. 

CHARTERED ACCOUNTANT seeks 
subcontract work in Greater London area. 
Extensive experience in medium and small 
company audits, taxation and incomplete 
records. — Box CA 5323. 

F.C.A. with wide experience seeks subcon- 
tract work anywhere in the East Midlands 
area. — Box FC 5326. 

ILFORD FIRM of chartered accountants 
have surplus capacity and wish to take on 
subcontract work. Will arrange for collec- 
tion and delivery. — Box IF 5342. 





TAX WORK REQUIRED ON 
a Subcontract Basis 


A.T.LI. Finals Student Ex T.O. (H.G.) 
Inland Revenue circa 4 years’ experience 
and with four years’ experience with 
professional firms. Taxation of foreign 
nationals in U.K. and U.K. nationals 
overseas particularly welcome. — In first 
instance please reply Box TW 9034. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.C.A. Lowest competitive rates 
and fair trial period. ~ Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 

A.C.C.A,, A.C.LS. (26), seven years’ ex- 
perience in practising firm, looking for posi- 
tion in small- or medium-sized firm with 
future partnership prospects. ~ Box AC 
5363. 





ACCOUNTANCY ASSIST ANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, 
etc. Qualified, competent personnel 
available. Lowest competitive rates. — 
Call Barbara Kenton today at 01-493 
9441. Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 





A CHARTERED ACCOUNTANT 
(F.C.A.) with lots of experience at all levels, 
available for short- or long-term, either in 
profession, commerce, or industry. — Please 
write to Box AC 5308. 

AVAILABLE NOW OR LATER. — Ex- 
perienced audit and accountancy clerk (40), 
twenty-two years in profession. Travelled 
extensively on audits in UK. Seeks tem- 


porary or permanent position. £2-80 per. 


hour/terms to be agreed. ~ Box AN 5305. 


FINANCIAL DIRECTOR/SECRETARY ` 


of subsidiary in large group seeks similar 
position. Age 634. Salary £6,120 plus 
car/fringe benefits. Bromley (Kent) or Cen- 
tral London. — Reply Box FD 5327. 
MALAYSIAN CHINESE, male, age 24, 
with five years’ experience in auditing, seeks 
suitable position in medium or large firm. — 
Box MC 5364. 





MANAGER seeks position with small C.A. 
firm. C.A. (Canada), age 32, presently 
manager in Montreal, seeks position with a 
C.A. firm of two to ten partners, with good 
prospect of partnership. South or East 
Coast preferred. In England May 23rd—- 
June 2nd for interviews, September per- 
manently. — J. M. Normanton, c/o 17 Hill 
Top, Hale, Altrincham, Cheshire. Tel. 
061—980 4886. oe 

OUT OF ARTICLES, took PEI, experienced 
in small- and medium-sized audits and in- 
complete records, seeks responsible position 
in small- or medium-sized firm. — Please 
write to Box OO 5374, 

P.E.I FINALIST with five years’ ex- 
perience in the profession. Seek position. 
London area. — Box PE 5185. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


K: 
Available on SELF-EMPLOYED 


TEMPORARY basis and for . PER- 
MANENT posts in the U.K. 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 


and 


Employment Agency Business 
é Clements Road, Ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. d 








TRAINING CONTRACTS 





‘CERTIFIED FINALIST wishes to switch 
to chartered accountancy seeks principal in 
Central London (preferably). Foundation 
exempted. One years’ experience in char- 
tered firms. Available immediately. — Con- 
tact David Yew, 48 Delancey Street, Lon- 
don NW1. 
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SERVICES 








COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited com- 
panies formed or ready-made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01--359 3387). 

COMPANY SEARCHES CONDUCTED. 
— Information on limited companies 
registered in Scotland. Competitive rates. — 
L. Sheppard, 16 Dean Part Street, Edin- 
burgh EH4 IJP. 

COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-on-Thames. 01—546 1471. 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 





SAME-DAY COMPANY SEARCHES 
£2-70 inclusive 


SAME-DAY READY-MADE 
COMPANIES 
£78-30 inclusive 


SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane, London EC4N 1S] 
01-236 2970 


READY-MADE COMPANIES £86 in- 
clusive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 


JB COMPANY 
REGISTRATIONS 


2K COMPANY FORMATIONS 
(U.K. & OVERSEAS) 

SK SEARCHES, SEALS, 

REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 

London WC2N 5NB 

Tel: 01-930 4567 
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READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 
M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01~353 1441 
Ring any day — any time — 24 hour service 


READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 


LIMITED 
COMPANIE 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal& VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpationds 


Gta PORDON ECT 





















BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 





for quality 

formations, reprints, ready- 
mades 

38—40 Featherstone Street 

London EC! 

01-251 0344 


COMPANY 
SEARCHES 


Tel: 01-253 3030 

Jordan & Sons Ltd 

Jordan House 

47 Brunswick Place 

London N1 6EE 

Telex: 261010 
Jordans ð 


















ACME APPOINTMENTS 


PERSONAL TAX MANAGER (SW'1) c. £8,000 
A medium-sized firm of C.A.s are seeking a Personai Tax 
Manager to handle the complete Portfolio of the firm. 
Ideally, the person will be an A.T.I.I. and will have been 
mainly involved in Personal Tax for a number of years. This is 
a friendly firm where ability counts, but this is a demanding 
post, offering a top salary. 


CORPORATE TAX SENIOR (CITY) c. £7,000 
This International firm of C.A.s are seeking a Corporate Tax 
Senior to join their City practice. This post would suit 
someone with a formal qualification seeking a higher status 
within a first-class firm. 


AUDIT MANAGER (CITY) c. £6,500 neg. 
A medium-sized firm of C.A.s are seeking an Audit Manager 
who has been specialising in Incomplete Records work for a 
number of years, and now seking a Managerial post for the 
first time. This is a first-class position within a firm who can 
offer an infinite variety of work patterns on the smaller Audit 
side, and who would prefer someone with lots of self 
motivation. 


NEWLY QUALIFIED A.C.A. (CITY) £6,250 
This medium-sized firm of C.A.s are seeking a ‘high quality’ 
Newly Qualified A.C.A. Ideally the person will have had a 
large-firm background, and have sufficient confidence in 
his/her own ability to update the Audit Techniques of the 
firm. A first-class opportunity for an ambitious young person. 


AUDIT SENIOR (WEST END) £6,000 
An A.C.A., 1 year post qualified, is needed by this medium- 
sized firm of C.A.s to join them on the Audit side of the Prac- 
tice. This is an old-established firm with first-class partners. 
Obviously this could develop into a long-term post for the 
right person. 


THERE ARE MANY vacancies currently available on the 
Taxation side of the Profession, and if you are thinking of 
changing your post let us provide you with full details of the 
interesting and progressive positions on our register. 


CALL DON MAGGS 


(Recruitment Consultant) 


INTERVIEWER/CONSULTANT 
£6,500- 
Previous experience is an advantage but if you know the Ac- 


countancy profession, have initiative plus an enthusiastic ap- 
proach when dealing with people then this may be your op- 


| portunity to join the Accountancy division of an Employment 
| Group (established over 25 years). 


Full backing is provided and there is no limit to the amount 
you can earn. Please contact the Group Director on 01-499 


9378. 


345-OXFORD STREET, LONDON W1 
01-493 4000 
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LIMITED COMPANIES 


NEW FORMATIONS £80 
messin) R meses 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 








MORTGAGES 








A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages, commercial loans, etc. 


Personal service. 20 years’ experience. 
Members of the Corporation of Mortgage and 
Finance Brokers. 


ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HA9 9LD 
01-908 3434 





= 


ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. ~ Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N 10 (01-883 9595). 





CLOUDFORD LIMITED, mortgage 
brokers, 17-19 Archway Road, London 
N19 3TX. Tel. 01-272 3727 for first and 
second mortgages on residential and 
business properties — also remortgages. 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and in- 
vestment property mortgages also available. 
— Contact Callander Securities Ltd, 15 Fish 
Street Hill, London EC2R 6EP (01-623 
2844). 








MISCELLANEOUS 


BUSINESS PREMISES 


LUXURIOUS newly decorated fully fur- 
nished and serviced office accommodation 
available in excellent location in Victoria. 
Convenient for transport. Suites and rooms 
of various sizes. Suit small firm of accoun- 
tants. Take advantage of very reasonable 
rental. — Telephone 01—730 8284. 
SERVICED OFFICE SUITES from 190 
sq. ft. To let at Avon Business Centre, 
Bristol. Rent from £35 p.w. inclusive of 
rates, light, air conditioning, cleaning, 
telephone rental, reception and answer ser- 
vice. — Tel. Bristol (0272) 290651 for full in- 
formation. 














DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 


ADVERTISEMENT? 


If so, may we help? 
Ring 01-836 0832 
Extension 30 
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Audit Senior — London ~ £5,300 
International Co looking for bright C.A. From large or Medium Firm. 


Audit Managers for 
Bournemouth 
Bradford 

London 


£6,000 
£7,000 
£8,000 


Assistant Managers for (Seniors) 


Oxford 
London 
Aylesbury 
Bedford 
Brighton 
Oxford 
Reading 
Sunderland 
Worthing 


investigation Manager 
London 


TAXATION, May 13th, 1978 


£6,000 
£6,000 
£5,500 
£5,000 
£5,500 
£5,750 
£5,000 
£4,500 
£4,500 


£9,000 





OFFICE MACHINERY 
AND EQUIPMENT 





CHARTERED SURVEYORS, Ilford Cen- 
tre, in recognized professional location, seek 
professional firm to share office accom- 
modation of approximately 1,275 sq. ft. — 
Please telephone Shaw/Barrable on 01-518 
O131. 

LATERAL FILING CABINETS 6 ft x 3 
ft. 200 new files with extra long identifica- 
tion tags in four rails £65. Boxes of lateral 
files 50 per box new £8 per box, also filing 
cabinets, foolscap — chairs, etc. ~ 01-462 
3939. 





LATEST FACSIMILE 
TAX FORMS 
NOW AVAILABLE 


SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 








‘RUBBER STAMPS — NORMAL SER- 


VICE THREE DAYS. ~ Signature stamp 
and special blocks seven—ten days. Also 
daters, company seals, pads, ink, etc, Com- 
petitive prices. ~ F. H. Greenhalgh, Univer- 
sal Buildings, Garnet Street, Stockport SK1 
3AR. Tel. 061-480 3826. 


STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599), 





Insolvency Assistant Manager 
London 
Bedford 


Seniors 
Birmingham 
Bristol 
London 
Bury/Ipswich 
Coventry 
Leeds 
Leicester 
Manchester 











PERSONAL 


ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. i 
ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — Ac- 
countants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 

FIND FRIENDSHIP, LOVE OR 
MARRIAGE. — All ages, areas — free 
details from: Dateline Computer Dating, 
Dept AH, 23 Abingdon Road, London W8. 
01-937 6503. 

HAVING DIFFICULTIES in disposing of 
your obsolete papers and documents? We 
can carry out the job for you cheaply and 
efficiently. — Docustroy. — Telephone 
01-464 7443. 














TUITION 
INVESTMENT AT ZOOMING 
RATE OF RETURN 
LANGUAGE TRAINING FOR 
ACCOUNTANTS IN 
ARABIC URDU GUJARATI 
(WITH ENGLISH) 

Price of 2 C90 Cassettes per language 
£8-50 (UK) including postage, 


packing and VAT. £8-50 (Overseas 
surface) £9-50 (Airmail). 

Please make crossed cheques/ 
P.O.s/Drafts payable to: 


Modem Tuition Services 
49 Inman Road, London NW10 


£Neg. 
£5,000 


£4,500 
£5,500 
£Neg. 

£4,000 
£5,000 
£4,750 
£4,750 
£4,500 


Overseas — we have a list too long to print which covers Europe, 
Middle East, Far East, South America, Africa, Australia etc. If 
you are interested in an overseas contract, call us and we will 
advise you, not only on the job, but local conditions, tax, cost of 


living etc. 


Please contact Mr Mike Riley-George M.E.C.i. 


01-637 9922 


RE A ET A EE AR I CI TT TS TTT E A OTST ESS EEEE EAN IE PR ETN ITS ARID 


PRIME APPOINTMENTS LTD 


REMO HOUSE, 310 REGENT STREET, LONDON W1R 5AJ 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£8,000 


PERSONAL TAX £3,000-£8,000 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service, ; 


PERSONAL TAX JUNIORS £2,500-£4,250 
Tax juniors required by medium and large’ professional Firms to 
specialise in both U.K.‘ and U.S. personal tax liability. Grad- 
uates with no work experience or school leavers with a year’s 
work experience would be ideal. 

WC2 — international Firm for U.S. tax. 

Moorgate — medium-sized practice ~ P.A. to Manager. 


PERSONAL TAX SEMI-SENIORS £3,000-£5,00D 
Holborn ~ medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show business’ clients’ tax affairs. 

Victoria ~ small practico — Assistant to Tax Manager. 
Correspondence with both clients and Revenue. Opportunity to 
develop to more senior work in short term. 

Finchley — Semi-senior — some preparation of accounts if re- 
quested. 


PERSONAL TAX ASSISTANTS £4,000—£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul’s £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 


PERSONAL TAX AIDE £Nez. 
Strand — International Firm seeks experienced assistant as Per- 
sonal Aide to Manager. Ability to deal with clients quick’y 
essential, 


PERSONAL TAX SENIORS 
Liverpool Street 

St Paul's 

Moorgate 

Blackfriars 

Oxford Street 

Green Park 


to £6,500 
£6,000, £6,500 
£5,500, £6,000 
£5,500, £6,000 
£5,500, £6,000 
£5,000, £6,000 
£5,750, £6,500 


CITY — PEI FINALISTS to £5,500 
Vacancies with international Firms who are currently inter- 
viewing Finalists with a view to specialising in personal tax. Ex- 
perience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., ete. 


HOLBORN PEII FINALISTS — PASS OR FAIL £Neg. 
Two international practices seeking Finalists/Newly Qualified to 
specialise in U.S. tax. Graduates preferred but candidates with 
good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS 

London Bridge 

International Practice, Assistant Manager 

Oxford Street 

Supervisor 

Holborn 

U.S. Tax 

Waterloo 

Medium-sized Firm 


£6,590 
£7,000+ 


£6,590 
to £7,000+ 


PERSONAL PLANNING — PROSPECTIVE 

PARTNER 

Medium-sized West End Firm seeks A.C.A. with large Firm 
training in personal financial planning. Experience of trusts, lan- 
ded estates and complex personal tax. Partnership within short 
term. Similar vacancy in commerce. 


PERSONAL TAX MANAGERS ~ UNQUALIFIED 

To £8,500 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


to £7,500 
£6,000 


Insurance Brokers; C.T.T. — 2 vacancies 
Solicitors ~ West End 


Expatriates 


International Firm ~ manager level £10,600 


to £5 p.h. 





TEMPORARY TAX urgent 





TRUSTS to £6,000 
Assistants/Senior vacancies all over London — medium- and 
large-sized practices. Details on request. 


£7,000 


COMMERCIAL TAX 


TOP TAXATION SPECIALIST £20,000 
Leading multi-national seeks qualified tax specialist for U.K. 
and international tax planning. 


GROUP TAX MANAGER £12,500+car 
Leading U.K. company based in London seeks to recruit Senior 
Tax Acviser with Board level experience of management and 
senior tax advice at highest level essential. Prospects of advance- 
ment tc Board. 


OIL INDUSTRY c. £10,000 
Large organisation with interests in North Sea oil seeks Number 
2 Tax Advisor. International Firm background, preferably 
graduate, with at least 3 years’ tax experience. 


INTERNATIONAL TAX — PROFESSION £12,000-£15,000 
Major International practice requires Senior Tax 
Manager/Prospective Tax Partner to join their expanding Inter- 
national tax practice. Preferably 5 years’ experience of inter- 
national tax. 


TAX PLANNING ~ CONSULTANCY £10,000+ 
Vacancies with 3 long-established tax consultancies dealing with 
substantial public quoted clients’ tax problems. Experience of 
dealing with one-off problems is useful, but an ability to find 
quick solutions to problems essential, 


BANKING £7,500+ mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
profession or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and Australasia 
seek Taxation Accountant for international tax. Professional 
qualification essential. 


TAXATION ACCOUNTANT £7,000+- 
Major U.K. Textile Group seek an additional Accountant, 
Couplex Computations and planning for subsidiaries. 


TAX MANAGER £10,000 
Large retailers seek U.K. Tax Manager. Computation and plan- 
ning. 


COMPANY TAX 


PEI FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Optimistic finalists should 
apply row. 


to £6,000 


TECHNICAL RESEARCH 
Leading firm -- Research/Planning/Consultancy. 


PROSPECTIVE TAX PARTNERS £15,000-£20,000 
City 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background. Ideally with an Internationél firm. 


EC3 c, £12,500 
Top firm seeks prospective tax partner responsible for both per- 
sonal and corporate tax cases. 


SENIOR TAX MANAGERS to £18,000 
Career Managers required by two international practices. 
Partnership considered in reasonably short term. Top calibre 
practices. 


CORPORATE TAX SENIORS 
Waterloo 

ECI 

Holborn 


£Neg. 


to £10,000 
to £7,000 
c. £6,250 
Liverpool St — Senior £6,500 


CONSULTANCY ~ CITY to £9,500 
Candidates wishing to deal with consultancy work in the profes- 
sion in one-off situations. Leading internaticnal Firms. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,000 
Pers. Tax Asst. — large practice (3 vacancies) 

Co. Tax Seniors — Assistant Manager £6,000+ 
Pers. Tax Snrs.— local Firms c. £4,500 
BOURNEMOUTH £Neg 
Personal Tax Senior — Local firm. 

BRISTOL £4,000 
P.A. to tax partner — 2 vacancies 
CARDIFF 

Tax Manager — International Firm £Neg. 
CAMBRIDGE 

Tax Assistants 

CHESTER 

Tax Assistant 

COVENTRY 

Company Tax 

DARLINGTON 

Tax Seniors pers./corp. tax 


to £4,000 

£Neg. 
to £5,500 
to £5,000 


EXETER 

Tax Consultants — mainly pers. tax 
EDINBURGH 

Tax Seniors - company tax 
GLASGOW 

Personal Tax Assistant 

Tax Manager 

LEEDS 

Tax Assistant — International Firm 
Pers. Tax Assts — International Firm 
LEICESTER 

Company tax ~ local practice 
LIVERPOOL 

Company Tax Manager — National Firm 
Pers. Tax Asst ~local Firms 

Asst, Manager ~ National Practice 
MANCHESTER 

Pers. Tax Asst. — many vacancies 

Tax Manager Professional 

Tax Seniors ~ large Firm 
NOTTINGHAM 

Tax Seniors — medium Firms 
NEWCASTLE 

Company Tax Seniors 

Trust/Tax Manager 
NORTHAMPTON -— KETTERING 
Tax Manager ~ National Firm 
MILTON KEYNES/BLETCHLEY 
Personal Tax Manager — London practice 
OXFORD 

Tax Manager — local Firm/start department 
SOUTHAMPTON ` 

Tax Manager — International Practice. 
PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company 
WORCESTER 

National Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


£Neg. 

to £6,000 
c. £4,000 
£5,250 


to £5,500+ 
£4,000+ 
£5,000 


£Neg. 
c, £4,000 
£6,000 


to £4,000 
£8,000+-Car 
£Neg. 
£3,000-£4,000 


£4,500 


£8,000+ 
£Neg. 


£5,000+ 
£Neg. 
£Neg. 
£Neg. 
£Neg. 
£Neg. 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 

Tax Senior 

BEDFORD 

Assistant Tax Manager — London Firm 
BRIGHTON 

Tax Manager 

Tax Consultants 

CROYDON 

Pers, Tax Assistants — London Firm 
Co. Tax Seniors — London Firm 
CHELMSFORD/COLCHESTER 
Tax Seniors ~ personal/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers./Company tax — local Firm 
GUILDFORD 

Pers./Co. Tax Senior — London Firm 
Personal Tax Assistant 
HARROW/WEMBLEY 

Personal Tax 

HORLEY 

Tax Senior 
HERTFORD/STEVENAGE 
Tax Senior ~ London Firm 
IPSWICH 

Local Firm ~ Pers. Tax Assistant 
Tax Manager — new office 

KENT 

LUTON 

Perscnal Tax ~ London firm 
MAIDSTONE 

Personal Tax Assistant 
NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 
READING/SLOUGH 
Prospective Tax Partner 

Personal Tax Seniors 
RICHMOND 

Prospective Tax Partner 
STAINES 

Tax Assistant — local practice 
WEMBLEY 

Personal Tax Senior 
WORTHING/WEYBRIDGE/WOKING 
Tax Seniors 

WATFORD/ST. ALBANS 
Personal Tax Senior. 


£5,000 
£Neg. 
£5,000 
to £7,000 
£6,000 
£4,000+- 
£6,000+ 
to £5,000 
£5,000+ 
£5,000 
£5,750 
£4,000 
£5,500 

to £6,000 
£5,000+- 
£4,000 
6,500 
£8,000+ 
£Neg. 
£3,000 
£4,000 

e. £6,500 
£Neg. 
£5,000 


£7,000+ 
£Neg. 


to £5,000 
£Neg. 
£4,500 


In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 





Tel. 01-248 0441 
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Views on Profit-sharing 


Measures intended to encourage profit- 
sharing are included in clauses 41-48 
and Schedule 
These are designed to give relief from 
income tax, starting in April 1979, to 
employees who participate in a profit- 
sharing scheme which has been approved 
by the Board of Inland Revenue. 

Circumstances in which a profit- 
sharing scheme may be approved are set 
out in paragraph 1 of Schedule 8. In 
particular: 


(a) the scheme must limit the value of 
shares for any one participant in any 
one tax year to £500; and 

(b) a participant must agree to his shares 
remaining with trustees for a minimum 
period of five years. (If he dies or if he 
loses his job on account of injury, dis- 
ability or redundancy the shares can be 
disposed of forthwith even though the 
five-year period has not expired.) 


Who may partictpate 

An appreved profit-sharing scheme must 
be open on similar terms to all full-time 
employees of the company who satisfy 
the conditions in paragraph 2 of 
Schedule 8. (This does not prevent a 
company, if it wishes to do so, from 
bringing within an approved scheme 
other employees, eg, part-timers.) A 
person cannot have further new shares in 
a scheme more than 18 months after he 
has left his job with the company. 

There are also restrictions on 
employees participating in more than 
one approved scheme, and on 
participation by those with a material 
interest in a close company. The shares 
must be part of the ordinary share 
capital of the employing company or in a 
controlling company and must satisfy 
the conditions set out in Part II of 
Schedule 8. 


How an approved scheme would work 

Funds allocated by a company for profit- 
sharing would be used under an 
approved scheme to buy shares in the 
company and these would be 
apportioned between employees eligible 
to participate in the scheme. The shares 
would be retained by a trust established 
for this purpose. The shares apportioned 
to each employee would not attract any 
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income tax liability at this stage (as they 
would under the existing law) nor would 
they attract any income tax on any sub- 
sequent growth in their value. 

When a participant realizes on his 
shares at any time after the end of the 
five-year period, there will then (under 
clause 43 (1)) be a charge to income tax, 
at the rate of tax appropriate to the 
participant’s circumstances, on a percen- 
tage of their original value (or of the sale 
proceeds if less). This percentage will be 
tapered according to the length of time 
the shares have been held in the trust. 

Where a participant loses his job on 
account of injury, disability or redun- 


dancy, he will be able to realize on his 
scheme shares forthwith, even though 
they have been held for less than five 
years; and in these circumstances he will 
be chargeable to tax on the same percen- 
tage of the original value (ie, 50 per cent, 
or proceeds if less) as if the shares had 
been held for the full five years. | 

If a participant dies while the trustees 
are holding scheme shares on his behalf, 
his personal representatives can realize 
on the shares forthwith even though the 
five-year period (see paragraph 3 (b) 
above) has not expired; and in these cir- 
cumstances, whether or not the five-year 
period has expired, no part of the sale 
proceeds will attract liability to income 
tax. 

Dividends on scheme shares while 
held in the trust will be payable as they 
arise to participants who will be liable to 
tax on them in the same way as any 
other person who receives dividends. 

Rights issues are to be dealt with by 


Profit on Long-term Contracts 


Tax computations in respect of accounts 
commencing on or after January Ist, 
1976 may be adjusted to exclude the 
amounts by which the valuation of long- 
term contracts in existence at that date 
have been increased to comply with 
SSAP9 (The Accountant, June 12th, 
1975). The uplift on those contracts may 
be excluded from the tax computations 
until they are run off. This is the major 
effect of a recent agreement (reference 
TR 280) between Inland Revenue 
representatives and the Consultative 
Committee of Accountancy Bodies. 
SSAP9 itself does not make any dis- 
tinction between old and new contracts. 
However, the Inland Revenue confirm 
that even if the taxpayer has prepared 
his accounts for the year of change on a 
basis that values all long-term contracts 
in accordance with SSAP9, he may 
nevertheless make an adjustment in his 
tax computation for that year to give 
effect to the preceding paragraph 
Therefore any uplift on an existing 
valuation made solely to conform with 
SSAP9, either at the commencement of 
the year of change or during that year in 
respect of contracts in existence at the 
commencement of that year, will be 
ignored for tax purposes. The profit on 
those contracts will be brought into 
charge for tax purposes on whatever 
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basis the taxpayer has hitherto adopted, 
and this will therefore mean similar ad- 
justments in subsequent years until those 
contracts are run off, 

A change in the basis of valuation of 
stock or work in progress will normally 
lead to a revision of stock relief (Finance 
Act 1976, Schedule 5, paragraph 24). 
However, the Inland Revenue also 
confirm that they will not seek to apply 
paragraph 24 where a taxpayer changes 
his basis of valuation of long-term con- 
tracts in order to comply with SSAP9 
but, at least so far as his tax computation 
is concerned, does so in accordance with 
paragraphs (1) and (2) above. There will, 
therefore, be no restriction of stock relief 
in those circumstances. In these circum- 
stances, old contracts would be run off as 
explained above, and there will be no 
restriction of stock relief in the case of 
new contracts. 

The Inland Revenue confirm that the 
above comments apply to the accounting 
period in which a change is made to 
comply with SSAP9, and to any subse- 
quent accounting period in which old 
contracts are still being run off, provided 
that the accounting period commences 
on or after January 1st, 1976, when 
SSAP9 became standard practice. This, 
however, is subject to compliance with 
the existing stock relief time limits. 
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the trustees only as the participant 
directs. If the participant does not wish 
to take up the rights he will be entitled to 
any money from their sale and this will 
be taxable in his hands as a capital 
receipt. If, on the other hand, he wishes 
to purchase the shares offered he will be 
free to do so, and the new shares will 
then be held in the trust. 


£500 limit 

In order to qualify for approval under the 
new provisions, the total value of shares 
which an employee may have 
appropriated to him in any one income 
tax year must be limited to £500 and 
shares must be appropriated only to 
those eligible to participate. If this limit 
is exceeded, or if shares are apportioned 
to a person not eligible, approval of the 


scheme may be withdrawn retrospec- 
tively. 

There may, however, be cases where 
it would not be appropriate to withdraw 
approval retrospectively. Under clause 
46, excess or unauthorized shares would 
remain in the trust, but when they are 
eventually sold the whole of the proceeds 
would be chargeable to income tax at the 
time of the disposal. 


Capital receipts 

A ‘capital receipt’ is to be taxed in the 
participant’s hands as though he had 
sold part of his holding of shares, and the 
amount to be charged to tax will be the 
appropriate percentage of the value he 
receives, according to the period for 
which the shares have been held. If the 
shares have not been held for five years, 


Review of VAT 


As a result of written representations, 
and discussions with many trade and 
professional bodies, it is proposed to in- 
troduce the following changes in VAT, 
some of which were mentioned by the 
Chancellor of the Exchequer in his 
Budget speech. 


Registration thresholds 

The registration and deregistration 
limits are being increased, as announced 
in The Accountant of April 20th (page 
534). 


Partial exemption 

The rules allowing partly exempt traders 
to deduct input tax are being con- 
siderably extended. The present ‘5 per 
cent’ rule will continue, but for smaller 
traders, and especially those with turn- 
over below £480,000 a year, more 
generous percentages will be allowed 
before input tax has to be restricted. 
These changes are fully explained in 
Public Notice No 733, which is being 
sent to all registered traders with exempt 
outputs. 


VAT return form 

As a result of the changes in partial ex- 
emption it will be possible to dispense 
with Part D of the VAT return form, 
which will be greatly simplified. 


Annual accounting 

Suggestions for introducing some form 
of annual accounting for VAT have been 
carefully studied, but representative 
trade and professional bodies have 
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shown a marked lack of enthusiasm for 
this proposal. The general feeling has 
been than annual accounting would 
make it more difficult for small firms to 
keep their records up to date, and that it 
would complicate rather than simplify 
the administration of the tax. 

However, it was suggested that 
smaller traders would be helped if their 
VAT return periods were aligned with 
their financial year, and traders with turn- 
overs up to £50,000 a year will in due 
course be allowed to opt to make such a 
change. 


Bad debts 

Under the proposed scheme, relief will 
be provided for bad debts incurred with 
debtors who are declared formally insol- 
vent after October Ist, 1978: that is, 
with debtors who are adjudged bankrupt 
or, if they are companies, are being 
wound up compulsorily or at the in- 
stance of their creditors. 

A trader will claim only for the tax- 
exclusive amount he is owed in an in- 
volvency, and claim the tax element on 
his VAT return. A VAT leaflet will be 
published in the autumn before the relief 
comes into effect. 


Less detailed invoices 

Section X of Notice No 700 explains that 
retailers may issue less detailed tax in- 
voices for individual supplies not ex- 
ceeding £10 in value. This limit is being 
raised to £25. 
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the appropriate percentage will normally 
be 100 per cent. 

Where a participant receives a capital 
receipt, an adjustment is to be made to 
the original value of his shares — to 
ensure that, when he eventually realizes 
the shares, the total amount by reference 
to which he has been charged to tax is 
not more than the original value of the 
shares apportioned to him. 


Deduction in measuring profits 

Amounts expended by a company on 
profit-sharing under an approved scheme 
will be deductible in measuring the com- 
pany’s profits for corporation tax pur- 
poses in the same way as wages. This 
will follow from the existing law, 
without any express provision in the new 
legislation. 


Cash book accounting 

Many small businesses list their 
purchases in a purchase day book when 
the invoices are received and also in the 
cash book when the invoices are paid. 
Such businesses may, if they wish, adapt 
their cash book record to serve also as 
the record of purchases, and so avoid the 
need for a second record. This can be 
done quite simply by inserting a tax 
column in the cash book. 

However, traders using retail schemes 
other than A and F will still need to be 
able to arrive at the value of goods 
received for retailing in the tax period. 


SIMPLIFIED VAT 
RETURN FORM 


A simplified VAT return form (VAT 
100) will come into use in the autumn as 
a result of the recent review of VAT 
(The Accountant, April 20th). The 
current, four-sided form has 26 boxes for 
figures, whereas the new single sheet 
version has only 12 boxes on one side. 

The section for completion by partly- 
exempt traders (section D on the present 
form) is to be withdrawn, following a 
revision of the partial exemption rules, 
and the statistical information required 
in Part B of the old form is reduced to 
total sales and total purchases. 

‘Traders who wish to see the new form 
to decide whether they need to make any 
change in their accounting procedures 
should write for a copy to HM Customs 
& Excise, Room 307, Knollys House, 
Byward Street, London EC3R SAY. 


Partial Success on 
Alternative Grounds 


An appeal against VAT liability has 
succeeded in part before the Manchester 
VAT Tribunal, on grounds different 


from those originally advanced by the -` 


appellant. It seems reasonably clear from 
the judgment that such treatment is not 
to be regarded as a precedent; indeed, 
the learned chairman openly expressed 
dissatisfaction with the circumstances, 
and indicated that the Tribunal had 
proceeded on the alternative grounds 
only on the footing that the other party 
(the Commissioners) had not been taken 
by surprise, and that the matter was suf- 
ficiently clear on oral statement without 
the trouble and expense of amending the 
pleadings. 

The appellant had provided pro- 
motional artwork to develop the UK 
sales of a toy manufacturer registered 
overseas. The original grounds of appeal 
relied on group 9 of Schedule 4 to the 
Finance Act 1972 (services to overseas 
traders) but at the hearing it was con- 
ceded that the relevant supplies were of 


goods rather than of services. The 
Tribunal itself was of the same mind, 
which would have sufficed to dispose of 
any appeal under group 9. 

However, counsel for the 
Commissioners then pointed out that 
some at least of the relevant items might 
qualify for zero-rating under group 3 of 
the Schedule, as booklets, brochures, 
pamphlets and leaflets. Considering the 
matter on this basis, and applying the 
‘ordinary use of language’ test as 
developed in the Stilwell Darby and 
other cases, the Tribunal accepted a 
representative’s concertina folder as a 
‘pamphlet’ within the meaning of group 
3, holding that ‘In our unanimous view, 
one of the essential characteristics of a 
pamphlet is to deliver a message of in- 
terest to a section of the public and, 
within reasonable limits, that its format 
is immaterial’. 

The remaining items, however were 
single sheets of large size, which could 
only be brought within group 3 — if at all 


Principal and Agent 


Item 1 in group 9 of Schedule 4 to the 
Finance Act 1972 zero-rates ‘any service 
supplied by an agent to his principal if 
the principal is an overseas trader or 
overseas resident’. The present 
appellants provided office services to a 
company with offices in the Isle of Man 
and in Guernsey, which supplied the 
services of technical personnel (prin- 
cipally divers) in the North Sea oilfields. 
The Commissioners of Customs and 
Excise did not dispute that this latter 
company was an overseas trader, but 
questioned whether these services were 
supplied by an agent to his principal. 
Allowing the appeal, the Scottish VAT 
Tribunal observed that the apparent in- 
tention of group 9 was to encourage the 
earning of foreign currency by the 
provision of services to overseas traders. 
In this context, there appeared to be no 
reason for zero-rating certain supplies 
and standard-rating others by reference 
to the local definition of an ‘agent’; it 
must be assumed that the word was used 


in its wide popular and commercial sense 
of one who acts on behalf of another. 

Though this was sufficient to dispose 
of the appeal, the Tribunal also con- 
sidered an alternative argument based on 
item 6 of group 9 — ‘any services not 
used by a person present in the UK’ ~ in 
case the matter should go further. 
Certain services provided by the 
appellant company, the Tribunal found, 
were used by persons present in the UK; 
for example, the advancement of 
travelling and hotel expenses to divers, 
and facilities for the storage of their 
equipment while on leave. On the other 
hand, the collation of accountancy and 
payroll information was not ‘used’ until 
it reached the head office of the diving 
company in Guernsey, and would 
therefore have been a zero-rated supply 
under item 6 also. 


Aberdeen Office Services Ltd v. 
Customs & Excise (EDN/77/12, 
December 15th, 1977). 
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— as leaflets. The Tribunal concluded 
that these, by means of their size, were 
correctly described as posters, and could 
not qualify for zero-rating. 

The appeal thus succeeded as 
regarding the concertina folder only. 

Pace Group (Communications) Ltd v. 
Customs and Excise (MAN/77/210, 
February 2nd). 


DOUBLE TAXATION 
Belgium 


Discussions at official level were held in 
Brussels earlier this year about a new com- 
prehensive Double Taxation Convention 
between the UK and Belgium to replace 
the Convention between the two 
countries signed on August 29th, 1967. 

A wide measure of agreement was 
reached and discussions will be resumed 
in the near future. 


Sweden 


Discussions at official level have recently 
been held in London about a Protocol to 
amend the Double Taxation Convention 
between the UK and Sweden. 

Agreement was reached on the text of 
a proposed Protocol which will be sub- 
mitted to the respective Governments 
for approval. 


The Netherlands 


Discussions at official level were’ 
resumed in London recently between the 
UK and the Netherlands about a new 
double tax convention covéring taxes on 
estates of deceased persons and on gifts, 
to replace the existing death duties 
Convention. 

A draft of a proposed new convention 
was initialled and will be submitted to 
the respective Governments for 
approval. 


Norway 


Double taxation arrangements, pro- 
viding rules for the avoidance of 
double taxation of UK and Norwegian 
residents in respect of activities in con- 
nection with the exploration and ex- 
ploitation of the sea bed and sub-soil and 
their natural resources, have been 
published as a Schedule to a draft Order 
in Council. 

Copies of the draft Order — The 
Double Taxation Relief (Taxes on 
Income) (Norway) Order 1978 — are 
available from HM Stationery Office. 


633 





The Company Director 


and the Law 


JOHN A. FRANKS. 
Oyez Publishing, London, £3-95. 


Although company directors and sub- 
ject to an extensive range of statutory 
requirements governing their responsi- 
bilities to shareholders, employees and 
the wider business community, it is 
probabli} a fair assumption that only 
a relatively small sector of this 
important group of businessmen will 
have more than a superficia! knowledge 
of what the law requires of them. In 
today’s climate of opinion, the Courts 
would be unlikely to accept a plea of 
‘nobody told me’ by way of mitigation of 
defaults or omissions. 

One of the difficulties facing a director 
who wants to acquaint himself with the 
elements of the law as it concerns him in 
his business life is to find suitable litera- 
ture that will set out in a concise and 


Equity Funding Papers: 
The Anatomy of a Fraud 


by LEE J. SEIDLER, FREDERICK 
ANDREWS, and MARC J. EPSTEIN. 


John Wiley & Sons, £9-70. 


The Equity Funding case in the USA 
was one of those the scale, and the time- 
span, of which first boggle and then 
numb the mind. How could so much be 
so wrong for so long? 

To the various frauds thought up by 
the management, a new dimension was 
added when an employee was caught out 
running a scheme of his own, whereby 
fictional persons were created and life 
assurance policies upon their phantom 
lives re-insured. The assured were then 
killed off and their ghosts returned to 
limbo at a rate fast enough to ensure 
handsome profits, but not quite fast 
enough to arouse suspicion. Instead of 
the employee being sacked, he was re- 
deployed to operate the same fraud on a 
larger scale for the company itself! 
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readable fashion the essential aspects of 
the Companies Acts and the related sta- 
tutory and quasi-statutory regulations. 
This volume in the ‘It’s Your Law’ series 
is admirable for the task, and account- 
ants and company secretaries who 
might be asked to recommend 
appropriate reading for their board 
colleagues could not do better than make 
this their choice. 

The chapters range in their coverage 
from the basic aspects of the memoran- 
dum and articles of association through 
to the requirements of a Stock Exchange 
quotation and the Take-over Panel. 
Space is also devoted to the subject of 
industrial relations and such painful 
problems as dismissal from office and 
compensation. A loose-leaf supplement 
updates the reader on such contem- 
porary matters as the White Paper “The 
Conduct of Company Directors’ and the 
Hyde report. 


The auditors who failed to find the 
frauds were found to be culpable and a 
total of $39,000,000 was paid in compen- 
sation by the three firms and their in- 
surers. A remarkable outcome of the case 
— thanks to the painstaking and brilliant 
handling of it by the trustee appointed 
under the Bankruptcy Act, Robert 
Loeffler — was that in the end it was 
possible to keep the business alive as a 
going concern, and actual policyholders 
of Equity Funding suffered no losses. 


Taxation Reference 


by H. K. SAHARAY and B. SEN GUPTA. 
Eastern Law House, £6. 


This book brings together all the Indian 
case law on the six main direct taxes in 
India — income tax, wealth tax, gift tax, 
companies surtax, super profits tax and 
estate duty. 

The text is preceded by a subject 
index, divided into an alphabetical list 
for each of the six taxes, but the case law 
is arranged by reference to the relevant 
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statutory provisions, in order of sections 
and schedules; an eminently sensible 
system. 

The compilation is an interesting one 
and should be particularly helpful to 
practitioners, whether preparing a case 
to argue on appeal, or merely advising 
clients on the state of the law. It goes 
without saying that the book is a ‘must’ 
also for advanced students of the Indian 
tax system. 

A group of cases which has some in- 
terest for highly-taxed Westerners is that 
which deals with charitable trusts which 
also cater for the settlor’s poor descend- 
ants; if the dominant purpose is to care 
for impecunious relatives or descendants, 
the income tax exemption of the 
‘charity’s’ income does not apply. 


. However, it has been held that a trust, 


the dominant purpose of which was of a 
religious and charitable: nature, was a 
‘charity’ for income tax exemption pur- 
poses notwithstanding the settlor’s 
having expressed a wish (not a direction) 
that financial help should also be given to 
poor members of the settlor’s family. 


Capital Expenditure 
Planning for Growth and 
Profit 


by PIERRE G. BERGRON. 


Canadian Institute of Chartered Account- 
ants, paperback, no price quoted. 


This book is written with the objective 
of providing an awareness of the impor- 
tance of sound investment analysis linked 
with a framework on which different 
types of capital investment decisions can 
be based. A wide range of subjects is 
covered, all of which deal with effective 
decision-making: presenting, ie, selling, 
capital projects, capital budgeting, 
financing projects, investment appraisal 
yardsticks, decision-tree analysis, the 
effect of environmental factors, planning 
for expansion and selecting a plant site. 
The chapter on a ‘Strategy for buying an 
on-going business’ is worthy of special 
mention — the sound advice in this 
chapter alone makes the book worthy of 
acquisition by anyone who now faces or 
may face such a situation in the future. 
The relevance of capital expenditure 
planning arises from the importance to a 
country of its industries, the need for 
improved productivity, the right choice 
between alternative projects, and the 
complex responsibilities that fall on 
senior management in this connection as 


affecting employees, shareholders, 
creditors and the community. 

The author, who has had a long ex- 
perience in the field of capital ex- 
penditure planning in both private and 
public organizations in Canada, has 
brought together in this book a collection 
of articles (which won the Walter J. 
Macdonald Award in 1976) to make a 
unique textbook. They are written to 
bring a direct, systematic and evaluated 
approach to capital decisions which are 
sometimes made on hunches and ‘gut 
feeling*. 


Companies Limited 

by Guarantee and 
Unlimited Companies 

L. BERKOWITZ and G. D. M. COCKAIN. 
Oyez Publishing, London. 


Guarantee companies and unlimited 
companies are an important, but 
numerically small, category and they 
tend to be neglected by the authors of 
the major company law textbooks. This 
publication fills the gap for those account- 
ants and company secretaries who need 
to concern themselves with the detailed 
provisions of this relatively obscure 
corner of the law governing incor- 
poration under the Companies Acts. 

The authors begin by outlining the 
relevant requirements of the Acts and, 
after considering the advantages and dis- 
advantages of incorporation, go on to 
deal with the detailed procedures. The 
extensive appendices include specimen 
Articles of Association and notes issued 
by the Department of Trade dealing 
with aspects of the law relating to 
guarantee companies. 


Some International 
Comparisons of Industrial 
Financing 


by MEIR TAMARI, BSc(Econ) PhD. 
Technicopy Ltd, Stonehouse, Glos. 


The sub-title of this book ‘A study of 
company accounts in the UK, USA, 
Japan and Israel’, gives a good indication 
of the contents. Dr Tamari was at one 
time consultant to the Royal 
Commission on Small Firms and his in- 
ternational experience is substantial. In 
the study he undertakes, the reaction of 
organizations appears more uniform 
than might have been thought. 

Although the gearing of companies 
differs from economy to economy, the 


effect of monetary policies, the frequency 
of bankruptcies and insolvencies and the 
pattern of profits and distributions are in 
a general form similar in all countries. 
Whether this would be equally true of 
other environments is an interesting con- 
jectural matter: to some extent all the 


countries examined here have a tendency . 


to similarity because of their free 
enterprise systems of industrial 
organization. 

Dr Tamari studies the attitude of 
banks as providers of industrial finance 
in the four countries and the degree to 
which (as ih Japan) private savings or (as 
in the UK) a mixture of private cor- 
porate and government incentive funds 
are the dominant source of finance; the 
equity financing and gearing of 
businesses; profit distribution patterns; 
the effects of monetary policies and the 
influence of export orientation on the 
pattern in the four countries. The use of 
ratios to predict bankruptcies appears to 
need different application in some 
countries — presumably because of the 
effects of timing under differing degrees 
of government intervention, or the wider 
opportunities for external refinancing. 

The book is a fascinating study and 
should enable those planning corporate 
finance and taxation (or incentives) to 
gain a wider appreciation of practice 
rather than theory. 


The Abu-Ghazaleh 
English-Arabic 
Dictionary of Account- 
ancy 

by TALAL ABU-GAZALEH 

Macmillan Press, £8-50. 


In the context that the oil-producing, 
Arabic-speaking countries combine great 
wealth with the wish to develop their 
economies, there is an obvious need for 
the rapid promotion of local accounting 
skills. In many cases, the import of ex- 
patriate accountants helps to bring this 
about. 

Talal Abu-Ghazaleh, a Jordanian by 
nationality and a graduate of the 
American University of Beirut, has 
provided a comprehensive English- 
Arabic dictionary of accountancy which 
contains over 6,000 words and ex- 
pressions in English used by accountants 
in both sides of the Atlantic and ranging 
from ‘aboriginal cost’ .to ‘zone price 
systems’, 

The book does not pretend to be a 
glossary, but gives straight translations 
in large print with a most useful 
pronunciation guide in romanized script, 
as well as the transcription in classical 
Arabic. It should prove a most useful 
reference book for accountants in all 
Arabic-speaking countries. 





Financial Accounting: An Introduction 


by WALGENBACH, DITTRICH 
HANSON. 

Harcourt Brace Jovanovich, no price 
quoted. 


This is the second edition of a book first 
published in 1973 under the title of 
Accounting; it is designed for a first 
course in accounting for the college stu- 
dent, and follows very much the pattern 
of books written in recent years by 
authors connected with USA universities, 

The book consists of a comprehensive 
course in financial accounting covering 
the accounting cycle, mass-processing of 
transactions in the merchandising field, 
cash control and the traditional areas of 
the balance sheet (debtors, creditors, in- 
ventories, long-term assets and corporate 
owner’s equity accounting). The last two 
chapters cover accounting for manufac- 
turing operations and accounting for 
management. 


and 
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Each chapter concludes with a 
paragraph incorporating ‘key points to 
remember’. New exercises and problems 
have been introduced into this edition. 
There is a very useful glossary of 
accounting terms. 


The authors approach the writing of 
this book with the realization that the 
analysis and evaluation of the results of 
past business transactions and the 
probable financial effects of proposed 
future undertakings are the essence of 
the management function. Accounting 
data when analysed and subsequently 
utilized help to accomplish managerial 
objections. Also held in mind by the 
authors is an awareness of the limitation 
of accountancy reports. 

Over-all, the book contains a balanced 
treatment of the concepts, procedures 
and uses of financial accounting, and is 
well presented. 
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Clarity Earns Annual Award 
for Lindustries Accounts 


This week and next, ‘Finance & 
Commerce’ provides through its reprint 
an impression of the accounts of the two 
winners of The Accountant Annual 
Awards. It can only be an impression 
since, with the best will in the printers’ 
world, there cannot be a true 
reproduction of the accounts. But as a 
_long and fervent advocate, as accounts 
have become increasingly complex, of 
plain figures and plain words in annual 
reports, ‘Finance & Commerce’ is sure 
that the Award panel has chosen wisely. 
Infinite wisdom does not always 


produce acceptable choice; in the case of - 


this year’s two winners, it has. Clarity is 
the essence of Lindustries’ reporting. 
There are no frills, no fuss, no frantic or 
blatant attempts to make public relations 
capital out of the investment in 36 pages 
of straightforward reporting. It would be 
an extremely unsympathetic reader of 
Lindustries’ report and accounts, 
nevertheless, who was not impressed by 
the extent and unflurried style of the 
reporting. 


Contents 


Inside the front cover is the contents 
list and, on page 1, the notice of meeting. 
This formal notice is extremely difficult 
to find in some annual reports these dzys 
and Lindustries do well to put it where it 
can hardly be missed. 

Page 2 lists the directors, giving 
details of other directorships of the non- 
executive directors and the functions of 
the executive directors. After 
‘Highlights’ on page 3, there are four 
pages detailing the location, managing 
director, activity and turnover of the 
main subsidiary and associated com- 
panies by divisions. 

There are four divisions, Engineering, 
Polymer, Textile and Overseas, and it 
may be necessary now to point out that 
Lindustries’ origins were in Linen 
Thread, with much of its textile interests 
in Northern Ireland. Lindustries is now 
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an industrial holding company, albeit 
with textiles still a considerable profit- 
earner. 

Pages 8 to 11 of the report are taken 
up by the chairman’s statement near the 
end of which Mr W. E. Luke states that 
he has ‘been in the service of the 
company for over 50 years during which 
there have been many changes both in its 
direction and philosophy’. The directors’ 
report on the next eight pages shows 
that within that philosophy is the 
view that information is best provided 
simply. 


For instance, it will be seen from the 


reprint that the 1977 figures are com- 
pared with the previous period of 18 
months. In the directors’ report, turn- 
over and profit are analysed and com- 
pared with both 12 and 18 months’ 
figures as below: 

Turnover and profit by geographical 
area are analysed in the same terms — 
this is simple, but also thoughtful. In- 
flation accounting is acknowledged but 
confined to information ‘produced in 
accordance with the guidance of the 
Stock Exchange’. 

This shows incidentally that the group 
profit of £6,209,000 would be reduced to 


£1,866,000 by the elimination of stock 
holding gains of £3,386,000 and by 
additional depreciation of £957,000 on 
the current value of fixed assets apart 
from property. There would, however, 
be a gain of £723,000 on net monetary 
items. The value of fixed assets other 
than property is calculated at 
£15,179,000 against an historic 
£7,358,000 net book value. No 
revaluation of property, of a net book 
value of £9,846,000 has been attempted. 


Straightforward 


Included in the directors’ report are 
lengthy reports on each of the main 
divisions of the group. Here again the in- 
formation is provided without fuss but in 
a plain straightforward manner. 

The blue-paged accounts section 
covers the following 12 pages and the 
report of the auditors is given the 12th 
page to itself. Like the notice of meeting, 
the auditors’ report is increasingly liable, 
in many reports and accounts, to be 
tucked away in some odd corner. 

Lindustries’ report ends with the ten- 
year record and information for 
shareholders. 





Turnover 
Engineering 
Polymer 
Textile 
Overseas 


Profit 
Engineering 
Polymer 
Textile 
Overseas 


Investment income 
Interest payable 


Group profit 


THE ACCOUNTANT, May Ith, 1978 











12 months 12 months 18 months 
ended ended ended 

2 April1977 3 April 1976 3 April 1976 
£000 £000 £000 
31,763 29,574 44,936 
14,856 11,537 17,790 
19,693 14,894 22,389 
12,652 14,391 19,772 
78,964 70,396 104,887 
2,247 1670 2,059 
883 568 967 

2,185 2,157 3,118 
1,207 1,054 1,555 
6,522 5,449 7,699 
186 50 88 

(499) (625) (1,065) 
6,209 4,874 6,722 


Consolidated profit and loss account 
for the financial year ended 2 April 1977 


Lindustries Limited and subsidiary companies 















































































































































Notes 1977 1976 
12 months 18 months 
£000 £000 
Turnover 2 78,964 104,887 
Group profit 3 6,209 6,722 
Share of profits of associated companies 6 396 309 
Profit before taxation 6,605 7,031 
Taxation 7 3.070 3,428 - 
Profit after taxation 3,535 3,603 
Attributable to minority interests 203 271 
Profit attributable to Lindustries Limited 
before extraordinary items 3,332 * 3,332 
Extraordinary items 8 (163} 652 
Profit attributable to Lindustries Limited 3,169 3,984 
Dividends 9 895 1,232 
Profit for the year retained 10 2,274 2,752 
Earnings per 25p ordinary share 11 17-6p 17-4p 
Statement of retained profits 
Retained profit for the year 2,274 2,752 
Retained profit at the beginning of the year: 
As previcusly reported 13,679 10,937 
Prior year adjustment 12 755 745 
As restated 14,434 11,682 
Retained profit at the end of the year 21 16,708 14,434 
Notes on pages [638 to 640]. Auditors’ report on page [637]. 
Consolidated balance sheet at 2 April 1977 
Lindustries Limited and subsidiary companies 
Notes 1977 1976 
£000 £000 
Assets employed 
Fixed assets 14 17,204 17,446 
Investments 15 1,661 1,457 
18,865 18,903 
Current assets: 
Stock 16 22,926 18,684 
Debtors 17,991 15,525 
Bank and cash balances 1,127 1,042 
42,044 35,251 
Current liabilities: 
Creditors and accrued liabilities 17 14,930 12,498 
Advance payments from customers 1,417 1,113 
Bank overdrafts and short term loans 2,432 2,479 
Taxation 18 2,180 2,069 
Dividends 595 558 
21,554 18,717 
Net current assets 20,490 16,534 
39,355 35,437 
Deferred taxation 19 5,349 4,108 
34,006 31,329 
Financed by 
Issued capital of Lindustries Limited 20 6,806 6,806 
Reserves 21 21,511 19,246 
28,317 26,052 
Debentures and term loans 22 5,201 4,568 
Minority interests 488 709 
34,006 31,329 








W. E. Luke, Director 


P. A. Rippon, Director Notes on pages [638 to 640]. Auditors’ report on page [637]. 


Lindustries Limited and subsidiary companies 


Source and application of funds 






























































1977 1976 
12 months 18 months 
Source of funds £000 £000 
Profit before tax and extraordinary items 
less minority interests 6,402 6,760 
Extraordinary items (163) 652 
6,239 7,412 
Adjustment for items not involving the movement 
of funds: 
Depreciation 1,848 2,651 
Profits retained in associated companies (270) (114) 
Exchange rate adjustments 259 54 
Total generated from operations 8,076 10,003 
increase in term loans 939 150 
Sales of fixed assets 699 351 
9,714 10,504 
Application of funds 
Dividends 858 1,141 
Tax paid 1,718 2,099 
Purchase of fixed assets 2,539 3,959 
Increase (decrease) in investments in associates (66) 26 
Purchase of debentures 331 — 
Decrease (increase) in minority interest 221 (275) 
Other applications 9 (77) 
5,610 6,873 
Increase in working capital 4,104 3,631 
Comprising 
Increase in net liquid funds: 
Increase in bank and cash balances 85 183 
Decrease in bank overdrafts 47 1,831 
132 2,014 
Increase (decrease) in stocks 4,242 {704) 
Increase in debtors 2,466 1,901 
Decrease (increase) in creditors (2,432) 365 
Decrease (increase) in advance payments (304) 55 
4,104 3,631 
—_ 
Highlights 
Lindustries Limited and subsidiary companies 
1977 1976 1976 
12 months 12 months* 18 months 
Turnover £000 £000 £000 
Sales outside the group 78,964 70,396 104,887 
Earnings 
Profit before tax 6,605 5,129 7.031 
Profit after tax 3.535 2,658 3,603 
Earned for ordinary shareholders 3.247 2,375 3.205 
Ordinary dividends 810 737 4,105 
Earned per 25p ordinary share 17-6p 12:9p 17-4p 
Dividends per 25p ordinary share 4-4p 4-0p 6-0p 
Dividend cover 4-0 times 3-2 times 2-9 times 
Assets 
Fixed assets and investments 18,865 18,903 
Net current assets 20,490 16,534 
Net assets 28,805 26.761 
Net assets attributable to ordinary capital 26,117 23,852 
Net asset value per 25p ordinary share 141-8p 129-5p 


*The previous financial period covered 18 months to 3 April 1976. In order to make 
comparisons easier, the figures for the final 12 months of that period are shown in the 
above statement. The ordinary dividends are shown at an annual rate. 





Report of the auditors 
to the members of Lindustries Limited 


We report on the accounts set out on pages [. . .]. These have been prepared under the 
historical cost convention which permits the inclusion of leasehold and freehold properties 
at revaluation. 


In our opinion the accounts give a true and fair view of the state of affairs at 2 April 1977 
and of the profit and the source and application of funds for the financial year ended on 
that date, according to the historical cost convention, and comply with the Companies Acts 
1948 and 1967. 


Coopers & Lybrand 
Chartered Accountants 


London 
21 June 1977 
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We have pleasure in announcing that we have been 
able to continue the arrangements made before 
Christmas with a firm of wine-brokers so that readers 
of The Accountant could obtain good palatable wines 
at very reasonable prices. 


Many readers who took advantage of our offer at 
Christmas have reported back to us that they were 
highly satisfied with their purchases, and in some cases 
they have already repeated their orders. 


We are now renewing our offer of the same wines at 
the same prices, and we are confident that they are 
indeed of very good value. 


The wines offered are listed alongside, and readers may 
order cases of six or twelve bottles, made up in 
quantities of any of the ten wines as desired, but it is 
suggested that they are ordered in multiples of three so 
that they can be enjoyed to the full in company with 
your friends. 


Wines for pleasure 


Chateau Cheret Bordeaux. A.C. Pleasantly dry, 
well-balanced and harmonious. 


Dorval Rouge. A soft well-rounded wine of ex- 
cellent warmth and flavour. A natural alternative 
to a burgundy. 


Cotes du Rhone A.C. Full and robust. Should 
be drunk with discretion to appreciate its quality. 


Cotes de Bourg A.C. A very interesting and dis- 
tinctive claret which will continue to gain favour. 


Asti Spumante — Ducal. DOC. This is one of 
the best examples of this very popular Italian 
sparkling wine. It is both rich and sweet. 


Pierre-Beck. A clean and most refreshing 
sparkling wine of excellent quality from the 
Bordeaux. It is very dry and may be drunk with 
confidence on any champagne occasion. 


Dorval Blanc. An exceptionally well-balanced 
and harmonious wine from the Loire. Medium 
dry. 


Winzerschoppen. Originates from the wine 
blended by the individual grower for his grape- 
pickers. Like a dryish Liebfraumilch it is very 
enjoyable. 


Bernkastel Riesling. A quality wine from the 
Mosel, requires no description. 


Blanc de Blanes. Very dry, with a most dis- 
tinctive flavour and bouquet — excellent with fish 
dishes. 


ORDER FORM 


To The Accountant, 151 Strand, London WC2R 1JJ 


Tel. 01-836 0832 





Please deliver 





Case (s) of 6 wines at £14 containing 
Cases (s) of 12 wines at £25 containing 








tl2{3[ 4] s[6| 7] 8[ 9 | 10 [Tota] 
{| 6 
12 





Insert quantity required of each numbered wine. 


Checues with order please made payable to The Accountant. 


Prices quoted include VAT, insurance and delivery to any address within the U.K. mainland. Special rates will te quoted for delivery outside the 


U.K. mainland. 


Allows 21 days for order. Claims for breakages must be made within 2 days of receipt, and the carrier should also be notified. The suppliers reserve 
the right to substitute any wine with a similar or better wine should circumstances necessitate this action. 
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THE PROFESSIONAL BODY FOR 
ACCOUNTING AND AUDIT STAFF 


The efficient use of resources in the practising office demands 
trained and qualified support staff. The Institute of Accounting 
Staff offers an educational programme designed specifically for 
such staff through its membership examination. 


The examination comprises financial accounting, auditing and tax- 
ation plus the background subjects of data processing and 
business law. 


Over 130 colleges are currently running day-release, evening 
classes and correspondence courses in the British Isles for the ex- 
amination, which is held in June and December each year. 


For further information, write to: 


The Secretary (AT) 

The Institute of Accounting Staff 
23 Bedford Square 

London WC1B 3HS 
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PALMER’S 
EXAMINATION 
NOTE BOOK 


By EMILE WOOLF, F.C.A., A.M.B.I.M. 


SUMMARY OF CONTENTS 


Auditing, Banking and Exchange, Bankruptcy Law, Book- 
keeping and Accounts, Company Law, Costing, Deeds of 
Arrangement, Economics, Executorship Law and Accounts, 
Mercantile Law, Partnership Law and Accounts, Procedure 
at Meetings, Rights and Duties of Liquidators, Rights and 
Duties of Trustees, Receivers,¢ Secretarial Practice, 
Statistical Methods, Operational Research, S.S.A.P.s, Useful 
Data, Legal Cases. 


£3 


Your Books covering Accountancy, 
Financial Management, Taxation 
and related subjects are available 

at the 


BARBICAN BUSINESS 
BOOK CENTRE 


The City’s Specialist Bookshop 


ACCOUNTANCY e FINANGIAL MANAGEMENT 
TAXATION @ BANKING & INVESTMENT e LAW 
ECONOMICS @ BUSINESS MANAGEMENT 
STATISTICS o REFERENCE 


* for reference 
invaluable * for using odd moments profitably 
as a time-saver 
* during revision 


Monday to Friday: 9 a.m. — 5 p.m. 


Stockists of textbooks recommended by the 
‘Institute of Chartered Accountants’ 


ye For Accountancy and Secretarial Students 


EJ EEIEIESCIESESEIEIESEIEIEIEIEI EI EIEAEIEIPIESEIEIESPIEIEIEIESEIETEIEIESEIEIEIESEIESESEIES 
ESESEIEIEIESESESEIESESESESESEIESRSEIETESESESESEIEIETES ES ESES RIES EIESESESESEIESESESESESESEIES 


, emer PIN CEI CTI 

for their examinations syllabis; H £415 post U.K. H 
MIMIC MISCO CI CINE COIN 

BARBICAN BUSINESS BOOK CENTRE DB £4°67 Overseas B 

MOON 


9 MOORFIELDS, LONDON EC2Y 9AE 


GEE & CO (PUBLISHERS) LIMITED 
TEL. 01 -528 7479 


151 STRAND, LONDON WC2R 1JJ 
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The Bank of England’s background 
paper on the secondary banking crisis, 
produced at the request of the Wilson 
Committee, makes compulsive reading 
for those in any way involved in the 
crisis and for others concerned with the 
workings of financial markets. 

For, in a classic Bank statement, the 
crisis was apparently due to ‘a complex 
skein of macro- and micro-economic 
factors which combined and interacted 
in a way that even in retrospect is diffi- 
cult to unravel’. 

Yet, despite this attempt to cloud the 
issue, the paper makes it clear that the 
Bank had expected the fringe banks to 
fade away with the onset of credit and 
competition, and, in retrospect, the crisis 
was due to the muddle over banking 
status rather than a ‘complex skein’. 


STRUGGLE 


This spring’s monetary skirmish is seen 
on financial markets as a struggle 
between minimum lending rate and the 
mortgage rate. And, at first sight, last 
week’s hike would appear to suggest that 
minimum lending rate is the potential 
victor. 

Building societies, of course, pour cold 
water on the prospect of any imminent 
increase in the mortgage rate despite the 
sharply reduced net inflow of monthly 
savings. Relatively high liquidity ratios 
provide fat for lean months to come. 

But hardening interest rates obviously 
pose a threat to the mortgage rate later in 
the year if the hardening continues 
within the context of the much higher 
returns offered by National Savings in- 
strumen:s. 

Yet, by withdrawing attempts to hold 
down interest rates generally by twisting 
discount market arms over minimum 
lending rate, the authorities may have 
aborted in advance the need for further 
large rate rises at a later date. 

Permitting minimum lending rate to 
rise in reflection of the higher short-term 
UK and US rates may break the logjam 


surrounding the sale of government debt. 
Certainly, the institutions overburdened 
with cash need little prompting to buy 
gilts providing real yields at the long end. 


All that is required is a strong gilt- 
selling season to get the Government’s 
funding programme under way in style 
and to curb fears of excessive monetary 
growth. And, with building society 
lending already restrained, possible 
absence of need for further large rate 
rises could still prevent a mortgage rate 
increase. 

But failure to achieve substantial 
progress with the Government’s funding 
programme or renewed attempts to hold 
down interest rates would make both a 
mortgage rate rise and a credit squeeze 
inevitable. 


CONSUMER ‘BOOMLET’ 


After several false starts, it appears as 
though the long-awaited and urgently 
needed consumer spending ‘boomlet’ is 
finally underway. 

Mr Geoffrey Maitland Smith, chief 
executive at Sears Holdings, has com- , 
mented that signs of a consumer boom 
have been emerging in the past few days — 
the first top retailer to confirm its 
emergence. 

But trading bulletins from prominent 
retailing organizations like Marks & 
Spencer, Sears, Mothercare, and UDS 
have all helped clarify one other signifi- 
cant fact — that most big retailers have 
earned larger profits in a tough trading 
climate and results from the buoyant 
market should be worth waiting to see. 


Rates and Prices 


Closing prices, Monday, May 8th, 1978 


Bank of England Minimum Lending Rate Money Rates 
Day to day 6 -74% Bank Bills 
Sept. 9, 1977 64% Nov. 25,1977 .. 7 % 7days 7 -74% 2months 84—84% 
Sept. 16, 1977 .. 6 % Jan.6,1978 .. 64% TradeBills 3 months 82-84% 
Oct. 7, 1977 57% April 11,1978 .. 77% — | month 83% 4 months 84 -85% 
Oct. 14, 1977 5 %  May5, 1978 83% 2months 84% 6months 3 -88% 
Finance House Base Rate Poat aid 
May Ist, 1978, 74% 
Certificates of Tax Deposit , ; Three Months’ Rates 
May Ist, 1978: Local authority deposits .. ia 3—9 % 
: 2 x Local authority bonds 9 — 84% 
interest on payment of tax 84%; : h A 4 
, Sterling deposit certificates .. oe BH 83% 
L 
withdrawn for cash 57% Euro-sterling deposits i i 10! —10$ % 
FT Industrial Ordinary Index Euro-dollar deposits z z Tg- 14% 
May 8th, 1978, 480-1 Inter-bank rate a Ei oe 3—9 % 
Treasury Bills 
= Foreign Exchanges 
Mar. 3 £5-9840% April 7 £5-9961% NewYork .. 1-8185 Frankfurt 3-7950 
Mar. 10 .. £5-9139%  Aprill4 .. £6-9691% Montreal 2-0455 Milan 1579-50 
Mar. 17 .. £5-8005%  April21 .. £6-9676% Amsterdam.. 4-0550 Oslo 9-8600 
Mar. 23 £5-9332%  April28 .. £6-9988% Brussels 59-0000 Paris 8-4150 
Mar. 3I £5-9962%  May5 £8-2225% Copenhagen 10-3000 Zürich 3-5850 
Gilt-edged 
Consols 4% .. as ae ote .. 334 Treasury 134% 1997 .. ia Z 1074% 
Consols 24% .. : os Si .. 214 Treasury 94% 1999 .. os ma -. 83 
Conversion 34% mae a0 Re .- 35% Treasury 9% 1994 .. sa RR 78} 
Funding 3% 99-04 .. ne py .. 374} Treasury 84% 84-86 .. i ox +. 925 
Funding 54% 78-80 .. si a |. 95 Treasury 81% 87-90 .. en s . 83 
Funding 54% 82-84 .. ar oe .. 84$ Treasury 34% 77-80 .. ri ao .. 93i 
Funding 54% 87-91 .. oe + -. 654 Treasury 3$% 79-81 .. oe ite .. 894 
Funding 6% 1993 eo Ss X; .» 622 Treasury 5% 86-89 .. af Past .. 664 
Funding 65% 85-87 .. a ice .. 79% Treasury 54% 08—12 .. ie ex .» 4 
Treasury 13% 1990 .. Di ee .. 108% Treasury 24% st on oe . 208 
Treasury 12$% 1993 .. Ae a .- 1033 War Loan 3i% p pa pi e 3%} 
Retail Price Index (Jan. 1974 =100) 
Jan. Feb.. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89.3 89-9 90-4 92-1 92-8 93-3 93-7 94-0 94-8 96-7 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124.3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 [81-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 
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Ethics of 
Tax Avoidance 


Sir, — I note your editorial in The Accountant of April 20th, 
relating to ‘The Ethics of Tax Avoidance’ and I am most sur- 
prised that a journal with your reputation for common sense 
should think fit to support the contention that the profession 
has a moral duty not to advise on tax avoidance. 

I do sincerely believe that you have evaded the real issue 
which is absurdly high rates of personal tax. From Biblical 
days it has been generally accepted that high taxation is itself 
immoral — in this country it has been the cause of an ever-in 
creasing corruptive influence upon all sections of the com- 
munity. 

I would much rather you had supported the ever-growing 
pressure for really substantial cuts in personal taxation, so that 
tax avoidance would not be a worthwhile exercise. 


Yours faithfully, 


London WIN 7 RF. JACK GARDNER. 


Sir, — The concluding sentence of the leading article in the 
issue of April 20th is, in my opinion, dangerous rubbish which 
may lead to an even greater volume of woolly thinking in an in- 
creasingly woolly profession. Lord Clyde’s 1929 dictum is 
perfect, and incapable of improvement until. the Institute 
declares that it intends diversifying its objects by entering the 
field of religion. 

If this view causes any qualms among members, I would 
remind them that some of our politicians are giving away tax- 
ation revenues to alien creeds who would actually like to kill 
most chartered accountants if they had half a chance. I would 
prefer such revenues to remain in the hands of the undeserving 
rich if irrelevant ethical views have to be stated. 


Yours faithfully, 


Blackboys, East Sussex. P. ROBINSON, FCA. 


The Calamity of Sandilands 


SIR — I agree almost totally with Mr John Denza’s argument 
in his article on page 490 of your April 13th issue. 

CCA is not accounting for inflation. It is accounting for 
something else — the ‘value to the business’ of the transactions 
of a business and of the various figures in the balance sheet. 
This concept is an extremely complex one, and the difficulties 
of accounting for it in any meaningful way are enormous. 

Mr Denza has pointed out that 1970 £s and 1978 £s have 
only one thing in common — the same sign in front of them. 
Otherwise they are as different as dollars and yen. Any 
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accountant, faced with the necessity to combine information 
given to him in terms of dollars and in terms of yen, would 
translate both into a common unit before he did anything else 
with the information. This is the only logical thing for the 
profession to do with 1970 fs and 1978 £s. As Mr Denza says, 
CPP did precisely this in a relatively simple and logical way. 

When all information is presented in a common unit of 
value, and only then, should we begin to consider working out 
the concepts of ‘value to the business’. They are probably im- 
portant concepts, but they have nothing inherently to do with 
accounting for inflation. 

The general misconception that CCA is inflation accounting 
is graphically illustrated in the report in the same issue of your 
journal dealing with Squirrel Horn and their auditors. The 
report is headed ‘Auditors explain inflation accounting’ and 
continues: ‘Mr John Hardy, the chairman, in introducing 
the subject of inflation accounting in the statement to the 
shareholders, comments that this is “a subject on which the 
general public are ill-informed”. Ill-informed indeed! 


Yours faithfully, 


Dublin. D. N. ROWE. 


Arthur Webb: 
An Appreciation 


SIR, — I first met the late Mr Arthur Webb shortly after he 
became Editor of The Accountant and I was Editor of The 
Canadian Chartered Accountant. Whenever I was in England 
we saw each other, and also at International Accounting 
Congresses when we both covered these events for our 
respective journals. When I retired nine years ago he asked me 
to be The Accountant’s Canadian correspondent and, as a con- 
sequence, we have worked closely together and corresponded 
regularly. 

Publishing every week and maintaining a high standard of 
editorial content is no easy task, but Arthur had wisdom ac- 
quired through long experience and the diligent practice of his 
craft. He had a strong sense of news values and the inquiring 
mind of a good editor. By physique, one may have been led to 
believe that he was not too strong; yet he possessed immense 
stamina and boundless energy, and was totally committed to 
his job. 

In a letter received soon after his retirement and only a short 
while before his illness, he wrote that he could not entirely rid 
himself of the feeling of guilt that he really ought to be at the 
office. Referring to a retirement lunch given him by the 
Presidential officers of the Institute of Chartered Accountants, 
he wrote of the nice things said about him, but felt that they 
were quite undeserved. 

Those of us who were fortunate to have known Arthur per- 
sonally could not help but be influenced by the association. He 
will be remembered with affection by those who worked with 
him, and by a much wider circle of friends and acquaintances 
in the accounting world. 


Yours faithfully, 
Victoria, British Columbia. RENNY ENGLEBERT. 


[We are indebted to Our Canadian Correspondent for this kindly and 
thoughtful appreciation, and to all others who have sent messages of 
sympathy. — EDITOR. ] 





Critical Comments 
on Association’s Exams 


There were three main weaknesses 
which contributed to failure in the 
accounting 3 paper of section 1 of the 
December 1977 Professional Ex- 
amination of the Association of Certified 
Accountants, according to the ex- 
aminers’ report. 

First, lack of ability in explaining the 
reasoning behind accounting entries, or 
the principles involved. This seems to 
stem, states the report, from inadequate 
thought or discussion of the issues in- 
volved, and from insufficient practice in 
expressing accounting ideas in writing. 

Many candidates missed the whole 
point of question 2, while in the second 
part of questions 3, 4 and 5, candidates 
were asked to explain or justify their 
treatment of the accounts in the first 
part, and these answers were frequently 
just a restatement of what had been done 
or were omitted completely. 

The second weakness lay in the in- 
ability to apply principles to situations 
not encountered previously in exactly the 
same form. The examiners suggest that 
many candidates probably rely on 
learning formulae for accounting entries 
and do not have an adequate under- 
standing of their purpose. Certain items 
are included in the exam to test whether 
basic principles are sufficiently under- 
stood for them to be adapted to meet the 
needs of given situations. Question 6, for 
example, could not be answered by a 
textbook routine. 


Important skill 


The other main weakness was the lack of 
ability in presenting accounts or state- 
ments tn an orderly and comprehensible 
form. The report states that com- 
munication of accounting information is 
an important skill which is being tested 
by this exam, but the approach to setting 
out solutions needs considerable 
attention. 

If the examiner is presented with a 
confused array of figures, the report con- 
tinues, and has to search (often fruit- 
lessly) for evidence of workings, he finds 


it difficult to be impressed by the 
candidate’s suitability for an accounting 
career. Answers given in pencil and the 
use of correcting fluid are inappropriate 
in an accounting examination and, whilst 
the candidates concerned were not 
specifically penalized in marking these 
scripts, the practice should be dis- 
couraged. 

The examiners’ general comments on 
other papers in this section are more 
brief. On taxation 1, the report states 
that many scripts submitted indicated 
that candidates were not adequately 
prepared for the exam and had not kept 
up to date with changes in tax law of 
which they had only superficial 


knowledge, with the result that many 
half-truths were given. 
On law 2 (company law), it is stated 


that the majority of candidates continue 
to fall short in those problem-solving 
skills which legal studies are supposed to 
develop; ‘the practical man needs to be 
able to do things with his knowledge’. 
There are no general comments on the 
auditing paper. 


Poor style 


Turning to section 2 of the Professional 
Examination, the examiners point out 
that poor style and lack of clarity con- 
tinues in narrative answers — a statement 
related to accounting 5 (management 
accounting). ‘There was little evidence 
that candidates could apply knowledge 
learned from other papers, and often the 
ability to grasp the main point of the 
question was absent. 

More candidates than ever answered 
only four, or fewer, questions, and many 
seemed unable to read the instructions 
on the paper. Failure to comply with 
them gives the examiner ‘a poor 
impression of a student’s ability to 
become a professional accountant, who 
is required to interpret complex 
legislation and reports in decision- 
making situations’. 

Similar problems appear to have 
existed in the management mathematics 





You can’t pass PEI with your eyes closed! Paul Roberts, BSc, who is with the 


London office of Arthur Andersen, took first place in the November 1977 ICAEW 
PEI and is shown here receiving his prize from Mr Brian Maynard, MA, FCA, 
President of the Institute, at a prize giving ceremony at Chartered Accountants’ 
Hall on Wednesday of last week. Pau! also won the Watts Prize for the paper on 


auditing, systems and data processing. 
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paper, where the instructions clearly in- 
dicated that part A questions required 
answers in the form of a discussion or 
explanation. Some candidates 
nevertheless only carried out 
calculations, without giving an expla- 
nation. 


Untidy scripts 


On the accounting 4 paper, the ex- 
aminers state that there are still too 
many students who are unprepared for 
the depth and scope of the questions, 
and far too many who produce untidy, 
illegible scripts. 

Presentation of answers caused some 
difficulty in law 3. The report makes it 
clear that, when answering questions of 
an accounting nature, many candidates 
have little idea of the way in which this 
should be done. For example, if a 
question asks specifically for named 
accounts, then no marks will be awarded 
for the submission of accounts not re- 
quested. 

Of the three papers in section 3, the 
examiners make general comments about 
only taxation 2. ‘It was apparent’, they 
state, ‘that many candidates lacked 
practice in dealing with everyday 
situations and had studied various 
aspects in isolation with little or no 
attempt to deal with the subject as a 
whole.’ 


‘ACCUMULATOR’ IN 
EAST ANGLIA 


East Anglia CASS, like Manchester and 
Sheffield, is now organizing an invest- 
ment game — ‘Accumulator’ — sponsored 
by Williams & Glyn’s Bank. The com- 
petition began at the end of last month 
and the syndicate with the highest port- 
folio on September 29th will win prizes 
of £50 for each member. 

Competing teams are given 4 notional 
capital of £50,000 to invest on the stock 
market and on a specific day each month 
may change their holdings and value 
their portfolios. 

‘Accumulator’ has been designed to 
encourage students to gain a better un- 
derstanding of the stock market and to 


appreciate the many factors that can 
affect the price of a share. It is also 
hoped that it will help develop students’ 
analytical skills and their ability to work 
in groups for decision making. 

The game is already running 
successfully in Manchester, and last 
year’s winners — a six-man syndicate 
from Tansley Witt — gained an increase 
of 35 per cent in their portfolio over a 
period when the FT Index rose by only 
18 per cent. 

“The long-term aim’, says the bank, ‘is 
to sponsor “Accumulator” in association 
with chartered accountant students’ 
societies throughout the country.’ 


INFLATION ACCOUNTING 
LECTURE 


The next Student Accountant lecture is 
on inflation accounting. It is to be held in 
London at the Hall of the Chartered In- 
surance Institute (near the Guildhall) on 
Thursday, June ist, between 9.30 am 
and 5 pm. 

The lecturer, Mr F. A. J. Couldery, 
FCA, FCCA, FCIS, will cover 
comprehensively the subject of inflation 
accounting from the standpoint of 
students at all levels. Whereas many 


such lectures concentrate solely on the _ 


Interim Recommendation — the Hyde 
Guidelines, Mr Couldery will also cover 
PSSAP7 and ED18. Only by a 
knowledge and understanding of the 
alternative schemes put forward by the 
profession can a full understanding of the 
subject be achieved. 

Just to make sure that the lessons have 
been well learned, the day will also 
include case studies based on the Hyde 
Guidelines. This sounds a large 
programme for one day but with the 
documentation provided it is well within 
the capabilities of the keen student. 

Judging by the attendance at the April 
Student Accountant lectures, an early 
booking is essential. The course fee, in- 
cluding morning and afternoon refresh- 
ments and full documentation, is £16. 
Applications should be made to Student 
Accountant, 151 Strand, London WC2R 


1y). 





You know the career advantages of being 
qualified, so make sure you don’t waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 
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The Rapid Results College, Dept AH6 - 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour recording service for Prospectus requests) 


THE ACCOUNTANT, May lith, 


300,000 passes. As well as passing your Ac- 
countancy exams, you can widen your praspects 
by studying for the Institute of Chartered Secreta- 
ties and Administrators, Institute of Taxation and 
for other specialised professional qualifications. 





Tuition House, London SW19 4DS 


FIRST MEETING OF 
CASSL ESSEX BRANCH 


The first meeting of the Essex branch of 
CASSL will be on Wednesday, May 
17th, at the Angel Hotel, Ilford, starting 
at 6.30 pm. One of the main features of 
the evening will be the election of 
officers. 

All members of CASSL are welcome 
to attend, but obviously the meeting will 
be of particular interest to students 
living in the area. Free beer and sausages 
will be provided as an incentive to turn 


up! 


COMPUTERIZATION OF 
STUDENT RECORDS 


Arising from the decision to transfer 
ICAEW student records to a computer 
system during 1978, the form of 
application to register a training contract 
(Form TC (1)) has been revised. 

The revised form, with the 
appropriate copies of the training con- 
tract, may now be obtained on request 
from the Institute. Firms are asked to 
use the new forms immediately but to 
limit requests for them to cover intake of. 
students up to June 1979, when it is ex- 
pected that an amendment to the 
training contract will require a reprint. 


Letter to Roundabout 
CASSL ACCOUNTS 


Sir, — I refer to your recent report on the 
1977 CASSL Report and Accounts in which 
you comment that the Society ‘is moving 
towards ... the financial dependence that the 
‘Treasurer sees as a desirable goal...’. 

I must emphasize that my desired goal for 
CASSL is financial independence, to be 
achieved by the Society’s self-financing new 
services and the payment of subscriptions by 
the members. 


Yours faithfully, 


DENISE DONOVAN, 
Honorary Treasurer, 
THE CHARTERED ACCOUNTANT 
STUDENTS’ SOCIETY OF LONDON. 
London EC2. 


[Our apologies to Denise Donovan and to 
CASSL for this potentially embarrassing 
error! — EDITOR. | 





MAKE SURE OF YOUR C.A. EXAMS 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses in 
Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 
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PROFESSIONAL NOTICES 


Arthur Young McClelland Moores & Co 
announce that Mr F. Gilbert Parr retired 
as a partner of the Liverpool office on 
April 30th, 1978. The firm also announce 
that, as from May Ist, 1978, Mr 
Christopher J. Frankland, Mr John E. 
Smith, Mr Bernard Whewell and Mr 
David Weir were admitted into the 
partnership. Mr Frankland and Mr 
Smith will be resident in the London 
office, Mr Whewell will be resident in the 
Manchester office, and Mr Weir will be 
resident in the Liverpool office. 


The partners of Arthur Young 
McClelland Moores & Co, and of C. A. 
Huntington & Co, of Liverpool, 
announce that, with effect from May Ist, 
1978, their respective insolvency 
practices merged and will continue under 
the name of Arthur Young McClelland 
Moores & Co. Mr F. W. Taylor and Mr 
C. J. Chambers of C. A. Huntington 
joined the partnership, and for the time 
being will continue to practise from their 
existing premises at 41 North John 
Street, Liverpool (051—236 1267). 

Chantrey, Button & Co announce that 
on April 30th, 1978, Messrs N. E. B. 
Swan, J. A. W. Martin and C. L. 
Howard retired from the partnership. 


Davidson Smith, Wighton & Crawford 


announce that their practice merged 
with that of Turquands Barton Mayhew 
& Co on May Ist, 1978. A joint firm has 
operated for some time and, for the past 
12 months, all the partners of Davidson 


Smith, Wighton & Crawford have been - 


partners in that joint firm. 


Robson Rhodes announce the retire- 
ment on April 30th, 1978, of Mr Thomas 
R. Cubitt, FCA, and Mr Patrick J. 
Garland, FCA, partners for most of their 
professional lives at the London and 
Birmingham offices respectively. They 
also announce that Mr Rodney J. 
Dawson, ACA, and Mr John B. Rayer, 
ACA, have been admitted to partnership 
on May 1st, 1978, at the Bradford and 
London offices respectively, both of 
them having been members of the firm’s 
senior staff for a number of years. 


WIDER PUBLICITY FOR 
DISCIPLINARY CASES 


Disciplinary proceedings of the Institute 
of Chartered Accountants in England 
and Wales, hitherto reported in the 
normal course of events only in the 
accountancy press, are to receive a wider 
circulation. 

In future, cases involving exclusion or 
suspension from membership, or 
withdrawal of a practising certificate, 
will be notified to one or more local 
papers circulating in the area where the 
defendant resides or practises. In cases 
of ‘general public interest’; copies of the 


Appointments 


Mr L. G. Alyes, ACMA, has been 
appointed financial director of TI 
Reynolds, of Tyseley, Birmingham. 

Mr Robin Clark, FCA, has become 
chairman of Taylor Clark and the Equity 
Trust. 

Mr H. Mellor, FCMA, has been 
appointed finance and administration 
director of Hopkinsons, of Huddersfield. 
Mr J. L. Robinson, FCA, has joined 
LCP Holdings as group financial con- 
troller. 

Mr J. O. Skelton, BCom, FCA, joint 
managing director of The Wagon 
Finance Corporation, has been appointed 
chairman of the Finance Houses 
Association. 


Mr Hugh A. J. Shuttleworth, ACA, has 





been appointed to the board of Lumsden 
Buckley & Houston as financial director. 


Mr J. A. Buckle, FCA, chief accountant 
of Imperial Foods, has joined the board 
as finance director. 





Mr J. A. Buckle Mr R. King 


Mr Roger King, ACCA, has been made 
financial controller of Castell Locks. 
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order of the Disciplinary Committee or 
Appeal Committee will also be supplied , 
to the national press, regardless in this 
case of the penalty imposed. 


THE INSTITUTE OF CHARTERED 
ACCOUNTANTS IN ENGLAND 
AND WALES 


Overdue Subscriptions 


ICAEW members are reminded of the 
operation of bye-law 40, under which 
membership is automatically terminated 
in all cases where the annual sub- 
scription has not been received at the 
Institute by June 30th. 

Those who have not yet paid the 1978 
subscription are advised to do so without 
further delay. This particularly applies 
to any overseas members whose 
remittances may be subject to exchange 
control procedures. 


ICAEW ANNUAL CHURCH 
SERVICE 


The Annual Church Service of the 
Institute of Chartered Accountants in 
England and Wales will take place at St 
Margaret’s Church, Lothbury at 12.45 
pm on Wednesday, June 7th. The 
service, which will last about half an 
hour, will be conducted by the Reverend 
H. J. Smith, Rector of St Margaret, who 
will also give the address. 

Members of the Institute, with their 
families and friends, are cordially invited 
to attend. The service, which follows the 
Council meeting at which the President 
and other officers are elected for the 
ensuing year, is conceived primarily as 
an act of dedication. 


THE STOCK EXCHANGE 
Annual General Meeting 


The annual general meeting of members 
of the Stock Exchange will be held at 
4 pm on Tuesday, May 23rd, at the 
Chartered Insurance Institute, Alder- 
manbury, London EC2. 


ICMA COURSES 


The 1978 ICMA courses programme is 
the most ambitious yet attempted. There 
are 40 events planned, at locations 
throughout the country, and each course 
will be led by a subject expert. The 
number will be restricted on some 
workshop course to ensure maximum 
participation. 

New events include: ‘Organization 
and methods for the management 
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accountant’; ‘Workshop on internal 
auditing’; ‘Report writing’; ‘The 
widening role of the accountant in 
business’; and ‘Charging for computer 
services’. 

Further details can be obtained from 
Mr D. C. Wildish, the Institute of Cost 
and Management Accountants, 63 
Portland Place, London W1. 


INSTITUTE OF 
INTERNAL AUDITORS 


Conference Papers 


The Institute of Internal Auditors has 
announced a June lst, 1978, firm 
deadline for submitting abstracts of 
papers for the Fourth Annual Internal 
Auditing ‘State of the Art’ Conference, 
to take place in Orlando, Florida, next 
December. 

Authors of papers selected for the 
December conference will be notified by 
July 1st. Abstracts and a brief résumé 
should be sent to D. Eugene Shaeffer, 
Director of Education, Institute of Inter- 
nal Auditors, 249 Maitland Avenue, 
Altamonte Springs, Florida 32701, USA. 


NEW AUDIT GAME 


‘Fudget Limited’ is a game designed to 
develop the ability of audit staff to detect 
and resist unjustified accounting policies. 
The game is played in groups of four to 
six people (minimum of two groups). 

In Part I of the game, each group 
devises accounting policies for dealing 
with some of the more unusual aspects of 
the activities of Fudget Ltd and its 
partly-owned subsidiary, Fudget 
Cookers. In Part II, each group audits 
the accounts of another group. The 
group who can produce accounts 
showing the highest profit, without 
attracting a serious audit oot is 
the winner. 

Copies of the game may be btana 


Mr Robin Clarke, MC, JP, FCIS, Presi- 
dent of the Institute of Chartered 


Secretaries and Administrators, has 
been appointed chief executive of the 
Commission for the New Towns. He has 
been the Commission’s manager at 
Crawley since 1962. 


from Mr Kenneth A. Sherwood, FCA, 
Chalmers, Impey & Co, 6 Long Lane, 
London EC1A 9DP, at £15 each, which 
includes full rights of reproduction. (No 
solution is provided.) 


ICAEW INTERNATIONAL 
PUBLICATIONS 

The English Institute has recently 
published an updated edition of the 
booklet Requirements for Qualification 
as a Chartered Accountant or as a 
Certified Accountant in the UK and the 
Republic of Ireland. This is available 
from the Publications Department at 
Chartered Accountants’ Hall, PO Box 
433, Moorgate Place, London EC2P 2BJ 
(01-628 7060), price £1 UK post free. 

Also available from the same source 
are the two latest titles in the Institute’s 





series of bilateral liaison studies. Both 
dealing with Denmark, they are Some of 
the main services providing by practising 
statsautoriserede revisorer (£1), and 
Professional ethics for statsautoriserede 
revisorer — a practical guide for accoun- 
tants (£3 -95). 


CERTIFICATES OF 
TAX DEPOSIT 


Interest Rates 


From Monday, May Ist, the rate of in- 
terest on new deposits accepted under 
the terms of the prospectus (series 2) for 
certificates of tax deposit dated October 
1ith, 1976, and applied in the payment 
of tax was increased from 74 to 8% per 
cent. The rate of interest on deposits 
withdrawn for cash was increased from 
4% to 52 per cent. 


SHEFFIELD CAs’ MEETING 
ON FINANCE BILL 


The Sheffield and District Society of 
Chartered Accountants is holding a dis- 
cussion meeting on the 1978 Finance Bill 
on Thursday, June 8th, at 6 pm, at 
Sheffield Polytechnic. 

The VAT-inclusive fee is £1-08, and 
further details are available from Mr A. 
C. Scheele, Courses Committee 
Chairman, Huttons Buildings, 146 West 
Street, Sheffield S1 4ES. 


SOUTH EAST LONDON 
CHARTERED ACCOUNTANTS 


The annual general meeting of the South - 
East London Area Group of Chartered 

Accountants will be held on Monday, 

May 15th, at 7.30 pm, at the Bull’s Head, 

Royal Parade, Chislehurst. This will be 

followed by a talk on wines which will 

include wine tasting. 


. chartered surveyors | 





plant and machinery valuers 
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Grenside Grasps the Nettle 


There are some things that last week’s report of the 
Grenside committee on professional discipline, following 
the Cross inquiry last year, could not be expected to 
accomplish. It is unlikely wholly to satisfy those sections 
of the press whose delight it is to suppress all mention of 
accountancy save in a pejorative context, and who have 
been known to refer to the profession’s leaders in such 
terms as, for instance, ‘Sir Ronald Leach, an accountant’. 
Nor will it satisfy those sections of the public who persist 
in judging with the advantage of hindsight, and in laying 
on the auditors’ doorstep some burdens of a kind which 
should properly be borne — or shared, at the very least — 
by directors and by Parliament itself. It may receive 
something less than an unqualified welcome from 
members of three accountancy bodies — the English and 
Scottish Chartered Institutes, and the Association of 
Certified Accountants — who are likely to face an annual 
capitation levy (ranging from £2 for non-practising 
members to £50 for partners in the largest firms) to 
finance the proposed new joint disciplinary machinery. 

But it should go some way towards silencing those who 
professed to see Cross and its aftermath as little more 
than a job of ‘whitewashing’, and who maintained that 
the profession was incapable of any more constructive 
reaction to the Cross report than to establish a further 
committee. Given the substantial areas of difficulty which 
Lord Cross and his committee identified, the close and 
detailed measure of agreement which has been reached 
between representatives of three major professional 
bodies and within a modest time-scale is in itself 
something of an achievement. 

It must be admitted as a weakness of disciplinary 
procedures in the past that the public interest could be 
significantly affected by inefficiency or incompetence not 
of itself sufficiently culpable to warrant sanctions as 
‘professional misconduct’. Further, Mr Grenside and his 
colleagues have had to evolve a workable machinery to 
deal with complaints, not necessarily against individual 
members, but against firms whose membership may (and 


quite commonly does) include representatives of more 
than one of the recognized bodies, whose administrative 
and disciplinary procedures themselves differ in detail. 

In the event, the Grenside report falls necessarily into 
two major components — (1) an outline of the con- 
stitutional provisions to be adopted by each of the three 
participating bodies to enable it to join in the establish- 
ment and conduct of a joint investigative and disciplinary 
scheme, and (2) the outline of that scheme itself. The 
principal feature of the joint scheme is proposed as a com- 
mittee of inquiry ‘to investigate and consider the 
professional conduct, efficiency and competence of 
members and of member firms, and make findings on 
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their professional conduct, efficiency and competence in 
circumstances which give rise to public concern’. 

In the event of adverse findings against an individual 
member, the joint committee would prefer a complaint to 
the appropriate domestic disciplinary committee, its 
findings of fact being accepted for this purpose as con- 
clusive. Sanctions against member firms, as opposed to 
individuals, would be for the joint committee, which it is 
proposed should have power ‘to admonish, reprimand or 
censure member firms (or particular offices thereof) and to 
recover therefrom, in appropriate cases, the costs in whole 
or in part of the inquiry including the hearing’. 
Philologists, we observe in passing, may find some in- 
terest in differentiating ‘reprimand’ from ‘censure’ (not 
least because one standard dictionary defines each in 
terms of the other); the effective sanction is likely to be 
the power to recover costs — authoritatively estimated last 
week as likely to reach the £50,000 mark in a major case 
of some complexity. 

The Grenside committee has also recommended the 
appointment of lay members to both the joint and the 
domestic disciplinary machinery, and of lay observers to 
the domestic investigation committees. Some may find it 
less than satisfactory that these ‘laymen’ (as it emerged 
last week) are likely to be drawn in practice predominant- 


ly, if not exclusively, from the legal profession,.which has 
had its own share of criticism in the past. Under present 
procedures, it appears to be a matter of administrative 
practice rather than of constitutional necessity that dis- 
ciplinary -hearings are conducted in private, so that there 
is nothing directly to prevent public hearings if either or 
both of the parties so desire. This is perhaps a possibility 
to be looked at again — more especially as the appoint- 
ment of legally-qualified ‘laymen’ seems unlikely signifi- 
cantly to affect the practice of disciplinary tribunals 
before which either or both parties may already be legally 
represented, and which usually sit with the assistance of a 
legal assessor. 

It is, of course, impossible to study proposals as 
closely-detailed and potentially far-reaching as these 
without finding here and there the opportunity to 
comment and to criticise. Each of the three participating 
Councils — all of which have accepted the Grenside report 
in principle — is to seek the approval of members for the 
necessary constitutional changes early in 1979. 

In debating these proposals, we hope — with their 
authors — that all members of the profession will sub- 
ordinate other considerations to the need to advance the 
public interest by promoting even higher standards of 
professional conduct, efficiency and competence. 





‘Small Surplus’ at 
Moorgate Place 


Recognizing that the complexity and 
time-scale of many issues naw con- 
fronting the profession cannot adequate- 
ly be met within a single year of office, 
the Institute’s Deputy and Vice- 
Presidents have been increasingly in- 
volved in the overall picture. Presidents 


The Institute of Chartered Accountants 
in England and Wales forecast ‘a small 
surplus’ for 1977. The year’s accounts, 
recently distributed to members, show. 
that this was realized as £126,000 in 
historic terms and £76,000 in current 
cost terms. 

Major events of 1977 included the 
ASC’s publication of the Hyde guidelines 
on current cost accounting; the repori of 
the Cross Committee on professional 
discipline; a discussion paper on 
professional ethics; and proposals for a 
joint second-tier qualification with the 
ICMA and CIPFA. In the course of his 
review of the year, the President, Mr 
Brian Maynard, writes: 

‘The forecast that [1977] would prove 
a difficult year for the profession, both 
here and in North America, was always a 
safe one. It has been a period of con- 
siderable pressure, stemming from the 
rising expectations of government, the 
general public and the business and 
financial communities; these reflect a 
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growing realization of the importance of 
our profession. 

‘Against this background there may be 
a tendency to underrate the achieve- 
ments of a year during which a large 
number of members co-operated in a 
wide range of developments. A year of 
solid progress is no longer a matter for 
congratulation; it is what is expected of 
a great profession in times of change. 

‘Members are justly proud that their 
Institute is one of the relatively small 
number of British institutions that retain 
remarkable influence and standing 
world-wide. I believe most members 
would wish to maintain this influence 
and standing. 

‘Resentment of what some may feel is 
an excessive rate of change will not make 
the problems go away; similar pressures 
are apparent in other developed in- 
dustrial countries. Members must 
therefore look to the Council to translate 
reasonable public expectations into 
appropriate policies and programmes.’ 
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of District Societies are likewise en- 
couraged to involve their own Vice- 
Presidents. 

Three members’ resolutions have been 
set down for debate at the annual 
meeting, to be held at Chartered Account- 
ants’ Hall at 11 am on Tuesday, June 


A 


Mr Brian Maynard 


6th. Mr J. G. A. Cripps, FCA, is pressing 
for legislation to bring local authority 
standards of accountability into line with 
those required of publicly quoted com- 
panies; Mr T. D. Wright, BA, ACA, calls 
for ‘a more realistic differential’ between 
the annual dues of practising and non- 
practising members; while Mr Paul 
Ranford asks the Council ‘to consider 
means by which the current deplorable 
pass rates at the PEII examination may 
be improved’. 


CABA in 1977 


Relief expenditure in 1977 by the 
Chartered Accountants’ Benevolent 
Association was £91,316, more than 
double the 1976 figure. This ‘swingeing 
upsurge in expenditure’ — in the words of 
CABA’s annual report — is a cumulative 
consequence of increased vigilance by 
the District Societies in identifying 
prospective beneficiaries and of increases 
in the scale of relief in accordance with 
the Retail Price Index. 

CABA’s major problems remain, 
according to its President, Mr Henry 
Peat, CVO, DFC, FCA, that ‘too many 
members of the Institute withhold their 
support, and too many needy people do 
not knew of the help they could receive’. 
The Association is expecting a deficit on 
its 197& revenue account. 

Prospective benefactors are reminded 
that charitable gifts of specific invest- 
ments are exempt from capital gains tax, 
and that legacies or gifts to charities are 
exempt from capital transfer tax, up to 
£100,0C0 in any event and wholly so if 
made more than one year before death. 

The Association’s annual meeting will 
be held at Chartered Accountants’ Hall 
on June 6th, immediately following the 
ICAEW meeting called for 11 am on the 
same dav. 


Control Directors, 
Protect Creditors 


Directors who allow a company to trade 
recklessly, or when they know that its 
capital and reserves have been ex- 
hausted, should be guilty of an intention 
to defraud creditors, according to recent 
respresentations by CCAB to the In- 
solvency Law Reform Committee. The 
accountants also contend that liquidators 
should be able more easily and effectively 
to succeed in proceedings against direc- 
tors in respect of fraudulent preferences; 
that it should be easier for liquidators to 


take action against directors who have 
broken the law; that, in certain 
additional circumstances, delinquent 
directors should be made personally 
liable; and that central funds should be 
available to enable a liquidator to in- 
stitute proceedings against directors for 
misfeasance. 

In a second memorandum dealing 
with the position of creditors generally, 
the accountancy bodies call for interest 
on debts to be allowed at a commercial 
rate, and for stricter interpretation of the 
rules about invalidation of floating 
charges. Moreover, government depart- 
ments operating independently of one 
another should not be entitled to claim 
aggregation and unrestricted set-off 
debts (as, for instance, in re D. H. Curtis 
(Builders) Ltd, The Accountant, August 
25th, 1977); in this connection, CCAB 
recalls the conclusions of the Blagden 
Report (Cmnd 221) that such a set-off 
operates as a considerable hardship to 
the general body of creditors, and should 
not be allowed as between a statutory 
obligation (eg, taxes) and a contractual 
obligation. 

Copies of both memoranda, TR 281 
(creditors generally) and TR 282 (com- 
pany winding up) are available free on 
request (large sae) from the Publications 
Department at Chartered Accountants’ 
Hall, London EC2. 





Mr Gerald P. Dempsey, BA, FCA, chief 
executive — ancillary activities of Aer 
Lingus, has been elected President of 
the Institute of Chartered Accountants 
in Ireland. He is the first non-practising 
member of the Institute to hold this 
office. 

The accountancy profession, he said 
in the course of his address to the 
annual meeting, comprised several 
different categories: the large practices, 
the smaller firms, the industrial and 
commercial sectors. These separate 
categories were a source of strength 
which enabled members of the Institute 
to pool a comprehensive cross-section 
of talents and skills. i 

The new First Vice-President is Mr 
W. M. Carson, FCA, and the Second 
Vice-President is Mr Noel McMahon, 
BA, MComm, FCA. 





New International Headquarters 


“There has never been a more significant 
or fulfilling occasion in the half-century 
since the foundations of the Association 
of International Accountants were laid.’ 
With these words, AIA Chairman Mr 
F. B. C. Chance, FAIA, FCIS, performed 
last Saturday’s formal opening of 
Turvey Abbey, Beds, as the Association’s 
new international headquarters. 

He took occasion also to refer to the 
AIA’s long campaign for corporate 
statutory recognition, and described the 
state of the UK accountancy profession 
as ‘chaotic’: 

‘There are around a dozen account- 
ancy bodies and, in addition, anyone 
can describe himself as an accountant 
and practise accountancy in all its 
aspects — with the sole exception of 
auditing limited companies, which 
function is a relatively small part of the 
word dealt with by the profession. 

‘There are members of two major 
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chartered bodies who are not authorized 
to act as auditors, and there are account- 
ants who belong to no professional body 
of any kind who are so authorized by 
reason of holding a Government in- 
dividual licence. There are many further 
anomalies. The whole position to the 
layman must be utterly confusing.’ 

In his personal opinion, the Chairman 
concluded, the only practical solution lay 
in rationalization of the profession 
through the medium of an official 
register, with central disciplinary control 
on the lines already enjoyed by medicine 
and the law. 

Turvey Abbey, formerly the seat of 
the Earls of Peterborough, has been in 
the possession of the Higgins family for 
the past two centuries. The present 
house, set in attractive gardens, has been 
tentatively dated from 1603, and the 
Association is pledged to maintain it 
with all the care and respect it deserves. 
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A World-Wide 
‘Umbrella’ 


Senior partners representing Peat, 
Marwick, Mitchell- & Co firms from 
around the world have agreed the for- 
mation of Peat Marwick International 
(PMI), an international partnership 
aimed at giving the world-wide 
accounting firm an enhanced capability 
for serving its clients. The vehicle for 
strengthening the current PMM & Co 
‘family of firms’ structure is an ‘umbrella 
partnership’ in which every partner and 
principal in every PMM firm throughout 
the world will be a partner and signa- 
tory. 

_Mr Walter E. Hanson, chairman of the 
board of directors and chief executive of 
Peat, Marwick, Mitchell & Co (US), will 
serve as the first chairman of PMI, with 
Mr Alan G. Watson, deputy senior 
partner and chief operating officer of 
PMM & Co (Canada), as PMI’s first full- 
time secretary-general. Under the new 


structure, individual PMM firms will- 


maintain the autonomy so essential to 
the operation and development of local 
practices by nationals in their respective 
countries. 

The principal governing body of PMI 
will be a 25-person Council, represen- 
tative of the various Peat Marwick firms 
throughout the world. 


New Committee 
for London CAs 


The London Society of Chartered 
Accountants, with 24 candidates con- 
testing ten committee vacancies this 
year, could have done without the added 
complication of a fault in the initial dis- 
tribution of voting papers (The Account- 
ant, April 27th, page 580). Fortunately, 
the error was made good in time for the 





Mrs Barbara Culverhouse. 
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poll to take place on the date originally 
planned, and the percentage response 
from members proved significantly 
higher than in recent years. 

As if to lend added point to recent 
comment on the election of ladies to high 
professional office, Mrs Barbara 
Culverhouse — one of London’s best- 
known and indeed best-loved per- 
sonalities, currently chairman of the 
Central London Small Practitioners’ 
Group — topped the poll by a comfort- 
able margin, more than 300 votes clear 
of the next contender. Elected with her 
for a four-year term were Messrs Alan 
Bevis, Geoffrey Vieler (London’s 
Chairman in 1976-77), Roger White, 
Bernard Garner, Harry Branchdale, Roy 
Hazard, Brian Hardy, Clive Parritt and 
Martin Clarke. 

Increasing participation of the non- 
practising member in District Society 
affairs is marked by the election of three 
new members from industrial appoint- 
ments. Mr Garner is with the Chloride 
Group, Mr Hazard from Dunlop 
Holdings and Mr Hardy from BICC. 

Former committee members who 
failed to secure re-election included Mr 
Tony Scott of the Office of Fair Trading, 
chairman of last year’s working party on 
the needs of London’s commercial and 
industrial members. Voting in the middle 
order was extremely close, with no more 
than .50 votes separating Mr Scott and 
two other contenders from the lowest 
successful candidate. 


‘Difficult Pattern’ 
in South Essex 


Difficulties in operation of the Inland 
Revenue’s new procedure for ex- 
amination of a selected sample of 
business accounts in depth are 
prominently featured in the annual 
report of the South Essex Society of 
Chartered Accountants. 

‘A pattern is already evolving in 
relation to certain tax districts and 
certain Inspectors of Taxes’, the report 
runs. ‘The Society is aware of a number 
of cases where the Revenue are 
attempting to pursue investigations 
without justifiable grounds, and are 
consuming an inordinate amount of 
practitioners’ time on a system which 
was designed to save time.’ 

A recent memorandum from the 
chairman of South Essex Smaller 
Practitioner Advisory Sub-committee 
claims that South Essex has ‘the most 
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Professor James Risk, BCom, PhD, CA, 
FCMA, JDipMA, Head of the Depart- 
ment of Accountancy and Business Law 
at Stirling University and a Past- 
President of the ICMA, has recently 
been awarded the medal of the Institute 
of Administrative Management. A 
founder member of the Glasgow and 
West of Scotland Branch of the 
Institute, he has served on the national 
Council for a number of years, in- 
cluding a period as Honorary Treasurer. 


diverse business population of anywhere 
in the country, and therefore many 
members will have difficulty in com- 
paring ratios for like businesses. It is 
therefore in everyone’s interests that 
there should be a means of exchanging 
information in order to refute 
hypothetical figures put forward by 
Inspectors of Taxes’. 

South Essex is also sceptical, in the 
light of certain members’ known ex- 
periences, of the value of advice given by 
CCAB last year to ‘get to know the 
officials of the local Inland Revenue 
office and discuss procedures and diffi- 
culties with them’. 


Tied Vote on 
Audit or Review 


Contrasting views between Mr Geoffrey 
Holmes, FCA, Editor of Accountancy, 
and Mr Emile Woolf, FCA, on the theme 
“That small companies should be exempt 
from audit’, were expressed at a recent 
meeting of the Central London 
Small Practitioners Group. The ensuing 
debate ended in a vote of exact equality. 
Speaking in favour of the topic — 
which had evoked articles in The 
Accountant of April 6th and much cor- 
respondence — Mr Woolf pointed out 
that ‘exemption’ was not defined, nor 
was ‘small’. Small companies were, in 
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reality, incorporated sole traders and it 
was quite untenable to apply to them 
concepts of auditors’ independence, in- 
ternal control, non-beneficial holdings 
etc, culled from the ethical guide or the 
Companies Acts (the defunct Companies 
Bill 1973 might have been of benefit). 

The audit in such cases, though 
therefore not appropriate, was enforced. 
He further suggested that the problem 
would be emeliorated if limited liability 
were available only if the greater of, say, 
£1,000 share capital or one third of total 
capitalization was paid up. 

Mr Holmes declared that the Govern- 
ment seemed to envisage forthcoming 
lesser disclosure requirements, which he 
approved, including a possible reversion 
to the original ‘exempt private company’. 
Dual standards, he continued, now 
seemed to be called for, but would surely 
confuse; and strongly attacked the 
rationale of ‘auditing standards cannot 


THIS IS MY LIFE 


be applied - therefore no audit’. 
Independence does exist, and must be 
seen to exist. 


Codification of 
Best Practice 


Discussion drafts of CCAB’s long- 
awaited audit standards and guidelines 
are to be published on May 22nd, it was 
authoritatively learned last week. 
Intended as a codification of current 
good practice, these will serve the dual 
purpose of keeping members informed 
and of supplying help and guidance, 
particularly to practitioners in the 
medium-sized and smaller firms. 

The distinction between ‘standards’ 
and ‘guidelines’ has been evolved in the 
interests of preserving flexibility. While 
both would normally be taken into con- 
sideration in determining the adequacy 
of audit work in a particular case, it is 


Keep It In the Family 


by An Industrious Accountant 


The deputy-chairman wore a vaguely 
furtive expression as he explained that he 
had a little problem and would like to 
hear my comments. Perhaps I could 
review it in depth and report back? Just 
an informal assessment, and highly con- 
fidential, of course. 

The deputy-c has brought to a fine art 
a policy of obtaining skilled specialized 
advice free of charge from the company’s 
senior men. His ‘review in depth’ means 
that he wants an answer based on law, 
precedent, judgement and intuition, with 
references to quoted cases for choice. 
Thus armed, he will take further steps as 
required, or release an important but 
hitherto hidden circumstance requiring 
still another review. His ‘highly con- 
fidential’ warning means that I can in- 
vestigate on an anonymous basis only. 

I don’t know just how far I should 
play ball with him, but to plead pressure 
of work could be suicidal. Recalling his 
grumpy habit of aspersing accountants 
as pen-pushing busybodies battening on 
honest businessmen, I feel I’m feeding 
the hand that bites me. 
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His problem turned out to be a family 
one. His elder son has blotted his copy- 
book too often (I still remember the 
father’s agitation 20 years ago when the 
boy was hijacking golf-balls) with slow 
racehorses, fast cars, and even faster 
actresses. The younger is dedicated to 
doctoring starving villagers in the Third 
World, a folly totally incomprehensible 
to his parents. 

The deputy-c proposes at this stage to 
re-draft his will so as to disinherit both 
sons and to let his present considerable 
wealth accumulate and at length fall to 
the next generation, which numbers 
three at present. The period of years and 
certain qualifying clauses, he said crafti- 
ly, were undecided yet. 

Our solicitor said briskly ‘Try this 
beauty on your masked millionaire for 
starters’. 

The will of Peter de Thellusson, an 
ultra-millionaire Paris-born Swiss 
merchant dying in London in 1797, left 
fortunes to each member of his family. It 
also left a residue of £600,000 plus 
estates worth £4,500 a year to 


THE ACCOUNTANT, May 18th, 1978 





the standard which would supply a 
concise and comprehensive framework 
applicable to all audits, while the 
guidelines would allow exercise of the 
auditor’s judgement in deciding what 
procedures should be followed in perfor- 
mance of the particular audit. 

Mr Richard Wilkes, OBE, TD, ADC, 
DL, FCA, chairman of CCAB’s Audit 
Practices Committee, has emphasized 
that the initial publication will be in the 
form of discussion drafts, intended to 
stimulate debate. The drafts will remain 
open for comment until November 30th 
next. 


Quote of the Week 


‘Non-unionists are by definition people 
who do not have problems.’ — TUC 
General Secretary Mr Len Murray, 
addressing the annual conference of the 
National Association of Pension Funds. 


accumulate during the lives of his sons 
and grandsons, following whose deaths it 
would be invested in estates for his 
eldest lineal male descendant, when it 
was estimated to produce £19,000,000. 

The heirs-at-law promptly contested 
the will as obscure, and though Parlia- 
ment passed a restraining Act in 1800, 
the costs of the legal battles of three 
generations had gutted the estate when 
the last grandson died in 1856. 

So much for trying to control the 
family future. After all, the rakish young 
Prince Hal of the stews of London 
became Henry V of Agincourt. 


His elder son has blotted his copy-book 
too often. 


Silver Jubilee 


Twenty-Fifth Year of 
The Accountant Awards 


‘By City of London standards, a quarter of a century is not a very long time — but it 
has nevertheless been very good to see the development of The Accountant Annual 
Awards during this period.’ With these words, Mr Percy F. Hughes, Chairman of 
Gee & Co (Publishers) Ltd and Editor-in-Chief of The Accountant, opened the 25th 
consecutive annual presentation ceremony of these Awards at the Mansion House 


last week. 

It was 21 years, he recalled, since he 
himself had picked up this particular 
baton from the late Mr Ronald Staples — 
‘so I have been in the saddle for quite a 
long time!’ He paid tribute also to the 
memory of Arthur Webb who, as Editor 
of The Accountant from 1956 to 1977, 
had contributed a great deal to the 
accountancy profession and who had 
served for many years as a member of 
the Panel of Judges. ‘All those who had 
the privilege of working with him’ said 
Mr Hughes, ‘will recognize that they 
have lost a loyal friend and colleague. 

‘To none can the loss have been so 
great as to his widow, and to her we 
extend cur most sincere sympathy. She 
is in fact present today.’ 


Maintaining standards 


He went on to thank the present Panel 
members for their services, under the 
chairmanship once again of Mr Michael 
Wheeler, QC, in maintaining the 
standard of the Awards; and to 
acknowledge the work of Mr John 
Grenside, CBE, FCA, who had retired from 
the Pane! during the year: 

“The retirement of John Grenside was 
a serious loss; but when he became 
senior partner of his firm, following his 
strenuous year of office as President of 
the Institute of Chartered Accountants 
in England and Wales, he felt that he 
needed a rest from his labours on the 
Panel. Our thanks are due to them all.’ 

Addressing the representatives of the 
1978 winners — Lindustries and 
Revertex ~ the Chairman continued: ‘I 
know only too well that the preparation 
of accounts to this standard requires the 
co-operation of a number of different 
people, their skills and expertise, and I 
offer my congratulations to them all.’ 

He concluded his address with a 


special word of welcome to the ladies — 
‘who always bring sparkle to this 
occasion. We have been fortunate to per- 
suade them to be able to attend this 
function, and it gives as much pleasure 
that they do so.’ He then invited the 
Lord Mayor, Air Commodore the Hon. 
Sir Peter Vanneck, GBE, CB, AFC, to 
present the Awards. 

Making the presentation, the Lord 
Mayor said: ‘Situated as we are at the 
hub of one of the world’s great financial 
centres, it would not be easy to find a 
better venue than this historic Mansion 
House in which to celebrate the Silver 
Jubilee of The Accountant’s imaginative 
Annual Awards. 

‘There is now a greater awareness 
than ever before of the importance of the 


Lord Mayor. 
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form and content of the accounts of 
public companies. Some annual reports 
continue to look almost as though they 
were designed to conceal the real facts. 
Simplified accounts are also coming to 
the fore, inserted in the “regular” report 
and accounts and they, with their colour- 
ful format — columns, pyramids, and 
cakes with slices of various sizes — are 
intended to acquaint the workforce with 
the financial background of the com- 
panies in which they are employed. I 
suspect also that they are of considerable 
service to some members of the Society 
of Investment Analysts]! 

‘But I do propose to enter the 
minefield of whether the unsatisfactory 
nature of present reporting methods, as a 
means of assessing factors other than 
profitability, can continue to be accepted. 
A positive plethora of discussion papers 
and exposure drafts continues to be 
placed before us, and we discuss and 
argue them in detail. What I want to do 
today is to congratulate The Accountant 
on all that they are doing to encourage 
the preparation by public companies of 
clear and informative annual reports and 
accounts. 


Distinguished entry 


‘Congratulations are also due to the 
members of the Panel of Judges, who 
have carried out the onerous task of 
sifting nearly 1,200 entries — all of con- 
siderable distinction. J am sure that the 
two winners will agree with me on that. 
There is not the slightest doubt that, 





Mr W. E. Luke, chairman of Lindustries, receives his company’s Award from the 
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is 





Congratulations from the Lord Mayor for Sir Campbell Adamson, now chairman of 


Revertex Chemicals, on his company’s success. 





over the past 25 years, this particular 
Award scheme has provided a direct and 
successful method of convincing com- 
panies, large and small, that the annual 
report is an essential and highly import- 
ant means of communication. 

‘As a Lord Mayor who chose “Service 
of the City” as his mayoral theme for the 
year, it is extremely satisfying to 
participate in such a splendid scheme, 
where that theme is so delightfully 
“ensconced” in silver. ... I have enjoyed 
this occasion, and Iam quite delighted to 
be taking part in it.’ 

Sir Peter then made the formal presen- 
tation of the silver sconces to the 
chairmen of the two winning companies 
— Mr W. E. Luke, of Lindustries, and Sir 
Campbell Adamson of Revertex 
Chemicals. 


The chairman’s role 


Acknowledging the gift to his company, 
Mr Luke marvelled at the extent to 
which Lord Mayors — ‘who have to make 
about 365 speeches during their year of 
office’ — succeeded in harmonizing their 
songs to suit the occasion. His own ex- 
periences, he suggested, had been less 
felicitous: 

‘I made a speech a week or two ago at 
a well-attended banquet and, after I had 
struggled through it wearing the wrong 
glasses, a close critic — who is présent 
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here today, and on whose judgement I 
place great reliance — said there were 
only two things wrong with the speech: 
first, that I had read it, and secondly that 
I had read it badly. 

‘The redeeming feature about a 
chairman’s statement in the annual 
report and accounts is that in many cases 
the chairman neither has to write nor to 
read it. If the shareholders or the invest- 


RR- ENEE See 


ment analysts — those chaps with horn- 
rimmed spectacles and sharp pencils — 
don’t like the contents of the report, it is 
the chairman who is at the receiving end 
of their contumely; so I suppose that it is 
only fair if, on the rare occasions when 
they like what they see, that the 
chairman should receive the bouquets. 


Delegation 


‘In each circumstance, he is either accept- 
ing responsibility for other people’s 
mistakes (which is delegation at its 
worst), or congratulations for other 
people’s success (which is delegation at its 
best). I am very glad that on this 
occasion success is behind the compli- 
ment which you, my Lord Mayor, have 
paid to the owners of The Accountant, 
the judicial panel and the two companies 
who have won the awards, by presenting 
the prizes. 

‘It is particularly pleasing to me, too, 
that I should be sharing the honours 
with Sir Campbell Adamson. On many 
occasions in the past when I was a 
member of the Council of the 
Confederation of British Industry I 
viewed him, as it were, from the body of 
the Kirk, and Iam happy to be sharing a 
platform with him today! 

‘In the production of our report and 
accounts, many people were involved. 
Peter Shuttleworth, our group secretary, 
master-minded the document and 
received valuable help and guidance from 
the printers and the designer. It takes a 
good auditor to ensure that our records 





Three distinguished members of the Association of Certified Accountants. Left to 
right: Mr R. S. Waldron, FCA, FCCA, CPA, a Council member; Mr E. R. Gibbs, 
FCCA, FCIS, President; and Mr E. A. Lediard Smith, FCCA, a Past-President anda 


member of the Panel of Judges. 
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Marry us to Mrs Castle 





Granted the Castle Scheme is good as faras 
it goes, but there’s still plenty missing from it. 


The maximum of twenty years’ pensionable 
service is a major limitation, especially as service 
before 1978 will not be counted as pensionable. 


Then again, earnings over £120 per week 
are not pensionable and there is no lump sum 
death in service benefit. 


To make up for what’s missing from the 
Castle Scheme-or even a contracted-out 
scheme -directors and executives need MGM's 
‘Design for Retirement. 


The plan features: 


* Highly competitive rates and guarantees 
** Death in service benefits 

* Automatic Inland Revenue approval 

** MGM Trustee services without fee 

* Paperwork reduced to the minimum 

* Maximum flexibility for tax planning 


For further information ring 
Malcolm Powell on 01-623 8211. 


NAKED ASSURANCE 
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Marine and General Mutual Life Assurance Society 
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Saffron Press Ltd 


congratulate 


Revertex Chemicals Ltd 


on winning the award for the best 
Report and Accounts for smaller companies 


and are proud to be the printers who produced it. 


The service and quality we offer our clients is ideally suited for the 
production of reports and accounts, or any prestige and confidential 
printing needing close co-operation between client and printer. 


Among other awards made to our clients have been two for the best 

produced house journals and we have also won nine national awards 

for quality printing. With such a record we confidently state that what 
we have done for others we can do for you. 


For further information, or if you would like a technical representative to 
call, contact: F, E. Waller, Managing Director. 


SAFFRON PRESS LTD 


WEST ROAD SAFFRON WALDEN ESSEX CB11 3DT 
Telephone 0799 23046 
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satisfy the stockholders, the Inland 
Revenue authorities and the manage- 
ment: Coopers and Lybrand, our 
auditors, have as always been splendid 
advisers. 

‘All concerned are, I think, specially to 
be commended for omitting to produce a 
value added statement and for post- 
poning their attempt to produce 
inflation-adjusted accounts until the 
accountants, the Stock Exchange and 
others have made up their minds as to 
the basis on which they should be 
calculated. 

‘It has, for quite a long time, been the 
view of my board that employees should 
be given full information about their 
company’s progress, and that our 
accounts should be informative but at 
the same time simple. I imagine that, in 
making the Award, the Panel took into 
account the supplementary report which 
we sent to all of our employees — and 
which incidentally gave us some success 
in another competition.’ 

Mr Luke ended with an expression of 
thanks to the owners and editorial staff 
of The Accountant for providing an in- 
centive for public companies to improve 
the quality of their annual report and 
accounts. He was particularly honoured, 
in this the Jubilee year, to receive these 
magnificent sconces of which everyone 
connected with the company would be so 
proud. 


Award by proxy 


Sir Campbell Adamson, former Director- 
General of the CBI and now chairman of 
Revertex Chemicals, protested that he 


had not been in office at the material ---j 


time and was, in effect, receiving his 
company’s Award under false pretences! 

‘I was not in Revertex Chemicals 
when this report and accounts were 
drawn up, and therefore I can take no 
responsibility for them. I thought I 
should make that clear from the start’, he 
warned. 

“This does not in any way dim my 
enormous pleasure and pride in being at 
this ceremony, and I would like, Mr 
Chairman, to start by thanking you and 
The Accountant for maintaining these 
Awards year by year; and you, my Lord 
Mayor, for so graciously presenting them 
to us. 

‘I believe that to produce good reports 
and accounts is, and can only be, team- 
work: a team that goes from the board, 
through the accounts department to the 
operating managers of the company; and 
I believe that it is becoming more and 


more important for each company to 
produce clear and accurate reports, so 
that the public and the shareholders can 
know what is going on inside that com- 
pany. 

‘I never thought, indeed, in the days 
when we were all preaching at the CBI 
that companies should produce better 
and clearer accounts, that it would come 
so quickly home to roost on me; and that 
I should be accepting, on behalf of 
Revertex Chemicals, these sconces. We 
have many bodies, both in this country 
and in the world, that are pressing for 
greater and greater disclosure of infor- 
mation on the part of companies. I think 
we should be careful that we do not too 
easily submit to pressure which is 
politically attractive, to put an enormous 
amount of information in the report and 
accounts — not all of which might be 
relevant — which will cause considerably 
more work to those in companies who 
are drawing them up. 


Competitive disadvantage 


‘Indeed, I think we should be careful in 
this country that we move with other 
countries as we advance in the disclosure 
stakes, so that we are not at a com- 
petitive disadvantage with other 
countries in disclosing greater facts. 
‘Having said that, Mr Chairman, one 
of the reasons for pride that we in 
Revertex have in receiving this Award is 
that certainly the days of greater dis- 


closure to shareholders and employees 
are with us; and you referred earlier to 
various attempts that companies are 
making to get their figures over in clear 
and simple terms to all who work in 
those companies. This in my view is es- 
sential and, if we in Revertex have been 
able to produce reasonably clear reports 
and accounts to our shareholders, then I 
hope it will help us to go on and produce 
the figures in a way that all who work 
within our company will want to read 
and will want to understand.’ 

Revertex, Sir Campbell Adamson con- 
cluded, would treasure its Award — ‘and, 
make no mistake about it’, he added, ‘we 
shall be back to claim the Award for 
large companies in a few years’ time!’ 


Judgement of a thousand 


Mr Hughes then called on Mr Michael 
Wheeler, to tell the audience something 
of the work of the Panel of Judges — 
‘maybe he will, and maybe he won’t’, he 
added, amid laughter. Responding to this 
invitation, Mr Wheeler stressed the ad- 
vantages of clarity in presentation, in 
selecting the two winners from — once 
again — a four-figure entry. 

‘With over 1,100 entries this year, the 
Panel can scarcely claim to have been 
under-employed’, he said. “To my mind, 
winning an Accountant Award is rather 
like passing a difficult exam — only in 
this case the exam is not the 11-plus, but 
the 1,100-plus. It is no mean achieve- 
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Mr W. N. Hunter Smart, CA, President of the Institute of Chartered Accountants of 


Scotland, left, and Mrs Hunter Smart, with Mr Robert Glendinning, MA, CA, FCMA, 


FCIT, a member of the Panel of Judges. 
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Sir lan Morrow, CA, FCMA, JDipMA, 
ATII, a past member of the Panel of 
Judges, is welcomed by Mr Percy F. 
Hughes, Editor-in-Chief of The Ac- 
countant. 





ment for any company to emerge as one 
of the two winners; and in Lindustries 
and Revertex we had two very good sets 
of accounts. 

‘I don’t propose to spend time today 
rehearsing their virtues, many of which 
are self-evident. In the next two editions 
of The Accountant [May 11th and 18th], 
articles will appear in the “Finance and 
Commerce” section which will comment 
in some detail on the merits of the 
award-winning accounts; and although 
these articles are not written by the 
Panel, they are written by someone who 
knows and understands the workings of 
the Panel very well indeed., 

‘The keynote of both sets of accounts 
is clarity: clarity of printing, of presen- 
tation and of explanation. Both say what 
they have to say clearly and succinctly; 
and, in consequence, the reader gets a 
good picture not only of the company’s 
financial state but also of its business 
and the people who run it. 


Pedestrian presentations 


‘Here, however, I must interject a note of 
disappointment. The standard this year 
among the smaller companies has for the 
most part been disappointing. To say 
this is not to detract from the perfor- 
mance of Revertex, who were worthy 
winners. But, in far too many cases, the 
end-product of the smaller companies 
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seemed to us to be pedestrian and un- 
interesting — as though the production of 
the accounts was a chore to be got 
through, rather than an opportunity to 
be grasped. 

‘This is the first occasion since I 
joined the Panel that I have had to report 
a drop in standards. Let us hope that it 
is only a temporary lapse.’ 


Open management 


Quoting from the chairman’s state- 
ments accompanying each of the 
winning sets of accounts, Mr Wheeler 
observed that both chairmen were clearly 
‘professionals, in the best sense of that 
word’. Both, it was noteworthy, had 
stressed the advantages of an open style 
of management, of participation, co- 
operation and opportunity, in preference 
to the divisive and disruptive conse- 
quences which could be expected if the 
majority recommendations of the 
Bullock Committee should ever reach the 
Statute Book. 

“This is neither the time nor the place 
to embark on a discussion of so-called 
“industrial democracy”, he continued. 
‘But the views of these two experienced 
chairman can at least provide food for 
thought.’ 


Inflation accounting 


He turned next to inflation accounting 
— which, he said, ‘whether we like it or 
not, has come to stay. 

‘Of course, the winning accounts this 
year were published before the 
emergence of the Hyde guidelines last 
November; so to that extent I am 
jumping ahead a bit. But it seems to us 
on the Panel that these guidelines could, 
in time, provide a firm foundation on 
which to build; and perhaps, with more 
experience and practice, to develop a 
system of accounting which could be suf- 
ficiently precise to replace historic cost 
accounting without, in the process, 
becoming so complex as to be largely un- 
intelligible to all but the experts. 

‘Although I have, in the past, ex- 
pressed the hope that finality should not 
be too long delayed, I recognize that 
there must almost inevitably be a longish 
period of gestation if a sound and simple 
procedure is to be developed. 
Meanwhile, I suggest that it would be 
most unwise to jettison historic cost — 
with all its imperfections — as the basic 
method of accounting. 
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Employee reports 


‘Last year, I drew attention to the 
growing practice among the more go- 
ahead companies of producing a simpler 
form of accounts more specifically 
directed to the work-force; and I said 
that the Panel welcomed this trend. This 
year both Lindustries and Revertex, in 
slightly different forms, have adopted 
this practice. 

‘I wonder whether this trend is not in 
itself a commentary upon our current 
law and practice. Are our accounts too 
complex? To paraphrase a better-known 
saying, ‘Never has so much been printed 
for so many, and read by so few’. 

Somewhere and in some form, Mr 
Wheeler continued, a great deal of 
detailed information must be made 
available, though he deprecated the in- 
sidious tendency — ‘much of it stemming 
from Whitehall’ — to compel publication 
of more and more information that had 
little to do with the running of a com- 
pany. It must also be accepted that 
simplified accounts, if these ever became 
the norm, would still need to be covered 
by some‘form of audit examination and 
report. 

‘It will not be easy’, he concluded, ‘to 
work out a wholly satisfactory solution 
to this problem of complexity. For my 
own part, I would back any move 
towards simplicity if it would mean that 
more people were encouraged to take an 
intelligent interest in companies. 

“That, after all, is what The Account- 
ant Annual Awards are all about.’ 








Welcome to Sir William Slimmings, 
CBE, DLitt, CA, a Past-President of the 


Scottish Institute and outgoing 
Chairman of the Accounting Standards 
Committee. 





Lords Report on 
EEC Expansion 


The House of Lords Select Committee 
on the European Communities has urged 
a speedy conclusion for the negotiations 
on the entry of Greece, Spain and 
Portugal, even though enlargement will 
require many changes in Community 
political, economic and institutional 
affairs. The Committee argues that delay 
would have serious consequences now 
that applications have been accepted and 
formal talks begun with Greece. At this 
stage, the applicant nations face ‘internal 
and exzernal political discontent’ as a 
result of prevarication, while the 
Community itself could be paralysed. 

The Committee says that ‘the 
Commission and member governments 
should move as speedily as possible so 
that the chances of negotiations being 
interrupted by domestic pressures or 
disagreement among the Nine are 
minimized’. The basic argument is that 
the newcomers should be brought in as 
soon as possible, and that the really 
tricky problems should be handled 
during the transitional period. The 
length of this should be flexible to take 
account of the greater difficulties facing 
Greece, Spain and Portugal, compared 
with Britain, the Irish Republic and 
Denmark, who were allowed a five-year 
transition after the 1973 enlargement of 
the Community. 

The report argues that a Community 
of twelve will necessarily be a different 
animal from one of nine, which with 
great difficulty was forced into a 
framework devised for six. The British 
Government has perhaps been the most 
ardent advocate of enlargement of any of 
the nine members. 

The report strongly backs the British 
insistence that the successful conclusion 
of Greek negotiations must carry with it 
a commitment to the entry of all three — 
including Spain which, as the biggest 
and agriculturally richest, will prove 
most awkward. The Committee 
proposes several key recommendations 
for the institutional development of an 
enlarged EEC, including more use of the 
majority voting system in the Council of 


Ministers, the allocation of only one 
Commissioner in Brussels to each 
Member State, however large, and a 
reduction in the number of working 
languages, which is currently six. 

It also calls for a streamlining of the 
procedures of the European Court of 
Justice. Although the Committee accepts 
that an enlargement will mean a rise in 
the number of judges who sit in Luxem- 
burg from nine to thirteen, it wants the 
quorum reduced from seven to five for 
major cases, and to three only for routine 
ones. 

Enlargement will also require changes 
in the Community’s external policies. 
Relations with Turkey should be given 
greater importance and special care 
taken with other Mediterranean 
associates of the EEC. The Council of 
Europe should be strengthened into a 
forum for consultations between the 
Community and non-Community Euro- 
pean nations. 


Reciprocal Tax 
Disclosures 


The Inland Revenue is empowered by 
clause 62 of the Finance Bill to disclose 
information to other EEC taxing 
authorities. This provision is made 
necessary by EEC Directive 77/799, but 
in fact represents no extension of the 
provisions already incorporated into the 
double tax treaties between the UK and 
other EEC states — which enable revenue 
departments to swap information needed 
for the prevention of fiscal evasion. 

The decision to open up Britain’s tax 
records to European scrutiny on a 
reciprocal ‘basis can be traced to an 
agreement in principle reached within 
the Council of Ministers last autumn. 
Plans for joint working were started as 
long ago as February 1975, when it was 
felt that international tax evasion and 
avoidance needed some form of common 
action. 

The Community Directive, which is 
the basis for this collaboration, envisages 
one tax authority undertaking inquiries 
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on behalf of another under common 
rules. This goes beyond exchanging data, 
and can be reinforced by the Inland 
Revenue in Britain authorizing a Euro- 
pean counterpart’s officials to be present 
on UK territory for the purposes of 
‘clarifying a given situation’. 

This authority for another country’s 
taxmen to come into Britain is expected 
to be optional and can take place only 
with the Inland Revenue’s expressed 
agreement. Strict common rules of 
secrecy have yet to be worked out to 
ensure information is not improperly dis- 
closed or used for purposes other than 
taxation. 


Common Market 
in Insurance 


A first step towards a common market in 
insurance has been taken by EEC 
Finance Ministers who have approved in 
principle a directive to remove con- 
straints to cross-frontier co-insurance 
business inside the Community. 

The directive lays down certain 
uniform basic regulations which would 
make it easier for insurance companies in 
EEC countries to participate in co- 
insurance contracts, used to insure very 
large liabilities, such as tankers and oil 
rigs. British companies stand to gain 
most from the directive, which opens 
up new EEC markets for their 
acknowledged expertise and substantial 
financial resources; in the past, their 
participation in such business was not 
allowed in other EEC countries. 

The directive needs final approval by 
Ministers at their meeting in May. There 
will then be a two-year delay to allow 
time for ratification by national parlia- 
ments. 

In co-insurance, several companies 
combine to assume liability for a 
specified share of a risk. It is different 
from re-insurance in which a single 
insurer covers a risk and then reinsures 
himself with one or more other com- 
panies. The directive was proposed by 
the European Commission more than 
four years ago, but no action was taken 
because of lack of enthusiasm, and even 
outright hostility by most EEC Govern- 
ments. The final obstacle was removed 
when France dropped a demand that 
companies’ co-insurance liabilities be 
exactly matched by assets in the same 
currencies. 

The decision has aroused hopes of 
further steps soon to open up the in- 
surance market. The EEC Commission 
cautiously forecast that Ministers will 
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approve a three-year-old draft directive 
allowing life insurance companies to estab- 
lish themselves anywhere in the EEC. 
Several differences have yet to be 
ironed out. One is the objection by the 
Republic of Ireland to so-called ‘com- 
posite’ companies which handle both life 
and non-life business; these, though 
common in Britain, are rare elsewhere in 
the EEC. Ireland would like the two 
types of business completely separated. 


Common Fund Claims 


The EEC Commission has warned 
Britain and other Common Market 
governments against adopting a ‘wait 
‘and see’ policy towards the developing 
countries of the world, and has pressed 
for urgent decisions to be taken about 
the claims for better treatment which the 
group of 77 developing nations is now 
pursuing through the UN Conference on 
Trade and Development (UNCTAD). 

The ‘Group of 77’ has been 
demanding action on the Common Fund 
which, it was agreed at the North/South 
conference in Paris last June, would be 
set up as part of a concerted programme 
to stabilize commodity prices and so 
redress the terms of trade between rich 
and poor states. It has also called for the 
cancellation of debts owed to the 
developing nations (estimated at $180,000 
million) and for special treatment of 
the least-developed countries (LDCs). 
No agreement has yet been reached on 
how the Common Fund would be 
financed and operated. 

The EEC Commission’s view is, that 
it has become a matter of urgency for the 
nine European Community governments 
to agree on a common negotiating 
position before the next round of dis- 
cussions opens. No agreement, the 
Commission believes, is likely to be 
reached unless the Nine speak with one 
voice. 


‘Victory’ over 
UK Job Subsidy 


The British Government has claimed a 
victory over the EEC Commission in a 
dispute concerning its job subsidy 
scheme, even though it had to limit the 
temporary employment subsidy in tex- 
tiles, clothing and footwear after com- 
plaints of unfair competition from other 
member states. 

Two other major UK subsidies are to 
be widened and continued for another 
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year. The package, costing £300 million, 
is expected to raise the total number of 


jobs created and saved from 320,000 to. 


more than 400,000 by March 1979. 

The British job subsidy scheme was 
the centre of a controversy at the 
Commission, with other member states 
arguing that it gave an unfair advantage 
to some British firms over their EEC 
partners. 








Co, New York, has been appointed to 
represent the American Institute of 
Certified Public Accountants on the 
nine-nation board of the International 
Accounting Standards Committee. 

He succeeds Mr Joseph P. 
Cummings, partner in charge of inter- 
national operations of Peat Marwick 
Mitchell & Co, who is currently Vice- 
Chairman of the AICPA. 


Automatic Exclusion 
on Felony Charges 


Bye-laws of the American Institute of 
Certified Public Accountants provide 
for the automatic termination of 
membership in the event of conviction 
for any offence defined by the convicting 
jurisdiction as felony, or of revocation of 
the CPA certificate or licence to practise 
by any governmental authority. 

The AICPA recently announced the 
exclusion of four members under this 
clause — three of whom had been con- 
victed by US district courts on various 
charges of misapplication of funds, mail 
fraud, and interstate transportation of 
money obtained by fraud. In the fourth 
case, the California State Board of 
Accountancy revoked the offender’s 
licence to practise after determining 
‘that his conduct in his use of a client’s 
funds in a manner other than that for 
which they were specified was dis- 
honest’. 
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- rival countries, 


Sweden to Abolish 
Payroll Tax 
Official sources in Sweden find 


increasing grounds for a cautious 
optimism with regard to economic 
developments, although a number of 
problems remain unsolved. Capacity 
utilization in Swedish industry is low 
and unit labour costs are higher than in 
investments are un- 
satisfactory and no improvement of the 
employment situation is foreseeable. 
Against this background, the govern- 
ment proposes the abolition of the 
remaining 2 per cent payroll tax as from 
July Ist, following an initial 2 per cent 
cut as from January Ist this year. Such a 
measure is designed to reduce labour 
costs, keep prices down and serve as an 
incentive to higher capacity utilization. 
Agreement between the major political 
parties on the labour market has paved 
the way for a quieter development of 
„costs and prices, it is stated. Sweden’s 
inflation rate is likely to be brought 
down to 8 per cent — the lowest since 
1973 — and, for the first time in five 
years, foreign trade is seen to result in a _ 
surplus. 


GNP Down, 
Productivity Up 


Sweden’s gross national product showed 
a drop of 2-5 per cent in 1977, according 
to the National Central Bureau of 
Statistics. While industrial production 
was down by close on 4-5 per cent and 
other production of goods — including 
building and construction activity — fell 
by 2-5 per cent, production of public 
services rose by 3 per cent. Private 
services remained more or less un- 
changed. 

Exports of goods and services showed 
a rise in volume of about 0-25 per cent, 
whereas imports were down 3 per cent. 
Devaluation of the krona and a rise in 
import prices resulted in a worsening of 
4 per cent in terms of trade. The balance 
of payments resulted in a deficit for the 
year of close on Kr.15,000 million, or 
over £1,500 million. 

Employment, in terms of hours 
worked, dropped by 1-5 per cent, com- 
pared with 1976, with a decline of 3 per 
cent for industry and business and an in- 
crease of 2:5 per cent for the public 
sector. Productivity in industry was up 
about 1 per cent. 


If you are a small business 
and want to 


Small Comp 


FINANCIAL pl 





If you have a small, thriving and 
forward-looking business, but lack of 
working capital is holding back the 
replacement of your plant and vehicles; 
we at Lombard North Central may be 
able to assist you. 

For over 100 years we’ve helped 
businesses, both large and small, to 
fund their investment programmes. 
Our experience in planning and 
evaluating finance to suit individual 
cash profiles is worth considering. 


Our funding options include:- 


Leasing and Lease Purchase 
Funding for plant, machinery and 


any Limited 
RECTOR 


Finance Mana 





equipment, to help you conserve 
precious capital and enable you to pay 
for modern plant at today’s prices out 
of tomorrow’s profits. 


Trucklease 

The most comprehensive modern 
leasing package for commercial 
vehicles available. With Trucklease 
you pay fixed rentals for your vehicles 
enabling you to forecast your transport 
costs more accurately. 

Wheelease 

The car leasing facility which a growing 
number of profit conscious Companies 
are now using. 


Further details of all our credit and hire facilities are available without obligation, free of charge 
upon request. Credit or hire terms are not available to persons under 18 years of age. 
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renew 
your plant 


ger 


These facilities can improve your cash 
flow and our specialists are always 
ready to talk to you. We have over 100 
branches, so there’s bound to be one 
not far away. Ring us today—you’ll find 
us in the ‘phone book-or contact us at 
the address below. 


Lombard 
y North Central 


<a Limited 
Lombard House, Curzon Street, 
London WIA LEU 


A member of the National Westminster Bank Group 
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Building Society Investment 


— And Some Alternatives 


by OUR INSURANCE CORRESPONDENT 


For some time the investment position for building societies 
has been quite bright. For many societies, funds have grown at 
an encouraging rate — and many societies would attribute 
much of that growth to the opening of new offices. 

Building societies are likely to need every penny they can 
get, bearing in mind that, on average, about five investors are 
needed for every mortgage granted. Nevertheless, all the in- 
dications are that many people have too much invested with 
building societies. For many individuals it is encouraging to 
have a substantial capital sum invested with a building society, 
with no risk of loss; but however attractive the quoted interest 
rate may be, it can be reduced to a very low net figure for any 
higher rate taxpayer. 


Term share disadvantages 

Some societies have made determined efforts to attract more 
investments for term shares, feeling that it is well worth while 
to pay a slightly higher rate of interest for stable funds. 
Investing in term shares, however, may not always be in an in- 
vestor’s best interests. For what is only a modest increase in 
the interest rate, he is locked in for the specified term, although 
the building society has the right to reduce the rate of interest 
(when its other interest rates change). For many, the great ad- 
vantage of building society investment should be the fact that 
cash is readily available; that advantage is foregone by anyone 
investing in term shares. 

For some, investment with a building society has a very real 
advantage — such as those who, in due course, expect to marry 
and set up house. In their case, saving with a building society 
is a first-class arrangement. Quite apart from the fact that cash 
will be readily available when needed as a deposit for a house, 
anyone who has been investing for a reasonable period is 
entitled to ‘priority’ treatment when applying for a house 
purchase loan. This can be useful at times when building 
societies have to ration their available funds. 

At the other end of the age scale, there is no doubt that 
investment with a building society can be useful for an elderly 
person looking for a really sound investment with a reasonable 
income. Elderly investors have taken advantage of the facilities 
for income to be paid monthly. This was introduced a few 
years ago by the Provincial Building Scciety, and a number of 
other societies have taken up the idea. 

Building society investment for an elderly person is likely to 
be attractive only if he or she is subject to basic rate tax; if any 
interest will not be subject to tax, a higher yield could be ob- 
tained from investing in a high-yielding gilt-edged security. If 
stock on the National Savings Register is bought, tax is not 
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deducted at source, and thus there is not the problem of 
recovering tax. 

An alternative is to lend money to a local authority. In that 
case, however, it may not be possible to terminate the loan 
during the term, should cash be required for any purpose. 
Currently, an investment account with the National Savings 
Bank is paying 8} per cent, without any tax being deducted. 
One month’s notice is needed for withdrawal. 

For many other people, particularly those paying higher 
rates of tax, unless saving on a short-term basis for a specific 
purpose, there may very well be better forms of investment 
than using a building society. But the great advantage of an 
ordinary share account with a building society is that there can 
be no loss of capital value (in nominal terms) and cash can be 
withdrawn either on demand, or at short notice. 

It can be useful, therefore, for virtually everyone to have a 
modest amount invested with a building society, as a ‘first line 
of defence’. Clearly, this is better than having a larger balance 
in a current bank account than is necessary (since that will earn 
no interest), and usually, for any taxpayer, the net return from 
a building society is significantly better than from a deposit 
account with a bank. 

While short-term saving with a building society is fine for 
most people, for regular saving over a period of ten years, or 
longer a ‘qualifying’ profit-sharing policy is likely to give a 
better yield — particularly for anyone paying higher rates of tax. 
Here, there is the advantage that the maturity value is com- 
pletely free from tax in the hands of the policyholder and, as is 
well known, tax relief is allowed in respect of the premiums 
paid towards such a policy, within fairly generous limits. 

There are many people, often with relative high incomes, 
who have quite substantial amounts invested with one or more 
building societies. Almost certainly, they could reduce the level 
of their investments to advantage, keeping no more in a 
building society account than is necessary to meet an 
emergency of one kind or another. 

For some people, particularly the self-employed, a building 
society account may be useful for accumulating funds to pay 
periodic tax demands, since there is the great advantage that 
there can be no depreciation in capital value. 


Higher rate taxpayers 


There are plenty of alternatives to a building society account, 
some of which are particularly attractive to higher rate tax- 
payers. For a start, there is the ordinary humble account with 
the National Savings Bank. Here, interest is at the rate of no 
more than 5 per cent, but there is the great advantage that the 


first £70 of interest is free from tax. A husband and wife, 
therefcre, can each have £1,400 invested, with no tax to pay on 
the interest. 

National Savings Certificates, also, are an attractive form of 
investment for a higher rate taxpayer. Admittedly, the best 
return will not be obtained if they are cashed in relatively early. 
We are, however, thinking of funds which, probably, will not 
be needed at an early stage. 

Premium Savings Bonds should not be overlooked, for 
anyone who is prepared to take a chance — and with the great 
advantage that prizes are free from tax. For anyone holding the 
maximum of 2,000 bonds, on average about two prizes a year 
should be won. If one leaves aside the chance of winning one of 
the higher valued prizes, roughly half the prizes should be for 
£50 with the others being for £25. 

While the various tax-free forms of National Savings are 
attractive, there are limits on how much may be invested. A 
low coupon dated gilt-edged security often can be attractive. 
Here there is the built-in capital appreciation to redemption, 
which will be free from tax so long as there are at least 12 
months to run before redemption. In this way it is possible to 
calculate exactly what the tax-free yield will be over the years. 

On the other hand, an individual is not committed to holding 
such a security until redemption. If necessary, he can realize 
the investment for cash, or switch into some other investment. 
The caances are that, unless there has been a significant in- 
crease in interest rates, the value of his investment will have 
appreciated while he was holding it. That form of investment, 
therefore, can give a guaranteed tax-free return, together with 
a degree of flexibility; and there is no limit as to the amounts 
which may be invested in that way! 


School fees prepayment 


For ary parent who will be faced with meeting school fees in 
the future, it can often be more satisfactory to make a lump 
sum payment in advance, rather than try to invest it himself. 
Many schools run their own ‘composition’ schemes, and the 
practical effect is that a reasonable net rate of interest is 
credited. On the other hand, sometimes an independent trustee 
scheme can give a better return. This type of scheme, 
pioneered by the School Fees Insurance Agency Ltd, has the 
advantage that it can be used for any school; the trustees need 
only a month’s notice of the school which will be used. 

This form of prepayment of school fees has the practical 
effect of removing the capital sum from the parent’s estate — 
which could be useful in connection with wealth tax. While the 
question of capital transfer tax does not arise in connection 
with a parent making provision for the school fees of his own 
child, any payment made by a grandparent in respect of a 
grandchild’s schooling is subject to capital transfer tax — unless 
within the annual exemptions. 

Unit-linked single premium bonds have attracted a certain 
amount of money which was previously with building societies. 
Here, for a higher rate taxpayer, the real attraction is that each 
year, for up to 20 years, 5 per cent of the initial purchase price 
can be withdrawn. No tax is payable at the time, but these 
withdrawals are taken into account in the tax settlement at en- 
cashment or death. 

Naturally, this tax-free income can be very useful to a higher 
rate taxpayer. Where, however, a bond is bought for this pur- 
pose, a higher-rate taxpayer is effectively ‘locked in’ until his 
tax rate falls, Ideally, this type of contract should be 


surrendered in a year when income is likely to be quite low. 

Some insurance brokers, however, are advocating various 
schemes which, it is hoped, can be used to mitigate the tax. For 
instance, it may be suggested that a policy, while owned by a 
husband, should be written on the joint lives of husband and 
wife. The husband leaves the bond to his wife in trust for her 
lifetime. A year or two after his death, the trustees surrender 
the policy — and, hopefully, there is no tax to pay. 


Regular premiums 


Mention was made earlier of the advantages of a regular 
premium life policy for regular saving over a period of 10 years, 
or longer. In many cases, it can be sensible for a capital sum to 
be converted year by year into a ‘qualifying’ policy, in view of 
the tax advantages of the latter. Not only is there the tax relief 
allowed on the premiums (provided premiums do not exceed 
one-sixth of income), but a life office pays tax on its investment 
income at no more than 377 per cent, and there are capital 
gains tax advantages in that a life office normally does not have 
to realize assets to meet a claim. 

In the past, a drawback to traditional profit-sharing policies 
has been that they have had to run to a specific date. They 
could not normally be extended beyond that date, and any 
earlier surrender usually produced a poor value compared with 
the estimated value at maturity. The situation has been 
improved by the introduction of ‘flexible’ endowment and 
whole life policies. In this case, policies can be surrendered at 
any time after ten years for guaranteed values, plus bonuses. 

‘Normally, such endowment policies run to the policy 
anniversary preceding the life assured’s 65th birthday. The 
Scottish Equitable Life Assurance Society, however, took the 
idea a stage further. A policy can be maintained in force after 
that date when, effectively, the maturity value is put ‘on 
deposit’. The interest earned in that way, less the tax paid by 
the life office, and less a modest deduction for expenses, will be 
paid to the policyholder at death, or whenever he wants to take 
the cash, tax-free. 

There are a number of unit-linked ‘qualifying’ policies on the 
market which are particularly suitable for higher rate taxp- 
ayers. For instance, after premiums have been paid for ten 
years, there may be a number of options. At that stage the tax- 
free maturity value can be taken, or the policyholder can extend 
the contract for a fixed number of years as a continuing invest- 
ment, without making further contributions. 

Another option is for the contract to be extended for a 
further ten years, and for contributions to continue to be paid 
at the same level as during the previous ten years. On the other 
hand, a policyholder can withdraw a level amount (or a fixed 
number of units at the bid price then ruling) either yearly or 
half-yearly as a tax-free income. If, however, it is decided to 
extend the plan for a further ten years, all four options, once 
again, are available at the end of that ten-year period. 

Finally, a pension contract has many advantages over 
building society investment, not least of which is the fact that a 
pension fund operates on a tax-free basis. An increasing 
number of employers are providing ‘additional voluntary con- 
tribution’ schemes which employees can use. Any employee in 
a non-contributory pension scheme can contribute 15 per cent 
of earnings to this supplementary scheme. Otherwise, if a 
contribution is made to the main scheme, the limit for the 
supplementary scheme is reduced by the amount of that con- 
tribution. Since pension schemes operate on a tax-free basis, 
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and provide a tax-free lump sum at retirement, in addition to a 
pension for life (which does not attract the investment income 
tax surcharge), this can be an attractive proposition. 

Those who are self-employed, particularly if paying high 
rates of tax, should take full advantage of the personal pension 
arrangements which are available — even if, to meet the cost, it 
is necessary to withdraw capital from a building society. 
Admittedly the capital will be locked into the scheme until the 
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age of 60 (except in cases of early retirement due to ill-health), 
but the return should be better than can be obtained from 


„almost any other ‘safe’ form of investment. 


Often, too much is invested with a building society because 
an individual is unaware of the other opportunities open to 
him, or simply because he cannot bring himself to make a 
change. That kind of apathy could prove very expensive for 
some — particularly those paying higher rates of tax. 


Cholesterol and all that 


by H. BERIC WRIGHT, MB, FRCS 


For many years now, we have known that individuals with a 
raised level of cholesterol in their blood are appreciably more 
likely to get a coronary thrombosis. The reason for this seemed 
to be because thrombosis or blockage of the artery, and the 
generalized arteriosclerosis (hardening) that goes with it, was 
due to thickening of the walls of the artery. 

This thickening is due to a white waxy material and is 
known as atheroma. Much of the atheromatous process is 
made up of cholesterol. Thus — QED, as one used to say about 
geometry theorems — individuals with high cholesterol levels 
are more coronary-prone. 

Sorting all this out as a coronary risk factor led, in the late 
fifties and early sixties, to a great interest in the fat content of 


diets. Particularly in America, men — and indeed whole families - 


would go on to a low-cholesterol diet and eat cottage cheese 
and skimmed milk. 

About this time I remember visiting the New York Anti- 
Coronary Club, which had a large group of people on what they 
called “The Prudent Diet’ — which in fact seemed pretty boring 
to me. They did, however, show that the devoted club 
members experienced a significantly reduced coronary rate — so 
it was all worth while. 

There were, however, anumber of mysteries about the story. 
Cholesterol levels did tend to be higher in overweight people, 
were related to the overall intake of animal and dairy fats etc. 
There were also thin and active — ectomorphic — people with 
raised levels, and groups like the Masai tribe in Africa and the 
Esquimaux who lived on very high fat diets but yet did not get 
coronaries. 


More than one reason 


It was also well known and accepted that coronary heart 
disease (CHD) was a multi-factorial and other factors, like 
genetic inheritance, cigarette smoking and exercise, also played 
a part. In addition, we knew that (for complicated biological 
and metabolic reasons) there was a wide individual variation in 
the way in which the body dealt with and distributed various 
substances like cholesterol. Nevertheless, cholesterol was and 
still is important, and should be measured as part of a medical 
examination or coronary audit. 

There were and still are drugs and other methods of 
lowering cholesterol, but our experience is that for most people 
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a diet which is less boring than those originally developed often 
works well. 

But in the last very few years we have learnt a lot more 
about the cholesterol package in the blood and can relatively 
easily break it down into its various major constituents. 
Having learnt to do this, we now know that there are several 
quite different types of raised cholesterol, with differing signifi- 
cance and treatment. 

Currently it is useful to divide the cholesterol into two main 
fractions: heavy and light lipoproteins (HDL and LDL). This 
is of great importance, because it is beginning to appear that 
raised HDL is relatively harmless and tends to be less 
coronary-related. LDL, on the other hand, is much more 
dangerous and needs to be dealt with. 

What is much more exciting medically, is the recent finding 
that exercise increases HDL — the harmless one — and cigarette 
smoking puts up LDL — the dangerous one. Thus the pieces of 
the jigsaw are falling into place and the advice we give about 
avoiding action more soundly based. Indeed, for most middle- 
aged men, exercise and smoking seem to be the key factors. 
(The contraceptive pill puts up cholesterol in some women, 
which is one of the reasons why it is wise not to stay on the pill 
for too long). 


Watch your weight 


There are thus two points about fat intake in relation to diet 
which should concern every sensible accountant. The first is 
the overall one of weight. If you are 10 or more per cent 
overweight, this is both silly and potentially dangerous for 
several reasons. 

Most overweight is due to eating more calories than you 
need and, fat being the highest-calorie food, it is sensible to cut 
down on this and on carbohydrates — sugar and starch — if you 
want to lose weight. If as part of this, or because cholesterol is 
raised for other reasons — and these can include stress and 
tension — then the elevation has to be analysed and dealt with. 

It is, in fact, prudent for most people to go a bit easy on 
animal fats, cream and butter. If there is a specific cholesterol 
problem, advice will be needed on special diets and the use of 
vegetable oil and Flora margarine. 

Prudence is not hypochondria. Maybe you all need a health 
check. 








: Bradford & Bingley Building Society is one 
: of Britain's biggest building societies. 

; With assets of more than £870M, Bradford 
* & Bingley offers complete security together 

. „with a wide range of savings schemes to suit 

- every investor. 

The Society has more than 500 branches 
and agencies throughout the country. Your local 
f. Branch manager will be glad to give you all the 
information you need about any of the 
. investment services available or, if you wish, 
you can write direct to Head Office. 


Our growth record speaks for itself 
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_ attracting the two tax free bonuses. 
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These are just some of the services which 
will be of interest to the professional. 


Bradford & Bingley S.A.Y.E. 

An excellent scheme for regular savers, 
appealing strongly to the higher tax bracket 4 
investor. Tax free bonuses of up to £560 payable ` 
on monthly investment of £20. ; 

Bradford & Bingley High Yield S.A.Y.E. 

One of the best investments your clients 
can make. A lump sum investment (up to 
£1,200) in a Special Share Account (ata 
guaranteed differential above Paid-up Share 
rate) with a monthly transfer to S.A.Y.E., again 



















Ask at any branch for tax cards showing 
equivalent gross yields at ascending tax rates—and $ 
see how profitable High Yield S.A.Y.E. canbe. 3 


Bradford & Bingley Regular Income 

Most accounts offer your clients the facility 
to have-their interest paid either monthly or 
quarterly direct to their Bank. 


All the other usual building society services, 
including a competitive Term Share portfolio, 
regular savings, Trustee accounts and Paid-up 
Shares are also available. 
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HEAD OFFICE: BINGLEY, WEST YORKSHIRE 
; Assets exceed £870,000,000 
Member of the Buliding Societies Association - 
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Evaluating a Data Base System 


Until the present time companies introducing data base 
systems have tended to be amongst the largest, both because of 
the power of the computer installation available and the com- 
plexity of the companies’ information needs. However, data 
base management systems will soon be available for most 
minicomputers and small business computers making the 
facility available to a much wider range of medium and small 
companies. 

In the USA some 3,000 companies, or 10 per cent of all data 
processing organizations, have implemented DBMS and it is 
predicted that within five years that number will have grown to 
75 per cent of all DP organizations. 


Benefits and problems of DB systems 


In an article entitled, ‘Costs and Benefits of a Data Base 
System’, which appears in the Jan/Feb issue of the Harvard 
Business Review, Fred R. McFadden and James D. Suver 
illustrate the approach to analysis of the cost and benefits of 
introducing such a system. 

Two of the principal benefits are: the data base is a 
collection of data logically organized to meet the information 
and time requirements of an organizational entity; and it 
facilitates the sharing of data thus eliminating duplication, 
improving the productivity of the DP organization and 
providing better and more timely information to management. 

Those companies that use data base systems have taken 
three steps to standardize the processing of data throughout 
the organization: 


establishment of a data base function to develop standards and 
procedures for the creation, processing, and safeguarding of cor- 
porate data; 


developing structured data bases to replace individual files; and 


installing computer programs to create and manipulate the data 
bases. 


Planning 


While enthusiasm for data base systems is justified there have 
been some disastrous failures. Even the managers of successful 
systems indicated that if they were to do the job again they 
would devote more time to evaluating the systems, their 
impact on operations, and hardware needs. A major element in 
planning a system is the analysis of potential costs and 
benefits, not forgetting the intangible costs such as 
organizational and procedural changes. 

Such analysis presents measurement difficulties, but it is 
nevertheless worthwhile because: it becomes a focal point for 
management involvement and helps managers set realistic ex- 
pectations; it permits decision makers to apply tested measures 
such as rates of return; it can help management to identify 
those operations which would benefit most from data base and 
to establish priorities; and it provides quantitative objectives 
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that can be used to monitor progress and serve as targets in an 
MBO environment. 


Analysing benefits 


The authors illustrate the analysis in the context of a 
hypothetical company manufacturing and distributing con- 
sumer products with a turnover of some $50m per year. The 
areas of analysis are therefore only indicative and will vary 
from company to company. The potential benefits that could 
arise were divided into two major categories — performance 
improvement and cost avoidance and reduction — for each 
functional area. 

In addition to the information currently provided, a market- 
ing and sales data base would link, together information 
concerning customers, dealers, products, salesmen, advertising 


_and promotional expenditure. This would provide more timely 


information on: sales breakdowns by product, salesman, and 
territory; sales, advertising and distributors costs; overdue 
accounts by product, territory, and customer group; and 
customer service level and delayed shipments. 

Management should now be in a position to estimate the in- 
creased sales and other benefits that could be derived from the 
greater ability to detect market shifts, sources of shipping 
delays, and more effective allocation of advertising and 
promotion. 


Costs ofa data base 


The principal additional costs would be concerned with 
software and conversion, hardware, and personnel. 


Software 

The major cost would be the data base management system 
itself. There are commercial systems on the market that could 
be adapted for the company’s requirements. A move to on-line 
processing will require interfacing with user terminals. In 
many situations it will be necessary to send managers as well 
as data processing staff to training programmes. 


Conversion 

Moving from a conventional file processing system to data base 
processing is a major change. Data must be filed in a new 
format and application programmes modified. It may be possi- 
ble to seek a vendor who will provide software conversion aids 
to simplify the process. 


Hardware demand 

Three likely needs under this heading are: upgrading the 
central processing unit and adding to the central memory; 
additional mass storage capacity; and additional visual display 
terminals. 


Personnel 

Companies may find it advantageous to hire a data base 
manager with proven experience rather than train someone 
from within the company. There may be other requirements to 
re-train and upgrade existing staff. 
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U.S. TAX Trainee £5,000—£6,000 


City. Major international firm offer personal tax assets with U.K. tax 
experience in profession. A training in U.S. tax by American CPA. 


PERSONAL/TRY COMPANY c. £6,000 


Seve-al openings for personal tax people to acquire mixed portfolios, e.g. 
Liverpool Street, Waterloo Bridge, Euston, Holborn, Oxford Circus, Hanover 
Square, Moorgate. 


PERSONAL TAX PLANNING c. £8,000 


Plush Mayfair firm seek C.A. or unqualified specialist in late 20s with overall 
personal tax experience, including non-residents, foreign nationals to assist 
partrer on tax planning. 


TAX MANAGER £10,000—£12,000 


City. Well-known firm with comparatively small London office see corporate tax 
manager. Partnership prospects for C.A. 


TECHNICAL TAX MANAGER £7,000 


Good-class medium firm Holborn. Specialist to handle mixed portfolio 
with personal bias and become involved in technical tax problems. ATII 
preferred. 


TAX CONSULTANT c. £8,000 


City. National firm offer specialist not necessarily qualified first consultancy 
appointment. Experience of corporate and personal tax essential. 


TAX ADVISER £7,000+Car 


Major British group Baker Street seek C.A. or good unqualified with at 
least one year's specialist experience. Considerable advisory work. Similar 
commercial openings Holborn, Fleet Street, NW London. 


TAX ACCOUNTANT c. £10,000 


International service group with plush Mayfair offices and highly professional 
team seek corporate tax specialist not necessarily qualified mainly for U.K. 
computational and advisory work. Similar opening Oil. 


P.A. TAX PARTNER to £8,000 


City. Medium firm seek young C.A. for combination of personal and company 
tax. Partnership prospects. 


TRUST ACCOUNTANTS £5,800—£7,000 


Openings for seniors, supervisors at Liverpool Street, St Paul's, Moorgate. 
Charing Cross, Cheapside, Waterloo Bridge. 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE - 01-236 0011 
181 CORPORATION STREET : BIRMINGHAM 4 
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ARTICLES/TRANSFERS £3,200+ 


Vacancies at PE1 stage with 3 national firms London, Ipswich, Southampton, 
Reading, Birmingham, Nottingham. Nationwide service — firms of all sizes. 


INVESTIGATION MGR £7,500—£9,000 


Holborn. National firm see C.A. with practical experience. Responsible for take- 
overs, capital raising rights, issues, flotations. 
c. £8,000 


PARTNER — LONDON 


Liverpool Street. New London office of mutti-branch provincial firm seek 
C.A. familiar with all aspects of general practice. Nine General partnerships in 
Central London (two pure auditing). 

£8,500 


AUDIT MANAGER 


Moorgate. Medium-sized established firm seek C.A. with big firm experience. 
Also vacancy for Supervisor at £7,700. 
£6,000 


PARTNER — THAMES VALLEY 


Multi-branch provincial firm with international bias and continental office 
seek C.A. familiar all aspects of general practice. Similar openings Reading, 
Wycombe. 


TAX — MAIDENHEAD £6,500—-£9,000 


Established Berkshire firm seek C.A. to assume responsibility for Established 
Berkshire firm seek C.A. to assume responsibility for corporate taxation, 
including tax planning and overseas taxation. 


TAX — BIRMINGHAM to £6,000 


International firm seeks young C.A. with ability to take charge of portfolio 
of tax/trust and estates. Some consultancy and planning work. Excellent 
prospects. 


HOME COUNTIES — THIS WEEK’S TAX 


ALRESFORD Personal tax — new office — trade association £4,500+ 
BRIGHTON Tax Specialist for local firm, Partner Prospects £7,000+ 
BRACKNELL Tax Senior — new office — Berkshire firm c. £5,000 
BEDFORD Asst Tax Manager, mixed portfolio, some planning £5,500+ 
BILLINGSHURST Persona! tax — professional assistant £4,500+ 
CROYDON Corporate Tax £5,000+; Personal Tax Supervisor £6,500 
CAMBRIDGE P.A. Tax Partner Local firm to £5,000 
GUILDFORD P.A. Partner — personal corporate London firm to £6,000 
HORSHAM Personal tax— London and local firms £4,500+ 
OXFORD Tax Senior — new office — multi-branch firm c. £4,800 
PORTSMOUTH All-round tax senior £4,750 
PRINCES RISBORO Tax Manager — local firm £6,000-£8,000 
READING C.A. to develop new section. Partner prospects £6,000-£8,500 
REDHILL Personal Tax— Local firm E 

ST ALBANS Personal tax semi — London firm £4,250 


SOUTHAMPTON Personal or Company Tax — large firm 
WELWYN Tax accountant — pharmaceuticals 
UXBRIDGE Personal tax senior — local firm 
WINDSOR All-round tax senior — multi-branch firm 
WOKING Personal tax senior — London firm relocated 


TEMPING IS TEMPTING 
With Pembroke & Pembroke. 


Please ring or write {quoting Home number} age, dates of relevant 
qualifications. 


to £5,000 
£5.500 


e. £5,300 
to £6,000 


Pembroke 
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Ex-Revenue or an intelligent ‘non-starter’ in training con- A limited no. of 3 & 4 year contracts still remain + Study ONC 
tract. Opportunity to get top tax training in international firm. leave and course fees. ERS 
Q 
TAX TRAINEE CITY £2,500—-£3,000 PS INSOLVENCY SENIORS ESS 
Similar position in a smaller firm. Smaller clients but more More enquiries than ever before from specialist firms and QO 
personal supervision. specialist departments of ‘top 20° practices. FESS 
SRS. 
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243 Regent Street, London W1. 
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TAX 


TAX MANAGER, EC1£10,000—£12,000 
This substantial firm are a first-class prac- 
tice who have clients in a very diversified 
field. They therefore require a manager 
with good knowledge of personal and com- 
pany taxation. 


CO. TAX MANAGER, WI c. £8,000 
It is not essential for applicants to be 
qualified but excellent previous experience 
is. The firm are of medium size and they 
continue to expand steadily. 


SENIOR, EC2 £5,500+ 
This substantial practice is located very 
near to Liverpool Street Station. The posi- 
tion would be very suitable for an ex- 
Inland Revenue employee who has also 
had a year or two with a professional firm. 


PERSONAL TAX SEMI-SENIOR 
wel £5,000 
If you prefer the security and organisation 
of a large firm this could be the post for 
you. Someone who has at least a couple of 
years’ experience and is keen io obtain 
further training could make rapid headway 
with our clients. 


SENIOR, EC2 c. £6,000 
Our clients seek someone to deal with both 
personal and company taxation. Some ex- 
perience of trust work would also be very 
useful. 


CO. TAX SENIOR, WC1 c. £7,000 
This post necessitates involvement with 
some extremely interesting cases. The 
selected candidate need not be qualified 
but should have a few years’ company tax 
knowledge. 


SENIOR/MANAGER, W1 £6,000+ 
This is a small friendly firm in the heart of 
the West End who require someone who is 
well able to handle the preparation of ac- 
counts and deal with predominantly per- 
sonal taxation. 


JAX SENIOR(S) EC4 c. £6,000 
Large International firm seeks three ad- 
ditional Personal Tax Seniors who should 
already have obtained some professional 
office experience. Some knowledge of U.S. 
tax would useful but is not essential. 








\ À,- ¥ | Executive Limited 


Taxation & Audit Appointment Consultants 
Telephone: 01 437 6063 


AUDIT 


AUDIT 

SENIORS/MANAGERS £5,500—£9,500 
Never before have there been so many op- 
portunities available for experienced Audit 
Staff. Whether you are seeking to join a 
large, small or médium sized practice; to 
travel extensively or not at all, we know we 
have just the right position on our register 
for you. If for any reason you are thinking 
of a change in your career, now is the time 
for action. So ring, write or call in for a 
friendly chat as soon as possible, we know 
we can help you. 


FINALIST, WC2 c. £4,500 
This position is with a large firm who offer 
excellent conditions and ‘fringe’ benefits in 
addition to a realistic salary and most in- 
teresting work. 


P.A. TO PARTNER, WC1 c. £6,500 
The selected person for this most in- 
teresting post will be a recently qualified 
A.C.A./A.C.C.A. who is able to deal with 
large and small audits together with related 
taxation matters. 


NEWLY QUALIFIED, SWI = £5,500+ 
To deal with mainly private company 
audits. This is a four-partner firm within a 
short distance of Piccadilly Circus. Ex- 
cellent future prospects for the right 
person. 


NEWLY QUALIFIED,EC4  £5,500+ 
Good opportunity to join a large firm and 
deal with a variety of auditing and ac- 
counts work. Rapid advancement to a 
managership could ensue. 


AUDIT MANAGER, WI £7,000+ 
Our clients seek someone who has been 
qualified for at least two years and is now 
keen to undertake a managerial post with a 
medium sized practice. 


TRUST STAFF £3,500-£7,000 
We have several vacancies for Trust 
Assistant/Seniors and managers in Central 
London. Experience:in this field is essential 
in these posts. However, one or two of our 
clients would be interested in ladies/gen- 
tlemen with good book-keeping experience 
who are willing to be, trained in Trust 
accounting. 


















PROVINCIAL 


TAX SENIORS 

HOME COUNTIES/PROVINCES 
So many vacancies. The following are but 
a small selection of the very latest: 
Guildford — £5,000—£6,000 
Welwyn Garden City — e. £5,500 
Wembley ~ £Negotiable 

Enfield — £4,250+ 

Redhill — e. £5,000 

Bedford — to £7,000 

Leeds — c. £4,000 

Birmingham — c. £4,500 

Didsbury — c. £4,000 

Oxford — c. £4,500 

Stevenage ~ £Negotiable 

Woking — c. £6,000 

Cambridge — c. £5,000 

Liverpool — c. £5,000 

Coventry — c. £4,000 

Newcastle — £3,500+ 
Middlesborough — £5,000+ 

Preston — £4,000 + 

Hove — £Negotiable 


SENIORS/ 
SEMI-SENIORS £3,750—£5,000 
Whether you are a finalist or recently 
qualified we know we will be able to assist 
you at this vital stage in your career. The 
following are just a very small sample of 
the positions available and even if none of 
these are of interest to you we are sure we 
have many others that will be. 
Bristol — Well established practice. 
Middlesbrough — International firm. 
Norwich — Medium sized firm. 
Darlington — Large National firm. 
Cambridge — Preferably qualified. 
Stockton — Small friendly firm. 
Blackpool — Good opportunity for finalist. 
Wembiey — Very wide range of audits. 
Watford — Suitable for pt-qual 
A.C.A./A.C.C.A. . 
Hove — Preferably qualified Senior. 
Medium sized firm. 
Guildford — To deal mainly with small 
traders. 
N. Herts — Large firm — Newly qualified. 
Weybridge — Small/Medium sized 
practice. 
Cardiff — Vacancies at all levels £2,500- 
£6,090. 
TAX MANAGER, BEDS 
£10,000—£12,000 
Definite partnership prospects for an 
A.C.A. with good all-round experience. 





We would stress that the above are but a small selection of the cowitless vacancies currently on our 
register. As we are now in our twelfth year of advising and placing professional office staff and as our 
clients range from large International firms right through to sole practitioners, it is obviously in your own 
interests to contact.us when you are contemplating a change. We make every endeavour to ensure that 
the move you make is exactly right for you. 
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in ter- 
national. aa; 


transcendin 
national limits: 


extending to several 
nations: belonging to, 


characteristic of... 


An accurate outlook in terms of a firms most valuable 
resource — its people, and an indication of our client spread. 

During recent years business has become increasingly 
multi-national and many of our clients have developed their 
interests overseas. 

We are aware of the demands that this can create, and our 
overseas organisation has developed rapidly, enjoying the benefit 
of regular staff and work exchanges —linked to the highest 
possible technical standards and with the backing of the most 
thorough and modern training techniques. 

If you are keen on extending your own norizons in an 
environment which actively encourages an international 
interchange of ideas... Find out more. 

Contact us at St. Mary Axe House, 

56-60 St. Mary Axe, London EC8A 8BJ. 








London: Clive D. Bastin. 01-283 3070. Birmingham: John K. Norbury. 021-236 4846. Bournemouth: Tim Hewitt. 0202 291655. 
Bristol: Alasdair R. L, Young.0272 293083. Cambridge: Richard T. Summerfield. 0223 61281. Cardiff: David Davies, 0222 22861. 
Leeds: James A. Ferguson. 0532 39021. Manchester: Christopher J. Wheatcroft. 061-236 9721. 
Newcastle-upon-Tyne: Robert P. Spicer, 0632 813202. Nottingham: Antony V. Dearden. 0602 607131. Southampton: Headley Rossell 0703 25042. 
Glasgow and throughout Scotland: Alexander Bannerman. 041-331 1501. Northern Ireland: Arthur J. Boyd. 0232 22861. 
Guernsey: Kevin H. Lycett.0481 2456! Jersey: Brian J. Pierce.0534 31451. 


Internationally Spicer and Oppenheim 
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YOURE A 
UALIFIED 
CCOUNTANT. 










Q 











BUT DO YOU 





EAN 
BUSINESS? 





Whinney Murray would like to give 
more scope to your career. f 
If you join our development 


programme, you won’t just be a specialist. 


You'll be an all-rounder, witha 
businessman’s mind for financial 
problem-solving, a keen eye for economic 
and taxation developments, current 
events and any fundamental changes 
which may affect your clients. 

And whether you eventually stay in 
the profession, move to industry or go 
overseas, you’ll never be just an isolated 


accountant. You’ll be an interpreter, 
financial adviser and problem-solver, 
working within the wider scope of the 
general business scene. 

So if your abilities match your 
ambition and you’d like to talk business, 
phone or write to: 


Arthur Hammond 
Whinney Murray & Co. 
57 Chiswell Street, 





- AN London EC1Y 4SY 
Telephone 01-628 6088 


Also at-Aberdeen, Belfast, Birmingham, Cardiff, Dublin, Edinburgh, Glasgow, Huddersfield, Hull, Inverness, Leeds, Liverpool, Manchester, 
ewcastle-upon-Tyne, Southampton. 
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A Rare Professional ? 





Exceptional job satisfaction comes from acting 
as a principal in your own right. While part of a 
multi-discipline tax consultancy team, you will 
concentrate on cracking the complex taxation 
problems on which our City of London client is 
requested to advise. Never involved in 
devising artificial tax avoidance schemes, you 
will be encouraged to communicate your 
expertise at conferences and in respected 
journals and publications. 





An established enthusiasm for taxation will 
allow you to earn up to £10,000 basic, entirely 
dependent on your existing experience. After 
your potential has been expanded by working 
with the country’s foremost taxation planning 
experts, your earnings are limited solely by 
your drive, ability and ambition. If you don’t 
double your basic salary within a year, both 
sides will have made the wrong choice. 


You may be a solicitor, barrister, chartered 
accountant or tax inspector. This varied, intel- 


lectually demanding and responsible position Lar A 
will develop you to the full and reward you A) 
handsomely for your skill and effectiveness. ‘\ 


If you can relate effectively to educated laymen 
without resorting to jargon, and need to grow 
with our client through the next stages of a 
carefully planned expansion, contact (in 
complete confidence): MICHAEL SOUTH 


PERSONNEL RESOURCES LIMITED 


Hillgate House - Old Bailey - London EC4M 7HS - Telephone: 01-248 6321 
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AUDIT SPECIALIST 
MANAGERS MANAGERS 


AUDIT 
SUPERVISORS ENOR. 
AND SENIORS 


STUDENTS 








Canyou help us? 


This is our organisation- a 
single office with 28 Partners 
‘and over 400 staff, with as 
many senior staff in specialist 
services as in audit, and with 
a requirement for versatile 
people. 

This is our problem — the 
annual output of students 
qualifying does not always 
fully satisfy the requirements 
for qualified seniors which 


arise right across the Firm as 
a result of the generation of 
new work. 

If you think you can help 
us, we have the technical and 
training facilities to help you 
to develop a career in the 
profession in one or more 
of audit, tax, investigations, 
consultancy or insolvency. And 
do not forget that even if you 
join us for a career in audit, 


you still have the opportunity 
to assist on assignments with 
specialist staff. 

If you would like to find out 
more about how you might be 
able to help us — and to see 
how we might be able to help 
you — then please contact 
David Fowler. (Tel. 01-486 5888) 


Stoy Hayward & Co., 
Chartered Accountants, 
54 Baker St., London, 
WIM 1DJ. 
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Tax Consultancy 
as a Career 


A LUNCH-TIME PRESENTATION 12.30 - 2.00 p.m., THURSDAY 22 JUNE, 1978. 
LONDON HILTON HOTEL, W.1. (A buffet luncheon will be served at 1.30 p.m.) 




















Complimentary invitations (to include the buffet luncheon) are available from the 
organisers, Financial Techniques Limited — please use the form below. All details so 
provided will be held in strictest confidence and no list of members will be issued at the 
presentation. 


The presentation will be of interest to chartered accountants, solicitors, barristers, 
inspectors of taxes and other suitably qualified persons who are currently, or wish to be, 
involved in sophisticated tax planning and problem solving work for corporate, partnership 
and individual clients. 


Given by senior members of the tax planning division of the Financial Techniques Group, 
the presentation will include 


** The types of tax consultancy 

** Examples of assignments undertaken 

** The personal and technical qualities required by a tax consultant 

** The remuneration and prospects offered by a career in tax consultancy. 


Guests will have the opportunity to have private discussions with the speakers during 
luncheon. 











Complimentary Place STRICTLY CONFIDENTIAL 
Application Form 


To: The Administration Secretary, 
Financial Techniques Limited, 
Hillgate House, Old Bailey, 

London EC4M 7HS. 


I would like to receive a complimentary invitation to the presentation being held at the 
London Hilton Hotel, W.1., on Thursday 22nd June 1978. 
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Decisions (Pru 
Must te. 
Decisions, decisions — and the hardest ( \ at pre 7 


decisions any of us have to make are those 
connected with our careers. Thomson McLintock 
& Cois one of Britain’s major accountancy firms a 
and what we have to say about ourselves could 

help you decide your next career move. LNG ‘al 

Each of our 20 offices operates separately an 
and has its own distinctive style and 
characteristics, though each conforms to general 
policies laid down for the firm as a whole. Within this structure 
we are committed to creating an informal, personalised working environment where 
individuals can shine and rise rapidly within their own abilities. 

We cannot stress sufficiently the importance of the individual. We are one of the few 
firms to employ full-time training staff who provide personal tuition and assistance at every 
ee of your professional development which begins when you join us and ends only when 
you leave. 

Opportunities for specialisation can arrive early — within two years of qualifying - and 
promotion is awarded strictly on merit to those demonstrating ability and management 
potential. We set high standards for our staff but if you feel equal to our demands and are 
recently qualified, please contact the staff partner at one of the following addresses for more 


details of a career with us. 
TML 


Thomson McLintock & Co —— —— 


London R D W Mead 70 Finsbury Pavement London =C2A 15X Tel: 01-638 2777 Aberdeen A G McBoin 11 Golden Square Aberdeen AB9 IE Tel: 29107 Belfast D A Bradshaw 
33 Church Lane Belfast BTI 4QN Tel: 21452 Birmingham $ G Mils 5 St Philip's Place Birmingham B3 2PU Tel: 236 7991 Bristol Cardiff & Exeter G K Corns 15 Pembroke Road 
Bristol BS8 3BG Tel: Bristol 32291 Darlington D A Courtney 1 Blackwell Lane Darlington DL3 8QF Tel: 66031 Dundee R F Leslie Royal Exchange Dundee DDI 1DZ Tel: 22763 
Edinburgh D M Nicolson 33/34 Charlotte Square Edinburgh EH2 4HF Tel: 225 1516 Glasgow G N Simpson 216 West George Street Glasgow G2 2PF Tel: 248 5181 

Inverness & Thurso J } Brough Albyn House Harbour Road Inverness IV] 1UA Tel: Inverness 39100 Leeds N A Wott Royal Exchange House City Square Leeds L$} SNU 

Tel: 450527 Leicester J R N Lowe Aclen House Salisbury Road Leizestar LE] 7QS Tel: 51621 Manchester Liverpool & Sheffield 8 G Drew 12 Booth Street Manchester M2 4AW 
Tel: Manchester 236 8241 Newcastle J L Hinkley 7 New Bridge Street Newcostle-upon-Tyne NE) 888 Tei: 28042 Norwich P F Jeffery 3 Princes Street Norwich NR3 1AS Tel: 20516 
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As professionals we can give you the right advice. 
Enabling you to make the right choice. 


INSOLVENCY ASSISTANT 
MANAGER, to control section of 
insolvency department of large 
firm in Holborn. Salary neg. 


INSOLVENCY STAFF, wanted 
for leading International firm. 
Very good prospects for pro- 
motion and responsibility. City .... 
E sive uw Sod eacie view up to £7,000. 


INSOLVENCY SENIOR required 
for large firm with emphasis on 
property field. Good prospects. 
Cli wes cad cedituestennnes c.£7,000. 


TAXATION ASSISTANT, to 
work in insolvency department of 
leading firm. Holborn ..... £6,500. 


Dunlop & Badenoch Ltd. 





most 


TAXATION MANAGER, A.C.A. 
+A.T.LI. and good track record for 
a large firm. Excellent prospects. 
West End.....cccceeceeeeeas £9,000. 


TAXATION MANAGER, A.C.A. 
and post qualification experience, 
for West End firm ......... £8,000. 


AUDIT MANAGER, for small 
partnership of young chartered 
Accountant. West End .... £7,000. 


MANAGER OF INVESTI- 
GATION GROUP, take over and 
run department of large firm. 
Holborn ............65 up to £9,000. 


Professional Selection Division 


31 PERCY STREET, W1. 01-323 0886 
25 LIME STREET, E.C.3 01-623 3544 


Where 


experience 
counts the 











OVERSEAS. We are at present 
recruiting for major European 
cities the Middle East, Africa and 
Australasia. 


We appreciate your career is im- 
portant. 


All you have to do is send in 
your details or come to one of 
our offices for an informal in- 
terview. 


We don’t persuade, we advise. 


OFFICES ALSO IN BIRMINGHAM 021-643 2875 AND MANCHESTER 061-832 6708 
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nw 


Accounting for the 
uture 


Gazing into a crystal ball is not a particularly positive way of planning for ‘ 


your future. 
Action is needed — now. 


To-develop your professional skills you should obtain wide experience 
within a technically progressive and an international environment. 


You need exposure to modern audit methods: 
public and private companies in a broad range of activities: 
E.D.P. systems and special work. 


Our national firm, with its partners throughout Europe and close 





associations worldwide, offers this type of experience, plus opportunities to 


specialise in taxation, insolvency or management consultancy. 
Your action today could secure your future tomorrow. 
Write to John Cholmeley at 8 St. Bride Street, London, EC4A 4DA 


or telephone him on 01-353 3020 or contact our other offices in 
the U.K. 


Binder Hamlyn 

Bacup John Barker — Bacup 3213 Glasgow 
Birmingham Clive McGee — Birmingham 236 4462 Leeds 

Bury St. Edmunds Mike Fulcher — Bury St. Edmunds 63311 Manchester 
Croydon John Coward — London 681 3521 . Nottingham 


Neil McNeil — Glasgow 248 3761 

Harry Baker — Leeds 33601 

Anthony Leon — Manchester 831 7121 
John Christophers — Nottingham 42071 
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Dennis Chatfield Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 
ASSISTANT TO SOLE PRACTITIONER — W1 


£8,000-£9,000 


Our client, who has a young and rapidly growing practice, has reached the stage where he can no longer cope alone with the growth he has achieved 
in two years. He now seeks a young Chartered Accountant who can assist him in further developing this successful practice. The candidate selected 
will have a strong tax bias, perhaps having specialised in this field for 2 to 3 years since qualifying, and will now be keen to combine this specialisation 
with the wide demands of general practice. In the recent interfirm comparison our client was shown to be producing one of the largest fees per partner 
of any firm and this serves to underline the potential that exists. A mini-computer has recently been acquired and has proved its worth in a matter of 
weeks. The firm which has a small, but capable and dedicated, technical and back-up staff operates from beautifully modernised, well furnished offices 
close to Cavendish Square. The rewards available to the person who can demonstrate the standards required are an excellent starting salary and the 


firm prospect of partnership based on merit and ability. 
COMPANY ACCOUNTANT — RICKMANSWORTH from £7,000 


Required by manufacturers of livestock feed, etc. A good salary and car are offered 

to an experienced technician who need not possess a formal qualification, the 

main criterion being the proven ability to run a small but busy office. Must be 

familiar with the whole gamut of accounts to finality. also cash flow charts, 

budgeting, etc., and be able to report clearly and promptly to the Managing 
irector. 


CORPORATE SENIORS ~ CITY to £8,000 


Our clients, an old-established medium-sized firm of Chartered Accountants, are 
seeking to recruit several young corporate tax specialists who have had two, or 
more, years of tax specialisation since qualifying. They will have a background of 
large firm experience and wil! be used to dealing with the taxation affairs of large 
publicly-quoted companies. 


MANAGER/POTENTIAL PARTNER — CARDIFF 

, c. £5,500+bonus 
A iwo partner firm, with 18 staff, urgently seeks a young Chartered Accountant 
to join them and assume immediate responsibility for a section of the practice 
which has some quite large audits but not very much incomplete records work. 
It is intended that the successful applicant will become a partner in the short 
rather than long term. 


PERSONAL TAX CONSULTANT- LONDON WC1 £8,000 plus 


Our clients, a large and rapidly-growing firm of Chartered Accountants, are seek- 
ing a personal tax specialist to assist the partners as a consultant on technical 
problems posed on clients’ affairs and to contribute to the production of technical 
circulars, The successful applicant will have had at least three years at senior level 
in personal taxation with some exposure to corporate tax and CTT. An A.T.LI. 
qualification would be an advantage though not essential. 


CORPORATE TAX- WELWYN c. £5,500 


A major publicly-quoted group of manufacturing chemists require an assistant, not 
necessarily with formal qualifications, to assist in the preparation of detailed tax 
computations and agreement of liabilities with the IR. Also quarterly estimates 
and some VAT work. 


TAX MANAGER -LONDON EC2 £7,500+ 


This is the most senior tax position in a medium-sized firm of Chartered Accoun- 
tants. Applicants must have broad experience in all aspects of tax in a professional 
office and apart from supervisory and manageriai responsibilities will be required 
to handle own portfolio of special cases. Qualification e.g. A.T.1.1. preferred but not 
essential. 


CORPORATE TAX — LONDON EC1 c. £6,000 


A well-known City firm have vacancies for several young corporate tax assistants. 
This could appeal to newly qualifieds, part qualifieds, or even those who have 
given up their examinations provided that they have some background in cor- 
porate tax and know their way around a set of working papers. 


AUDIT SENIORS from £4,000 


Capable Seniors, in some cases qualified in others not are urgently required in the 
following, and other, locations — MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD. 


PERSONAL TAX ASSISTANT -CAMBRIDGE £4,000-~-£5,000 


To handle a portfolio of cases for a partner in a firm of Chartered Accountants. 
Previous service in the profession desirable but Inland Revenue experience would 
be acceptable. 


for further details of these and other vacancies, or to arrange a discussion about your career, please contact CHRIS KUHN or ROBERT BROWN. 


LONSDALE CHAMBERS. 27 CHANCERY LANE. LONDON WC2A INF 


"BUSINESS | 


BUSINESS 
STORY 


Auditing today, in a large international firm of 
chartered accountants, offers the unique 
opportunity to study at first hand a wide range of 
British, American and multi-national companies. 
Sophisticated financial, production and sales control 
systems all come in for close attention from the auditor 


We have prepared a detailed dossier “Planning 
Your Career With an International Firm” to show 
how the business story can fit in with your planned 
international career development, whether you join 
our client in London or in any of their major offices 
throughout the U.K. 

Please contact Richard Norman F.C.A. or 
George Ormrod B.A. (Oxon) or complete the 
coupon. Reference 2103/B. 


Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 

410, Strand, London WC2R ONS. Tel: 01-836 9501 

121, St Vincent Street, Glasgow G2 SHW Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA Tel. 031-225 7744 


Please send me a copy of “Planning Your Career 
With an International Firm” 


Name: —_______m.___. Age: 





Address: 


Tel. No: 


Qualification: 


Date of Qualification____14 
| Base laa] aes 


l 
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TELEPHONE 01-242 5852 


[INTERNATIONAL l 


STORY 


For today’s newly qualified accountants — the 
Partners and Financial Managers of the future — it 
is increasingly important to understand international 
business. 

A tour abroad may be beneficial, but a planned 
career development programme with an 
international practice could provide even greater 
experience. You can achieve this planned career 
programme with our client, which may well include 
secondment overseas but will definitely provide 
exposure to international organisations. 

For your copy of “Planning Your Career With an 
International Firm” contact Richard Norman F.C.A. 
or George Ormrod B.A. (Oxon) or compiete 
the coupon. Reference 2103/C. 

Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel: 01-836 9501 

| 121, St. Vincent Street, Glasgow G2 SHW Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 










With an International Firm” 
Name: —___._._..._ Age: 
Address: 


Please send me a copy of “Planning Your Career 





Qualification: ESE 


Date of Qualification ____ 44 
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T : 
STANLEY IS EMIGRATING 


(WELL-GOING HOME TO SCOTLAND) 
THUS LEAVING A VACANCY IN OUR 
PERSONAL TAX DEPARTMENT 


To replace him we need a semi-senior, male or female, with at least two 
years experience in the profession within a specialized tax 
department, who has gained a broad base of personal tax experience. 


The position is progressive, the case load varied and interesting and 

conditions are excellent—training and research programme, superior 

brand new offices, twice yearly salary review, luncheon vouchers and 
contributory pension scheme. 


Commencing salary c £5,000 p.a. 
Please write or phone Mrs Joan Nichamin, Personnel Officer. 


Mann Judd 

Chartered Accountants 
55 New Oxford Street, 
London WCIA 1BX 

(01-836 6600) 


TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 



























PERSONAL TAX 





Tax Partner 







Designate 


LONDON EC3 c. £10,000 











TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 
ALL AREAS. 
COMPARE OUR RATES. 






We are a long-established City firm with 5 
partners. The successful candidate would expect 
to become a partner in a year. Applications are in- 
vited in strictest confidence from young Chartered 
Accountants with at least 4 years’ post- 
qualification taxation experience in a medium- 
sized or smaller firm. 












BOOK-KEEPERS BUREAU 


118 NEW BOND ST., LONDON 
W1Y OBH. 01-493 9441. 






Please apply 





. Box PT 28677 
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GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


NEWLY/RECENTLY QUALIFIED A.C.A.s 
£4,750-£6,500 
Openings with firms of every size, London and 
Nationwide; offering all varieties of general and 
special experience. 
PE1s and PE2s £3,500-£4,500 
LONDON AREA 
Urgent requests from firms of every size — including 
top Inzernational C.A.s. 
AUDIT SUPERVISOR. W1. £9,000-£11,000 
ideally with computer auditing experience and 
working knowledge of German. 
SMALL JOBS. W1. £6,000-£7,000 
Preparation of small accounts and tax returns. Age 
25-40. 
P.A. TO PARTNER 
WESTEND 
ideally A.C.A, Tax-biased general practice in small 
developing firm. 
INVESTIGATIONS. LONDON. £7,500—-£9,000 
Management post for A.C.A. with post-qualification 
experience in the sphere. 
P.A. TO SENIOR PARTNER 
HOLBORN 
Interr ational firm. A.C.A. with 3—5 years varied POE. 
SENIORS & PEZ FINALISTS. £3,750—£6,000 
ALL AREAS. 
Audit ng and‘or General Practice. Paid Courses and 
Study Leave for Finalists. 
SUPERVISORS/MANAGERS. £6,500-£8,500 
CITY & WEST END. 
Audit and General Practice. Many current openings. 
TRUST SUPERVISOR. WEST END. c. £7,500 
To hsad up small Section. Also Trust Assistant. 
City: £6,000. 


PEis & PE2s. SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior grades. 

GENERAL PRACTICE. EALING 
£5,500-£7,000. Openings with 2 small flourishing 
firms. 

AUDIT & GENERAL PRACTICE. OXFORD 
£4,590-~£6,000. Local offices of 2 multi-branch 


firms. 

A.C.A. RUISLIP 
To £6,000. Audit and general practice. July PE2 con- 
siderad. 

SENIORS. REDHILL 
£4,750--£5,750. Auditing and general practice. 
AUDIT SUPERVISOR. CLECKHEATON 
C., £5,000, Local office of Internationa! C.A.s. 
TRUST MANAGER. REDHILL 
C. £6,500. Opening for experienced Specialist in 
Surrey office of London C.A.s. 

MANAGERS (AUDIT & GEN. PRACTICE) 


£6,500-£8,000 


£7,000-£9,000 


CROYDON c. £6,250 
GUILDFORD £5,500-£6,000 
HERTFORD c. £7,00 

LUTON £5,500-£6,000 
READING To £6,000 
RUSHDEN £7,000+ 
SLOUGH £6,500-£7,000 
STAINES c. £6,000 
THAME c. £6,000 
WEMBLEY To £7,000 
WORTHING £6,000-£7,000 
OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BEDFORD, BRACKNELL, 
BRENTWOOD, BRIGHTON, BRISTOL, 


BIRMINGHAM, BRADFORD, BURY, COVENTRY, 
CROYDON, CAMBRIDGE, EWELL, EXETER, 


EXMOUTH, GLASGOW, HIGH WYCOMBE, HORLEY, 


IPSWICH, LEEDS, LEICESTER, MALVERN, 
MANCHESTER, NORTHAMPTON, NOTTINGHAM, 
NORWICH, OXFORD, PLYMOUTH, READING, 
RUGBY, SEVENOAKS, SLOUGH, STAINES, 
SPALDING, SOUTHAMPTON, SUNDERLAND, 
WARE, WATFORD, WEMBLEY, WEYBRIDGE, 
WODDFORD GREEN, WORTHING. 


TAXATION 


TAX PARTNER DESIGNATE c. £10,000 
Personal tax. Medium-sized firm. Age up to 33. 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£3,500—-£6,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
COMPANY TAX MANAGER. W1. 
From £10,000 
Medium-size firm. New Function. Partnership 
prospects. 


TAX MANAGER. CITY. £10,000—£12,000 
A.C.A. Company Tax bias. Partnership prospects. 


TAX MANAGERS. W1. £8,000 
1. Personal Tax. 2. Company Tax. Leading C.A.s 
TAX SPECIALIST. W1. £9,000-£12,000 
Experienced in, or ambitious to do, Tax Planning. 
P.A. TO TAX PARTNER. EC. £8,000+ 
Medium-large firm. Partnership prospects. 

P.A. TO PARTNER £5,500—-£6,500 
HOLLAND PARK 

Ideally A.C.A. Tax-biased general practice. 

TAX SENIORS. WEST END. £6,000-—£8,000 
Thoroughiy experienced in both Company anid 
Personal Tax. Major firm. 


PERSONAL TAX MANAGER £8,000 
WATERLOO 

Small Department of Medium sized firm. 

TAX SENIORS. ALL AREAS. £5,000-£6,500 


Personal and/or Company Tax. U.K./U.S./Inter- 


national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS. 

ALL AREAS. £3,500—-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


PERSONAL TAX. WOKING 
C. £6,000. Small qualitative portfolio. Some Lloyds. 
PERSONAL TAX. CAMBRIDGE 
£4,500-—£5,000. P.A. to a senior partner. 

TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 
Company Tax. 

TAX SUPERVISOR GUILDFORD 
£5,500-£6,000, Personal and Company Tax. 
COMPANY TAX. BIRMINGHAM 


£5,000--£6,500. Several openings for experienced 
persons to Manager level. 


PERSONAL TAX. STAINES 
£4,500~-£6,000, Semi-Senior and Senior !évels. 
COMPANY TAX LEICESTER 


c. £5,500. Ideally A.C.A. Prosperous local firm. 


TAX MANAGER IPSWICH 
From £6,000. To inaugurate and control new 
Department in growing office. 


PERSONAL TAX BRIGHTON 
C. £6,000. Manager Designate. Good Residence and 
Domicile essential. 


PERSONAL TAX KETTERING 
£5,000. Capable of supervising small staff. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, 
BIRMINGHAM, BOURNEMOUTH, BRADFORD, 
BRIGHTON, BRISTOL, CARDIFF, CROYDON, 
DARLINGTON, DUNDEE, IPSWICH, LEEDS, 
LEICESTER, LIVERPOOL, MANCHESTER, 
MILTON KEYNES, NORTHAMPTON, NORWICH, 
OXFORD, PERTH, PORTSMOUTH, READING, 
REDHILL, RICHMOND, SLOUGH, SOUTHAMPTON, 
SOUTHEND, STAINES, STEVENAGE, SWINDON, 
WEMBLEY, WOLVERHAMPTON, WOKING, 
WORTHING. 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £5,000--£6,000 

Several commercial clients will consider a young 

A.C.A. wishing to train in Tax. 

TAX CONSULTANCY. MAYFAIR 
£8,000—£10,000+ 

Assured progression for the right person. 

TAX ACCOUNTANT. 

£7,000~-£7,500. Age 25+. Ideally Qualified 

Accountant. U.K. Tax. 

TAX ACCOUNTANT. NW10 

c. £6,500. Assisting Group Tax Advisor on 

Company Tax. 


sw 


TAX ACCOUNTANT. WELWYN 

C. £5,500 Company Tax and VAT. 
(Accountancy) 

ACCOUNTANT. SW1. c. £6,500 

Small U.K. Group, Computerising. 

ACCOUNTANT. W2. £6,000+ 


Small flourishing Computer Consultancy. 
ACCOUNTANT. SW7. c. £5,000 
General accounts and book-keeping. ‘Own boss’. 
MANAGEMENT ACCOUNTANT £6,000+ 
Ss 
Qualified Accountant, aged 25-30, Engineering firm. 
A.C.A.s MANCHESTER 
c. £5,250: substantial allowances and benefits. 
First job in Commerce with major international 
company. Some travel — U.K. and abroad. 
ACCOUNTANT. PORTSMOUTH 
A.C.A, age 25~35. ENegot.+Car. Motor Trade. 
COMPANY ACCOUNTANT. 
RICKMANSWORTH 
£7,000~-£8,000+Car. Manual Accounts. Age open. 


ASSISTANT ACCOUNTANT SE26 To £5,500 
Age open. Qualified or experienced. 





ACCOUNTANT MARLOW 
£Negotiable. With experience of the insurance 
broking business. 

OVERSEAS 
PARTNER DESIGNATE CANADA 


£Appropriate. Representing dynamic U.K. Partner- 
ship. Short initial period in London. Age 33-38. 


DUBAI. 2 YEARS. £11,000 p.a. 
‘Able to produce English accounts from Arabic 
records.’ Qualification not essential. 


A.C.A.8. ITALY 
C. £8,000 p.a. 2 year tour. Ideally Italian-speaking. 
ACCOUNTANTS. LIBERIA 


C. U.S. $16,000 p.a.+free accommodation. 2 year 
contracts. 


A.C.A.3. ZAMBIA 
2-year contracts, 25% terminal bonus. ; 
A.C.A.8. TEHRAN 


24-3 year contracts. Good capital accumulation 
potential. 


ACCOUNTANTS. TRINIDAD 
2 year contracts open to citizens of the West Indies. 
ACCOUNTANTS. KENYA 


C. £6,100 p.a,+free accommodation and benefits. 
U.K. or Kenyan nationals. 


OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South}. AUSTRALIA 
BERMUDA. EUROPE. (Vacancies for Newly Quali- 
fied Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST 
(Hong Kong. Singapore Nationals onty) NEW 
ZEALAND. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


GDC 
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KENSINGTON 


A PERSONNEL CONSULTANCY 


01-581 0895 


HEWITSON-WALKER (TAXATION APPOINTMENTS) 


THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


TAX SENIORS 
£5,500 to £8,500 


Newly Qualified ACA’s | Experienced Tax Seniors 
wishing to specialise in | — ACA and/or ATII — 
taxation — to £8,500. 

£5,500 to £6,000. 


Applicants must seek the highest level of taxation 
training combined with experience of all aspects of 
taxation work. Only those capable of rapid promo- 
tion are likely to be selected. Vacancies in London 


and elsewhere in the U.K. 


In the first instance telephone or write to John Walker, B.A., A.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS) 
1 SNOW HILL COURT, SNOW HILL, ECI 
Tel. 01-248 0441 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) — 


— Tolley’ 


TAXATION EDITOR 


£ Negotiable 


Our client, Tolley Publishing Co Ltd, wish to 
appoint a full-time Taxation Editor. This is a new 
appointment arising from the continuing expansion 
of Tolley’s activities. 


Candidates should be suitably qualified with extensive 
all-round taxation knowledge. 


In the first instance, telephone or write to John 
Walker, F.C.A. 


HEWITSON-WALKER (TAXATION APPOINTMENTS) 
1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 


Tel. 01—248 0441 
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Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us, 


COMMERCE & INDUSTRY 

Ref. MA100 One hundred vacancies from 
£3,500-£8,000+ in the U.K, and overseas. 
Ref. QAS@ Over fifty jobs for part-qualified 
accountants and book-keepers to £4,500. 


THE PROFESSION 
Ref. PA100 One hundred posts of all grades in 
Berain and abroad offering salaries to 

+ 


Just some of the current vacancies registered 
with us are given below and if you are 
interested in any of these. please give the 
reference number when you contact us. 


Ref. Area Qual Salary 


Tax Manager 








TOP SALARIES 


Are available for qualified accoun- 
tants for Public and Private com- 
pany assignments and as assistants 
to partners. We can offer a wide 
variety of work and would like to 
interview applicants with ex- 
perience and ambition for both our 
offices. 
Write to us now. 


BERKE, COHEN, FINE 
& PARTNERS 
14 John Princes Street, London W1 
and 
3 Katharine Street, Croydon, 
Surrey 


TAXATION £4-£8,000 


Tax salaries are moving ahead 
very quickly. If you think you 
are worth more, why not con- 
tact us immediately and find 
out for yourself, 


Tax Personnel 


1 New Burlington St, London W1 
Tel. 01-734 5156 (24 hrs) 
113/115 Holloway Head 

























Reading Taxation 


Taxation Senior required by expanding Reading prac- 
tice to handle a portfolio of Personal cases and to 
assist the Taxation Manager in the development and 
organisation of the department. Considerable respon- 
sibility and client contact is involved with commen- 
cerate salary and conditions. 

Please apply in writing with cv to Highley and 
Partners, 3 Sidmouth Street, Reading, Berks. 


SMALL, EFFICIENT but FRIENDLY FIRM OF 
CHARTERED ACCOUNTANTS, LONDON, W.1. 


Require:— 
YOUNG QUALIFIED ACCOUNTANT 
EXPERIENCED SENIOR 


(not necessarily qualified) 


SEMI-SENIOR 


S6477 ECL Qual to £12,000 Birmingham BI. S 
Ves Aiar Manager y o. £10,000 Tol- 021-643 7438 (24 hrs) TOP SALARIES, BONUS & PENSION SCHEMES ETC. 
udit Manager 
$6522 Liberia Qual £9,000 
Seia Australia Qual ee APPLY TO J.S., OXFORD HOUSE, 9/15 OXFORD 
Project Accountant Guai ee PERSONAL STREET, LONDON, W1R 1RF. 
ua oži 
Commercial Manager TAX S E N I (0) R 
Ges Surrey” - Qual €r E1300 Due to expansion we require 
ecountant 
D6502 Surre: Qual/Exp to £7,500 ' tn] 
Management PEENES EN a senior to join our department 
L6541 EC4 Qual to £7,500 of six which deals mainly with 
peor swt Qual to£7,000 | London tax clients. Friendly 
Head Office Accountant i $ + 
Dés03. Herts Qual to £6,750 firm with offices near station. 
Senior Accountant oul Teto) Salary £4,500 to £5,000. 
u: C, y ` vat 
Company Accountant Apply in writing to J. C. H. 
H6473 EC! Qual to £6,500+ Woodbridge F.C.A 
Dedes Hants Qual to £6,500 ' n 
ant ua o £6, 5 
Subsidiaries Accountant, a pepe & Co Q U A LI F l E D 
va fobs Bletchley 
Accounts Section Supervisor 
Leda EC3 Qual/Exp to £6,250 Stephenson Brunel Centre ACCO U NTA NTS 
PA to Partne : 
$6523 a Qual/Exp £6,000+ a or 
inanci ccountant ucks 
H6515 WI Qual to £6,000 
Financial Analyst C. £6,000 
L6531 oe Qual/Pt Qual to £6,000 
Treasury Accountant 
Hest a E ia pales Banking, Off-shore funds, insurance and European com- 
D6491 Kent Qual/Fnist c. £5,500 panies are all features of our clients’ practice. They are a 
Andit Semlor Qual c. £5,500 GERALD I. FELDMAN sizeable, enterprising Channel Islands firm and offer a 
Accountant , & CO. high standard of professional experience in an attractive 
16499 Miadi Qual to £5,500 environment. Accountants with several years' experience 
anagemen ccountan: . pa ` . ` 
116496 Essex Qual to £5,250 are required to control a block of audits involving con- 
Cost Accountant X siderable personal responsibility. 
SA E a | 
SSi emeni sas i > P 
CATS aage Pt Qual/Exp c. £5,000 These positions provide good professional experience 
Accountant and excellent prospects of promotion. 
H6508 Essex Pt Qual to £5,000 80 Ch L 
Audit Senior Cilia Luis ancery Lane Benefits include maximum 20% tax rate, initial accom- 
Accounts Assistant i London WC2 modation is available at a reasonable rental and houses 
C6532 Wi Pt Qual/Exp c. £4,000 are available for purchase. 


We have vacancies for the 
positions of Senior, Semi- 
Senior and Junior Audit 
Clerks. 


For further details contact R. N. GRIFFITHS. 


Richard, 
Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE(A)949 


Reginald Welsh @7 Partners Limited. 


Accountancy F Executive Recruitnent Consultants 
123/4 Newgate Street, London EC: Tel: 01-600 8387 


If you are looking for a 
challenge as well as a change, 
kindly contact our Mr. R. 
Feldnian at 01—242 4241. 
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Young Qualified Accountants- 





Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON. WC 2A INF 


g3 ‘TEL: 01—242 4943 


WE SPECIALISE IN TAXATION APPOINTMENTS 


CORPORATE TAX CONSULTANT - LONDON Up to £15,000 


A major national firm wishes to appoint a DYNAMIC consultant who must have 
experience gained in a large professional office in London. (Ref. 265). 




















TAX PARTNER DESIGNATE - EC4 £13,000 


A major international firm wishes to appoint a young tax specialist aged approximately 
30 years, who must have good experience of international tax affairs, gained 
preferably in a medium or large firm in London. 


PERSONAL TAX PARTNER — WEST END £10,000 


An old-established medium-sized firm with many very wealthy personal tax clients 
wishes to appoint a young {26-29 years} persona! tax specialist. 


CORPORATE TAX PARTNER DESIGNATE - LONDON W1 £9,000 


A small/medium sized firm wishes to appoint an A.C.A. who has had 5 years’ 
post-qualifying experience to organise the formation of a tax department. Preference 
will be given to candidates who are also AT... Knowledge of trusts, C.T.T., an 
advantage. (Ref. 259). 


UNQUALIFIED TAX MANAGER- NW LONDON £8,000 
A small firm wishes to recruit a tax specialist who is qualified by experience and who 
should preferably be aged between 30 and 40 years. (Ref. 257). 

ASSISTANT TAX CONSULTANT- CITY £8,000 
A major national firm wishes to appoint a consultant who should preferably be A.C.A., 
or ATILI (Ref. 267). 

TAX PARTNER DESIGNATE — EXETER £6,000+ 


A major firm wishes to recruit an A.C.A. aged late 20s to become an assistant to the 
firm’s tax partner who is approaching retirement age. Candidates must be prepared to 
deal with a very varied work-load. Relocation expenses will be paid in the appropriate 
circumstances. (Ref. 264}. 








PERSONAL TAX- WOKING £6,000 


A medium-sized firm wishes to recruit a senior personal tax assistant who has had 
many years’ experience, gained preferably in a similar-sized firm in London. (Ref. 260), 


TAX ASSISTANTS — WEYBRIDGE £3,000—-£4,000 
Two firms are urgently seeking tax assistants. (Ref. 270). 


FOR MORE DETAILS PLEASE TELEPHONE 01-242 4943 


We have just the office for you. 





All right, you know you will be behind a desk 
some of the time, but also you want to get out, to 
get involved in the business you are dealing with. 

That’s where we come in~ to be effective we 
have to be involved. 

We are a steadily expanding firm 
with a wide-ranging list of clients. 
You could find yourself involved in 






aker 
utton ment Department is there to back you. 





a Lala NENG IF 
national and international concerns such as 
manufacturing, retailing, advertising, farming or 
insurance. You can be sure your skills will really be 
put to the test. 

If you are good you'll develop with us. 
We want you to succeed so we give you the 
necessary training and our Staff Develop- 


ee Zi 


Find out more, contact John Worton or Roger Sutton straight away at Baker Sutton & Co Eldon Street House Eldon St. 
London EC2P 2AY 01-377 9377 or Colin Robinson at Baker Sutton & Co Queens House Queen St. Ipswich IP11SW 0473 217491 
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PINNER, MIDDLESEX 
Chartered Accountants 


Why not save yourself a tiring journey into town? 
We offer congenial and friendly working conditions in 
pleasant surroundings. 
We are a three-partner firm and require a Qualified or 
Senior person to act as Audit Manager. Opportunity to 
work on own initiative and personal contact with clients. 
Please reply in writing with details of age, experience and 
salary required to 

Box PM 28663 


WEMBLEY ACCOUNTANTS 
(5 PARTNERS) 


urgently require 


QUALIFIED ACCOUNTANTS 
AND SEMI-SENIORS 


to join a rapidly expanding and varied Practice. Good Ex- 
perience and first class opportunities available to able and 
responsible persons. 


Pleasant working conditions in modern office block. 


IF YOU THINK YOU ARE ABLE TO COMMAND A 
TOP SALARY write or telephone 


Raymond Morris 
Benjamin, Key & Brummer 
York House, Empire Way 

Wembley, Middlesex 

Tel: 01-903 5633 


Specialising in Taxation 


Be part of one of the vital functions of our firm 
by joining our small but rapidly expanding tax 
department. 


You will obtain all-round experience in a friendly 
firm occupying modern offices in North West 
London. 


If you are enthusiastic and capable of achieving 
high standards, please contact us now. 


You will be paid an excellent salary which will be 
reviewed regularly as your work and experience 
progress. 


Telephone or write: 


Howard N. Kenton 
Levy Gee (Chartered Accountants) 
100 Chalk Farm Road 
London NW1 8EH 


01-267 4477 





Accountants Gants Hill, Ilford, Essex, close cen- 
tral line underground station, adequate car parking 
facilities require: 


Senior Clerk 


with extensive experience of incomplete records, 
taxation, VAT, able to work on own initiative, 
responsible directly to partner. Salary £5,000- 
£7,000 p.a. according to experience. 


Semi-Senior 
Audit Clerks 


required with at least 2—3 years’ experience in the 
preparation of accounts from incomplete records, 
generous salary according to experience. 


Apply in writing stating age, experience, etc., to 
Box AG 28664. 


| ZAMBIA 


£10,000 + bonuses 
+ fully furnished house + benefits 


Partnership available 


Our client is a small practice linked to a 
sizeable international (U.K.) firm. They require 
a qualified C.C.A,/C.A. initially for their Kitwe 
office, transferring after a short time to the 
Lusaka office as Manager. There are distinct 
career and partnership prospects which will be 
quantified at interview. 

Rewards include salary, bonus, housing and 
six weeks’ annual leave. 


Applications to R. N. Griffiths, 


Reginald Welsh @ Partners Limited. 
Accountancy ČT Executive Recruitment Consultants 
1234 Newgate Street, London EC1 Tél: 01-600 8387 

or 91 High Street, Evesham, Worcs, Tél: 0386 45406 
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WILSON MITCHELL ASSOCIATES 


ACCOUNTANCY RECRUITMENT CONSULTANTS 


21 The Crescent, Taunton, Somerset TA1 4EB 
NEWLY AND RECENTLY QUALIFIED 


Accountants and experienced unqualified Seniors are required 
by independent practising firms in 


GLOUCESTERSHIRE AND WILTSHIRE 
£4,500—£6,500 
For details of the opportunities available in these counties or 
elsewhere in the South West including many with partnership 
prospects, please write or telephone Jan Wilson, A.C.A., or Andrew 
Mitchell, A.C.C.A. on Taunton (0823) 76981 between 9 a.m. and 8 
p.m. 








ATTOPP APPOINTMENTS 


27 CHANCERY LANE, LONDON WC2 
TELEPHONE 01-242 2136 






AUDIT MANAGER -— DUBAI, U.A.E. £11,000: 
A large firm wishes to recruit a young Arabic speaking accountant. 
Two year bachelor trip. (Ref. AO18). 


TEHERAN — INTERNATIONAL CONTRACTOR £10,000 
A well known building contractor wishes to recruit a young 
accountant for a major project. Benefits include free accommo- 
dation (with family if required) and the use of a motor car. 
(Ref. A024). 


GROUP ACCOUNTANT -— LONDON W1 £6,000 
A major publicly quoted group of companies wishes to recruit a 
recently qualified A.C.A. or a PEII finalist to work in the Group 






WEST COUNTRY 
CHARTERED ACCOUNTANTS 


Owing to further expansion, and the re-structuring of their Plymouth office, 
the follawing vacancies have arisen. 


Audit Manager 


A position demanding staff supervision, and the ability to manage a sizable 
portfolio of mainly corporate clients. The successful candidate will work 
directly to Partner level and be an ambitious A.C.A. with 2 or 3 years’ post- 
qualification experience. A variety of interesting work is offered encompass- 
ing aud t, accounting and tax. 


Small Accounts Manager 


Candidatas should either be newly qualified A.C.A. or unqualified experi- 
enced seniors with a flair for supervising and finalising small accounts 
preparation and tax computations. The ability to organise work flow and 
supervise staff is essential. Computer systems are in operation. 


Audit Senior 


The position is suitable for a newly qualified A.C.A. or finalist and involves 
varied and interesting work with close client liaison. Candidates will par- 
ticipate in work planning and staff supervision and assist and understudy 
the Audit Manager. 


The firm has arrangements for comprehensive in-house training. Com- 
petitive salaries commensurate with age and experience will be paid. 


Applications should be made in writing to: 


The Office Manager 
Condy & Co 

6 Houndiscombe Road 
Piymouth PL4 6HJ 





PUBLIC PRACTICE 


Rates and Information. See page ACCOUNTANTS (EAST LONDON) 
29. require semi-senior and senior audit staff. 
ABLE PERSON with experience in incom- | Salary negotiable. — Box AE 5291. 

plete records required by fast-expanding | ACCOUNTANT WEST LONDON. — 
firm of chartered accountants in | Certified sole practitioner seeks experienced 
Hampstead, — Telephone 01-794 9803. senior assistant. Ability to work on own 
initiative essential. Holidays honoured. 
Salary according to experience. — Please 
send c.v. to Box AW 5422. 








ACCOUNTANT 


required by City firm of Chartered Ac- 
countants <o assist Manager of busy 
department dealing with the accounts of 
medical practitioners. The position 
would suit a young person who is partly 
qualified as an accountant, with some 
experience of personal taxation, 
P.A.Y.E., end incomplete records. The 
ability to work quickly and accurately 


Audit Seniors 


(Qualified or with good ex- 
perience), required by 


with minimum of supervision is 
desirable. 


Please send details of experience 
together with present salary to: 


Staff Partner (Ref. O) 
Pannell Fitzpatrick & Co 
Lee House 
London Wall 
London EC2Y 5AL 


TAXATION, May 20th, 1978 


Chichester, West Sussex, firm 
of Chartered Accountants. 
Age no bar. Varied practice, 
modern office and congenial 
working conditions. 


Details of experience etc. 
please to Box AS 28691. 








A004). 





15, 16, 19, 20,21...) 









(Ref. A017). 


A CITY FIRM, smaller size, King 
William Street, whose clients include in- 
ternational and public companies re- 
quire first class senior with enthusiasm 
for the challanges of present day prac- 
tice. Semi senior wishing right ex- 
perience also required. Rewards com- 
mensurate with ability. — Full details 
please Box AC 9122. 





A FIRST-CLASS SENIOR with extensive 
accounts preparation and audit experience 
of substantial companies required by C.A.s, 
London NW. Attractive progressive salary. 
Modern offices. — Write Box 5433. 

AN ABLE SENIOR required by chartered 
accountants, London NW to finalize ac- 
counts and supervise audits. Attractive 
salary with reviews. — Write Box AA 5340. 
A SMALL PRACTICE IN HOLBORN is 
seeking an experienced young senior to 
work in an essentially intimate team of peo- 
ple. Our staff tend to stay a long time, ap- 


pear to enjoy the congenial atmosphere and | 


seem to find job satisfaction. Smart offices, 
no long distance travelling and top salary. 
The only qualifications needed are sound 
professional experience plus ability to com- 
municate. — Letters to Ronald Grew at 150 
Southampton Row, London WCIB 5AP 
(or phone on 01—837 7660). Letters 
preferred. 

A TOP SALARY will be paid to a senior by 
chartered accountants, London NW6, to 
take charge of various clients with six-figure 
turnovers. — Reply Box AT 5339. 
AUDIT ASSISTANTS required by C.A.s. 
Positions at all levels of seniority. — Full 
particulars to Box AA 5330. 

AUDIT CLERKS with experience of in- 
complete records and taxation required by 
firm of certified accountants in London 
NW1O. Salary negotiable. — Apply to Mr 
Sheahan, on 01—969 9411. 


Chief accountant’s department. (Ref. A022). 
INTERNAL AUDITOR — SOUTH LONDON BASED 


A large group of companies wishes to recruit either a new A.C.A. 
or an experienced auditor. The travel opportunities are as varied 
and interesting as the workload. (Ref. A022). 


SOLE PRACTITIONER — WEYBRIDGE 
Our client wishes to recruit a PEI or PEI! finalist who must have a 
keen commercial outlook plus plenty of common sense. (Ref. 


AUDIT SEMI-SENIORS — CENTRAL LONDON 
We have been asked by many firms of all shapes and sizes to find 
experienced audit staff. Wide choice of size of firm etc. (Ref: 14, 


TRUST BOOKKEEPER TRAINEE 
A medium-sized firm wishes to recruit a young assistant who 
would like to progress eventually to a career in trust management. 


FOR MORE DETAILS PLEASE RING 01-242 2136 









£6,000+car 







£4,500 









to £5,000 











£3,000 





AUDIT MANAGER partnership prospects 
if qualified, Must have the ability to handle a 
mixed group of accounts to client level in- 
cluding taxation and accountancy. Pleasant 
working conditions with a three-partner 
firm. — Applications in writing please to 
H. D. Morley, Danks & Co, 37 Avenue 
Road, Rowley Regis, Warley, West 
Midlands B65 OLP. Telephone 021-559 
3935. 


AUDIT SENIORS -— required for Central 
and South London audits. Reporting direct 
to partner, hence must be capable of con- 
ducting private company audits to final 
stages. Excellent opportunity for right appli- 
cants. — Please apply in first place to K. V. 
Parker, F.C.A., Parker, Challis & Arbenz, 82 
Queens Road, Brighton BN1 3XE (Tel. 
(0273) 202211). 


AVON ACCOUNTANTS require young 
incomplete records expert with own 
transport (23-30) with minimum of four 
years’ recent practising experience. Salary 
£3,500 plus. — Contact Wessex Consul- 
tants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

BARNET, NORTH LONDON, sole prac- 
titioner, busy office, requires young 
energetic senior or semi-senior for varied 
work. Good salary according to experience. 
— Contact G. Taylor & Co. (01-449 2074). 
BEDFORDSHIRE firm of chartered ac- 
countants require a young qualified accoun- 
tant for audit work. Unqualified candidates 
with good provincial office experience will 
be considered. Salary up to £5,500 p.a. with 
good partnership prospects. — Write with 
brief career details to Mr J. Lucas, 17 Grove 
Place, Bedford MK40 3JJ. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — 1 
New Burlington Street, London WI. 
01-734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 
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BRIGHTON 
Chartered Accountants require an am- 
bitious and capable young A.C.A. to 
work with minimum supervision as P.A. 
to parmers. 
Generous initial salary, negotiable 
according to age.and experience, with 
subsequent regular reviews. 
We have a wide variety of work 
providing first-class experience and op- 
portunities including the possibility of 
partnership at an early date. 
Apply in writing with full personal 
career details: 
HILTON, SHARP & CLARKE 
30 NEW ROAD 
BRIGHTON BN1 IBN 





BRIGHTON CHARTERED ACCOUN- 
TANTS need experienced senior capable of 
responsibility for group of clients ranging 
from sole traders to private companies in- 
cluding tax responsibility. Salary neg. but 
minimum £4,500. — Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

BRIGHTON PRACTICE requires seniors 
and semi-seniors. We are an expanding and 
progressive firm affiliated to an international 
practice offering excellent opportunities for 
the future, good salary, happy working con- 
ditions with a strong emphasis on practical 
training. — Telephone or write to Raymond 
Charmak, Knill James Guest & Charmak, 
44 Lansdowne Place, Hove. — Brighton 
722311. 

BROMLEY CHARTERED 
ACCOUNTANTS seek experienced per- 
sonal tax senior with a view to managing ex- 
panding department. Salary negotiable, pen- 
sion scheme. Holiday arrangements 
honoured. — 464-0131 ext. 48. 
CAMBRIDGE CHARTERED 
ACCOUNTANTS need experienced senior 
well versed in small practice work especially 
incomplete records. C. £4,500. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 

C.A.s have vacancies for mature seniors 
capable of managing portfolio’s of small 
cases. — Full details to Box CA 5331. 
CENTRAL LONDON CHARTERED 
ACCOUNTANTS, three partners, wish to 
recruit a senior, not necessarily qualified, 
with extensive accounts preparation and 
audit experience. An excellent salary will be 
paid to a person seeking a long-term career 
opportunity in this field. — Telephone Mr 
Cerner, 01-637 2601. 

CHARTERED ACCOUNTANTS in 
London El area require accounts/audit 
clerk for varied and interesting work in 
expanding practice. — Write stating age, ex- 
perience and salary required to Box CA 
5406. 

CERTIFIED ACCOUNTANTS, North 
London require semi-senior staff for general 
practice. Must be able to work on own in- 
itiative. Excellent salary according to age 
and experience. — Telephone 01-446 4361. 





CERTIFIED OR CHARTERED 
ACCOUNTANT 
Accountants in Guernsey with 
Associated Offices in the United 
Kingdom are looking for a young, 
energetic, Certified or Chartered 
Accountant. Accommodation would be 
provided on a modest rental basis for a 
period of three years after which time 
assistance would be given to purchase a 
property. A partnership would be 
available for the right person. The 
starting salary would range between 
£5,000 to £7,000 depending on ex- 
perience. We would also be prepared to 
consider someone who is partly 
qualified and actively engaged in 
qualifying. Ideally we require someone 
who is prepared to accept responsibility 

and work hard. 


Reply in writing to Box CO 9109. 
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CHARTERED ACCOUNTANTS 
FINCHLEY N12 
Experienced senior staff, qualified or un- 
qualified required for 2-partner firm oc- 
cupying modern offices in N12. Top 
salaries and excellent prospects will be 
given to the successful applicants. — 
Contact Melvyn Enoch & Co, 995 High 
Road, Finchley, London N12. 
Telephone C1—446 4161 (ansafone after 

office hours.) 





CHARTERED ACCOUNTANTS NW 
LONDON. — Senior and semi-senior clerks 
required. Salary according to experience. 
Articles will be granted to suitable can- 
didates also transferees accepted.— Box CA 
5387. 

CHARTERED ACCOUNTANTS with 
offices in SE. Essex and N. Kent require 
seniors and semi-seniors preferably pursu- 
ing studies to qualify. Applicants must have 
experience of incomplete records work. — 
Box CA 5368. 





CHARTERED ACCOUNTANTS 
with offices in London, Sevenoaks and 
Croydon require a taxation senior for 
their Sevenoaks office to deal with a 
number of personal tax cases. Good all- 
round experience needed either in the 
profession or with the Inland Revenue. 
Attractive offices near Sevenoaks main 
line station. Salary negotiable. — Tel. 
Sevenoaks £7541. 


CHARTERED ACCOUNTANTS require 
a tax assistant with good general practice 
experience to deal with a varied portfolio of 
personal business and trust cases. Would 
suit a person studying for A.T.I.I. (Final) 
examination. Opportunity for advancement. 
— Write or telephone Mr D. R. Tomlin, 
George Little Sebire & Co, 3 Cecil Court, 
London Road. Enfield, Middlesex for inter- 
view. 

CHARTERED ACCOUNTANTS require 
senior audit clerk in North London. Not 
necessarily qualified but able to work on 
own initiative. Salary according to ex- 
perience. — Write with full details to Box CA 
5337. 

CITY CHARTERED ACCOUNTANTS 
(small firm) require qualified C.A. for audit 
and varied general experience responsible 
directly to partners. Would suit a person 
considering entry into professional practice. 
— Apply Box CC 5404. 





CORNWALL CHARTERED AC- 
COUNTANTS require senior with 
experience of incomplete records and 
taxation, able to work on own initiative 
in their expanding practice (would suit a 
PEII finalist). Salary according to ex- 
perience. — Apply Anthony Williams 
and Company, 14 North Parade, 
Penzance. 





DERBY. — Expanding practice requires 
chartered accountant as prospective 
partner. Exceptional opportunity for can- 
didate with personality and drive. — Full 
dezails of career to date to Box DE 5357. 
DEVON. — Small practice expert with farm- 
ing knowledge for well established local 
chartered accountants. Minimum salary 
£4,000. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

EAST MIDLANDS personal tax expert for 
established chartered accountants must 
have some C.T.T. experience. Salary 
negotiable from £4,500. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. — Telephone Yeovil 25183. 
EXPANDING DULWICH PRACTICE 
urgently requires a senior and a semi-senior 
with practical experience in accountants’ 
office for permanent positions. Salary 
negotiable. — Apply giving full details of age, 
experience and qualifications to Box ED 
5405. 





EXPANDING two-partner firm of char- 
tered accountants, Tooting/Mitcham borders 
require experienced chartered accountant, 
or other suitably experienced person to 
specialize in dealing with personal and close 
company audit work in addition. Good 
prospects for right applicant. — Apply 
Percy H. Walters & Co, Byton Chambers, 
208B Mitcham Road, London SW17. 
EXPERIENCED BOOK- 
KEEPER/SEMI-SENIOR required by 
small chartered accountants. — Contact M. 
Chatur Associates, 9 Chalverd Avenue, 
London E2. FJ.P. 01-739 6702/3. 


GLOUCESTER 


Chartered Accountants require a 
prospective partner to assist them in 
their practice development. The suc- 
cessful applicant will be aged 25-30, 
will have a complete knowledge of the 
work carried out in a medium-sized 
provincial practice and be fully capable 
of accepting responsibility for dealing 
directly with clients. A partnership is 
available in two years for proven ability 
and until then an attractive salary will 
be paid. — Please write to Box GC $132. 





HERTS COUNTY TOWN practice needs 
experienced senior capable of dealing direct 
with clients and Inland Revenue in small but 
varied practice. Provincial practice ex- 
perience essential. Salary £4,500 to £5,250. 
— Contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset, Telephone Yeovil 
25183. 

HIGH WYCOMBE. — Chartered accoun- 
tant, with mainly small audit and incomplete 
record work, requires A.C.A. with gcod ex- 
perience in this field. A good salary will be 
offered, and the right person may expect the 
offer of a partnership after a proving period. 
— Box HW 5410. 

ILFORD CHARTERED ACCOUN- 
TANTS require a semi-senior/senior audit 
clerk experienced in incomplete records and 
small audits. — Telephone 01-478 6076. 
JUNIOR AUDIT ASSISTANT required 
by City firm of accountants. Salary 
negotiable according to experience. — Tel. 
01-248 6727. 

KENT CHARTERED ACCOUNTANTS 
with recently-formed practice neec am- 
bitious A.C.A. as potential partner. 28-35 
for fast-growing practice. Must have recent 
professional office experience of particular 
interest to those resident in East Kent. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
LAKE DISTRICT. — A qualified accoun- 
tant is required by a small but expending 
tourist-based country practice, established 
about twenty years, to assist over-worked 
sole practitioner. Must be experienced in in- 
complete records, all aspects of taxation and 
have a practical knowledge of VAT. — If 
you are interested in partnership prospects 
in a few years, are hard working and am- 
bitious with a pleasant, mature personality 
and wish to work in a country area, write 
with the fullest particulars to Box LD 5417. 


3-PARTNER 
FIRM 


LONDON W9 
require 


Semi-Senior Clerk 
and 
Recently Qualified 
Accountant 
Please write 
Box TP 28635 





LEICESTER SOLE PRACTITIONER re- 
quires manager as prospective partner for 
market town branch office. Good salary. 
Age 25-35. — Box LS 5309. 
MANCHESTER. — Well established firm 
(three partners) require ambitious C.A. (age 
about 25-35), capable of checking per- 
sonally with a number of existing and new 
clients and to share work of senior partner 
retiring in two to three years. First rate 
prospects of partnership to the right man. — 
Box MW 5401. 

MARKET TOWN NEAR YORK. — Char- 
tered accountants require qualified manager 
working on incomplete records, farm ac- 
counts and personal taxation. Pleasant 
offices, modern equipment, salary and car 
negotiable and good prospects with an ex- 
panding firm. — Pickles and Co, 20 Park 
Street, Selby, North Yorkshire. 

NORTH WEST KENT. — Able assistant 
required by small but rapidly expanding 
firm of chartered accountants to finalise in- 
complete records and related taxation mat- 
ters. Partnership prospects if desired. Ex- 
cellent salary plus bonus. — Box NW 5390. 
PART-QUALIFIED A.C.A./A.C.C.A. re- 
quired for expanding West End chartered 
accountants. Salary c. £4,000. — Tel. 
01-629 4767. 

PERSONAL TAXATION chartered ac- 
countants in Gray’s Inn area seek an ad- 
ditional person for their tax department to 
assist mainly with personal tax work. An 
ability to cope with a wide variety of work, 
dealing directly with clients, is needed in ad- 
dition to basic personal tax experience. This 
position in our small friendly office, may 
suit a person returning to the tax field or 
with broad financial experience. Special 
arrangements regarding working hours con- 
sidered. — Phone Paul Osborne on 01—242 
1924. 

PRESTATYN, N. WALES. — Qualified 
assistant required for growing practice. 
Good salary and early partnership. — Box 
PN 5409. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants :n Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6787. 





SEMI-SENIOR required with knowledge of 
taxation, incomplete records, small/medium 
limited companies and ability to deal with 
clients. Salary negotiable. — Lennox 
Thompson & Co, 323-327 Railton Road, 
London SE24 OJL. Tel. 01-733 2636. 
SEMI-SENIOR to £4,500. L.N.Q. small 
practice, London WC1. — Ring 01-267 
5008 not on Friday afternoon. 


SEMI-SENIOR AND 
SENIOR ASSISTANTS 


We are a friendly, hardwerking and 
rapidly expanding two-partner firm of 
chartered accountants, situated just 
beside the British Museum. We require 
a semi-senior and a senior assistant. We 
are offering salaries, depending on age 
and experience, up to £5,000 p.a. 
luncheon vouchers, four weeks’ annual 
holiday, and good prospects of advance 
ment for the right person. Applicants 
need not be necessarily qualified, but 
should have passed some of the ex- 
aminations of a recognised accountancy 
body and should have a minimum of 
three years’ experience, which should 
have included incomplete records. There 
is a wide range of audit accountancy 
and tax work, with particular emphasis 
on the problems of educational and 
charitable organisations. If you are in- 
terested, please write in the first instance 
to J. J. McNiff, F.c.a., Godfrey, Lord & 
Co, 9 Russell Chambers, Bury Place, 
London WCIA 2JS. 
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SENIORS AND SEMI-SENIORS re- 
quired, including qualified personnel by Lon- 
don W1 chartered accountants. Excellent 
remuneration and future prospects. — Apply 
with full details to Box SA 5370. 


SENIOR AUDIT ASSISTANT re- 
quired for responsible position by small 
but expanding firm of C.A.s in North 
London. Clase tube station and con- 
venient for travel. — Box SA 9104. 


SENIOR. — N.N.Q. £5,500 plus car for 
small practice London WCl. — Ring 
01-267 5008 not on Friday afternoons. 


SENIOR to be in charge of sole traders, far- 
mers, etc., accounts production. Experience 
of incomplete records and Schedule D tax 
more important than formal qualifications. 
Location Hereford. — Box ST 5385. 


ST ALBANS OFFICE of City chartered 
accountant — varied practice — have vacan- 
cies for qualified audit staff. Why commute? 
Salary £5,000 -0 £6,500.— Write with career 
details to Wright Stevens & Lloyd, 21 
Verulam Road, St Albans, Hertfordshire. 


ST ALBANS BRANCH of City chartered 
accountants have vacancies for graduates 
or students commencing Autumn 1978. 
Wide experience. Good salary and 
prospects. — Apply in writing to Wright 
Stevens and Lloyd, 21 Verulam Road, St 
Albans, Hertfordshire. 


SUNDERLAND CHARTERED AC- 
COUNTANTS need A.C.A. as manager to 
groom as potential partner in well- 
established practice. Will offer excellent 
remuneration and career development. Age 
26 to 32. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 


TAXATION ASSISTANTS required. 
Varied and interesting work. — Full par- 
ticulars to Box TA 5329. 


TAX SENIOR required for small West End 
firm of C.A.3 to deal with personal tax 
clients with opportunity to gain experience 
in company tax and planning. Salary c. 
£6,000 depending on experience. — 
Telephone Tax Manager 01—637 7906. 


TAX DEPARTMENT of International 
firm requires a corporate taxation specialist 
for their Bristol office to £6,500. Also per- 
sonal tax assistants to £4,250, preferably 
studying A.T.1.I. — Contact Wilson Mitchell 
Associates, 21 The Crescent, Taunton, 
Somerset. Tel. Taunton (0823) 76981 
between 9 am. and 8 p.m. 


TORBAY ACCOUNTANTS urgently re- 
quire experienced young senior under 35 
with recent provincial practice experience 
for small company and incomplete record 
work. C. £4,530, — Contact Wessex Consul- 
tants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


UNQUALIFIED MANAGER required for 
Sherbourne, Dorset office of well- 
established West Country practice; mainly 
incomplete records, small companies and 
related taxation work. C. £5,000. — Contact 
Wilson Mitckell Associates, 21 The Cres- 
cent, Taunton, Somerset. Telephone Taun- 
ton (0823) 76981 between 9 a.m. and 8 p.m. 


WEST COUNTRY independent chartered 
accountants with offices ranging over three 
counties and szaff in excess of 200, needs 
qualified administrator/training officer to 
control and develop administration and 
training functions. Recent professional 
office experience essential. Salary 
£6,000-£7,5C0 plus car. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephore Yeovil 25 183. 


WEST END PRACTITIONER with smart 
Offices, interesting clientele requires young 
intelligent, personal assistant able to prepare 
final accounts and deal direct with clients. — 
White experience, salary, etc., to Box WE 
5378. 


TAXATION, May 20th, 1978 








WEST END FIRM of accountants requires 
near qualified senior clerk. Applicants 
whose articles will have expired should have 
gained their experience with a small 
professional practice and should be conver- 
sant with all types of work undertaken by 
such a firm. Salary negotiable according to 
experience. — Please write or telephone 
Graham Price, Graham Price & Co, 114 
New Bond Street, London W1Y 9AB. 
01-409 1920. : 
WEST MIDLANDS CHARTERED AC- 
COUNTANTS require chartered accoun- 
tant as manager of incomplete records sec- 
tion. Considerable scope for initiative in 
pleasant country area. — Box WM 5380. 
WEST MIDLAND CHARTERED 
ACCOUNTANT requires a young char- 
tered or certified accountant as a prospec- 
tive partner. Knowledge of incomplete 
records and taxation desirable. — Box WM 
5418. 

WILTSHIRE CHARTERED ACCOUN- 
TANTS have permanent vacancies for 
senior clerks experienced incomplete 
records and taxation. Attractive negotiable 
salary. — Box WC 5382. 
WOLVERHAMPTON CHARTERED 
ACCOUNTANT. — Medium progressive 
practice require part-qualified/unqualified 
senior accountant. Interesting varied clients. 
Scope for advancement. — Telephone 24902 
or apply 7 George Street, Wolverhampton. 


YOUNG QUALIFIED OR PEII 
FINALIST. — Exciting opportunity leading 
to London-based partnership for right appli- 
cants. Initially responsible for audits, etc. in 
Central and South London. Drive and 
ambition to contro! own destiny of 
paramount importance. — Please apply in 
first place to K. V. Parker, F.c.A, Parker, 
Challis & Arbenz, Chartered Accountants, 
82 Queens Road, Brighton BNI 3XE 
(Tel. (0273) 202211). 


£6,000+ 


Expanding West End practice require 
young qualified accountant to manage a 
section of clients many of which are in 
North West London. — Phone 01-828 
88 18/6839. 








TRAINING CONTRACTS 





ARTICLED CLERK, Foundation com- 
pleted or transferee required by chartered 
accountant, London NW6. Thorough train- 
ing. Personal supervision. Good progressive 
salary. — Write Box AC 5341. 
ARTICLES/TRANSFERS to £3,150. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01—236 0011. 





COMMERCE & INDUSTRY 





TAXATION ACCOUNTANT 


to £6,500 


A major UK group with worldwide interests through subsidiaries 
and associates nowrequires an assistant in its Tax Departmentin 
LONDON. Duties encompass a variety of interesting work and 
progressive responsibility, plus the opportunity to gain 


international tax experience. 


Newly qualified accountants or unqualified persons with some 


experience in UK corporation tax and the preparation of 
computations gained in a major professional firm or in industry, 
are invited to apply in writing, in strictest confidence to L. Barnard 
our SECURITY MANAGER listing separately companies to 
which the application should not be forwarded. 


Mann Management 


124NEW BOND STREET, LONDON W11. 





London Borough of Bromley 


BROMLEY 
TECHNOLOGY 


COLLEGE 


OF 


Department of Business and Social 


Sciences 


Applications are 
ACCOUNTANCY. 


invited for LECTURER GRADE Il 


to teach 


Teaching levels are currently OND/C (approximating to lower in- 
termediate standard) but there is opportunity to teach up to ACA 


Professional l, and Bankers Final. 


Teaching experience not essential but a recognised accountancy 
qualification is required. Present salaries are on the Burnham Scale 
£4,041-£6,282 inclusive of £297 London Allowance. The Salary 
will be increased by the award for 1978 of approximately 9.6 per 
cent. Point of entry on the scale is subject to qualifications and ex- 
perience. 


Further particulars and forms of application may be obtained 
from the Principal, Bromley College of Technology, Rookery Lane, 
Bromley Common, Kent, BR2 8HE, Tel 01462 6331. 








Chelmer Institute 
of Higher Education 


Victoria Road South, Chelmsford, 
CM1 1LL, Essex (Tel: 54491). 


PRINCIPAL 
LECTURER IN 
ACCOUNTANCY 


required in the Business Studies 
Department. Applicants should be 
graduates and hold a recognised ac- 
countancy qualification. 


The successful candidate will be ex- 
pected to lead a team of eleven 
qualified accountants and also to play 
a leading part in course development 
and administration. 


Full-time courses at present offered 
are BEC Higher National Awards, 
foundation Course in Accountancy, 
Foundations of Administration and 
ICSA Professional (all parts). Part-time 
courses are also available at BEC 
Higher National level, Association of 
Certified Accountants, Institute of Cost 
and Management Accountants, Char- 
tered Institute of Public Finance and 
Accountancy (P.1 and P.2 and Stage II 
of Accounting Technicians). 


Salary Scale: £7,047-£8,844 (Bar 
at £7,818). 


Application form, to be returned by 
June 2nd, from The Secretary. 


ACCOUNTANT aged about 28-35 years 
not necessarily qualified required as a finan- 
cial assistant to managing director of group 
of companies within the motor trade in 
North London. Commencing salary ap- 
proximately £6,000 per annum plus car. — 
Apply in writing with full details of career to 
date to: Keeling Lester & Co, 45 Chigwell 
Road, South Woodford, London E18 1NG. 
CREDIT CONTROLLER required by 
Pepe Jeans. The expanding jean company is 
seeking a young credit controller. The suc- 
ces~ful applicant will be responsible for the 
crecit limits of customers and be able to 
deal with credit facturing companies. Ideally 
the perscn should have at least four years’ 
relevant experience. — Please ring 01-602 
5661 or 2, ask for A. K. Shar. 





DUE TO INTERNAL EXPANSION 
and promotion a vacancy exists in the 
U.K. subsidiary of a multinational 
American company for an 


ADMINISTRATIVE MANAGER 


aged not less than 35 and currently 
earning approximately £6,500. 

Applications are invited from persons 
who ideally will be experienced in 
financial accounting, preferably in a 
D.P. environment and with sound 
knowledge of company law and 
secretarial practice. (A small but ex- 
perienced back-up staff is already in 
situ.) 

Applications in writing to: 

The Company Secretary 
Johns-Manville (GB) Ltd 
Parkbridge House 
The Little Green 
Richmond, Surrey TW9 1QU 


Please mark envelope ‘AM’. 





MANAGEMENT AUDITOR. — Head’ 
office of West Country manufacturers. 23+ 
A.C.A. or A.C.C.A. —£5,250 plus. — Con- 
tact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
PARTNERSHIP SECRETARY/ 
ACCOUNTS MANAGER required by 
West Suffolk solicitors. Suit qualified 
accountant or senior. Salary £6,000 or 
according to experience. Contributory pen- 
sion scheme. — Write Box PS 5377. 
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Co-operative Union Ltd 


TAXATION ASSISTANT 


An Assistant is required in the Taxation Department 
of the Co-operative Union — the national advisory 
body for co-operative societies in the U.K. 


The work involves preparation of computations 
and negotiation of corporation tax liabilities with 
Inspectors of Taxes. 





Preference will be given to applicants with knowledge 
of corporate tax — salary negotiable, dependent on 
experience. Apply by letter stating age, experience 
and present salary to:— 


Taxation Officer, Co-operative Union Ltd., Holyoake House, 
Hanover Street, Manchester M60 OAS. 


Envelope should be marked “Confidential”. 


Young Accountant Required 


P/A to Managing Director/Majority Shareholder of expanding 
private group substantially engaged in property services. Salary 
range £4,000-£6,000 per annum with company car provided. 


Applicant must: 

(1) Be very adaptable 

(2) Be prepared to tum their hand to anything 

(3} Be qualified 

(4) Have an interest in taxation/group systems/cash flow/in- 
vestigation and negotiation of acquisitions. 


Experience is not necessary. Personal potential is. 


We are looking for someone who can grow at our speed and can 
learn as he grows. 


Apply in confidence, Box YA 28676. 





Assistant Accountant 


required at 


World Headquarters of 
International Organisation 


Duties include assistance with the preparation of 
consolidated annual accounts and provision cf routine 
accounting information. 


Applications are invited from persons in the age range 
22-40 years. Young candidates should be in the process of 
obtaining a recognised accounting qualification; older 
applicants should have requisite experience. 


The modern office is situated in the West End and good 
conditions of employment are offered. Commencing 
salary is negotiable within the range £4,000 ~ £5,500. 


Written applications giving brief details 
of education, experience, etc., 
to Chief Accountant, International Wool 
Secretariat, Wool House, 
6/7 Carlton Gardens, London SW1Y SAE. 


PURE NEW A002. 











Taxation Specialists 


required for professional offices in Alresford, Hants and 
Billingshurst, Sussex. Interesting and varied work on all 
aspects of personal tax. A good salary will be paid, 
together with attractive fringe benefits. Please write 
under private and confidéntial cover with full par- 
ticulars of age, experience and career to date to Mr J. 
P. Wilson, Wilkins House, 36 Station Road, 
Billingshurst, West Sussex. 


OVERSEAS 


RECENTLY QUALIFIED chartered ac- 
countant required for two year contract in 
Saudi Arabia, salary circa £10,000 per 









TRINIDAD & 





TOBAGO NATIONALS 


Price Waterhouse & Co, Trinidad 
and Tobago firm, have vacancies 
in their audit department and 
invite applications from recently 
qualified accountants interested 
in returning home. 








annum tax free. Includes accommodation, 
food, one return flight to UK each year as 
well as outward and return flights at begin- 
ning, end and half-way through contract. 
Bachelor status contract commences Sep- 
tember 1978. — For further details apply 
Personnel Director, Hamard Catering 
(Cyprus) Ltd, Hamard House, Cardiff 
Road, Barry, South Glamorgan. 


Write te: 


H. P. Ganteaume 
Price Waterhouse & Co 











Please mention this 


P.O. Box 313 Supplement when 
Port of Spain answering 
Trinidad, WI. Advertisements 





KENYA 


AUDIT SENIORS 













Our associated firm in Nairobi has vacancies for two qualified audit 
seniors with a sound background of auditing and accounting. 


Salary will be in region of £6,100 sterling and benefits will include 
free furnished accommodation, return airfares, baggage allowance, 
settling-in allowance and subsidised medical insurance. 


Candidates under 30 who appreciate a high standard of living and seek 
the professional challenge of a new environment should either telephone 
(01-831 7130 Ext. 369) for an application form or write giving brief 
career details in confidence to: 









John Mason, 
Arthur Young, 
McClelland Moores & Co., 


A MA Rolls House, 7 Rolls Buildings, 


Y Fetter Lane, 
London, EC4A INL. 
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PARTNERSHIPS 
AND PRACTICES 


PRA 


> 


© RESOURCE MANAGEMENT ASSOCIATES’ 
` PO BOX 100 ‘CHELMSFORD’ ESSEX ENGLAND.’ 
420245 81166/59348 i 


ABLE BRIGHT YOUNG A.C.A., A.T.LL . 


— Four years qualified. Excellent London 
WI training background. Small nucleus, 
capital. Seeking progressive practice (North 
London or West End) with view to equity 
partnership within approximately twelve 
months. — Please reply Box AB 5274. 

A. B. OSMAN & COMPANY LTD 
provides tax advisory services to accoun- 
tants and seeks association with prac- 
titioners throughout the UK. — For details 
please phone 01—623 6150. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 5306. 

ACCOUNTANT in Central London wishes 
to dispose of practice consisting of fees of 
£7,000 plus, on a cash basis. — Telephone 
Mr Ross 01-722 6678 or 01-586 2844. 
ACCOUNTANT’S PRACTICE for dis- 
posal, established thirty years, North West 
London, G.R.F. £15,000. Suit Christian ac- 
countant with nucleus, requiring office ac- 
commodation, — Offers to Box AP 5359. 
AN ABLE, experienced and methodical 
C.A. required by well established F.C.A., 
London NW, with a view to partnership 
after short trial period. The practice includes 
many substantial companies and has an ex- 
cellent potential. — Write Box 5432. 

A NATIONAL FIRM of chartered accoun- 
tants in Nigeria, with offices in Lagos and 
proposing soon to open offices in 
Maiduguri, Kano and Ilorin, wishes to 
discuss a mutual representation arrange- 
ment with a ïrm in the United Kingdom. A 
partner will te willing to travel to the United 
Kingdom for preliminary discussions with 
practitioners. — Replies may be made to: 
Oladcinde Oshodi & Co, P.O. Box 7352, 
Lagos, Nigeria. 

A SOLE PRACTITIONER in North Lon- 
don with a rapidly expanding practice is 
seeking a merger with another firm or in- 
dividual in a similar position. — Box AS 
5412. 


TAXATION, May 20th, 1978 


ICE DISPOSAL. 
MERGERS & ACQUISITIONS 
BUSINESS TRANSFER 





TELEX 995411 


ria 





BRIGHTON. — Two-partner firm with fees 
of £75,000 seek association, with a view to 
amalgamation with a progressive practice. — 
Box BT 5347. 
CERTIFIED ACCOUNTANT (LON- 
DON SW8) seeks bright young qualified ac- 
countant/or finalist with good exam record 
to manage own block of clients. Partnership 
after twelve months, no capital required. Ex- 
perience in a small practice is an 
ESSENTIAL requirement. Salary up to 
£7,500 p.a. — Ring 01-735 3532. 
CHARTERED ACCOUNTANT practis- 
ing in Birmingham would be interested to 
hear from sole practitioner with a nucleus of 
clients or from a small partnership with a 
view to combining interests after a suitable 
trial period for mutual benefit. — Box CA 
5335. 
CHARTERED ACCOUNTANTS seek 
block of fees £5,000-£10,000 in S/E Lon- 
don/Kent area. — Box CA 5423. 
CHARTERED ACCOUNTANTS seek 
block of fees or subcontract work. East 
Midlands/Derbyshire area. - Box CA 5414. 
CHESHIRE CHARTERED 
ACCOUNTANTS wish to acquire practice 
in North Staffordshire, North Shropshire or 
Cheshire. Flexible arrangements including 
provision for current proprietor to remain 
for period prior to retirement. — Box CC 
5384. 


DO YOU | 
HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01-836 0832 
Extension 30 





ENFIELD, MIDDLESEX, CHARTERED 
ACCOUNTANTS, wish to purchase for 
cash a practice based within a ten-mile 
radius with G.R.F. up to £40,000. ~ Box 
EM 5375. 

ENTHUSIASTIC CHARTERED AC- 
COUNTANT wanted to join another in 
East Kent practice. — Write to D. Nutt, 30 
The Square, Birchington, Kent. 





GREATER MANCHESTER 


A medium-sized firm of Chartered Ac- 
countants with offices in several loca- 
tions, including Manchester, is in- 
terested in acquiring additional work in 
that area. 


The present practice is geared mainly, 
but not exclusively, to private limited 
company clients, and the partners are 
determined to continue to provide a per- 
sonal service whilst exploiting the ad- 
vantages of a large unit. 

Practitioners wishing to retire or con- 


templating a merger are invited to reply 
to Box GM 9124. 





GREATER MANCHESTER AREA. — 
Practice required within radius of twenty- 
five miles of Manchester city centre. Gross 
fees up to £40,000. Excellent terms offered 
and if necessary suitable arrangements 
made. — Write to Box GM 5383. 
GUILDFORD based 32 year old A.C.A., 
A.T.LI. seven years qualified seeks 
partnership with sole practitioner or small 
firm. Would also consider subcontract work 
and temporary assignments. — Box GB 
5426. 

IS THERE A YOUNG CHARTERED 
ACCOUNTANT in North-west Kent with 
existing nucleus who would like to acquire 
leasehold premises jointly with overbur- 
dened young chartered accountant with a 
view to eventual merger? — Box IT 5389. 





LIVERP OOL/MANCHESTER 


Expanding Practice with offices in both 
cities require senior staff to act as per- 
sonal assistants to partner. Attractive 
salary and ample opportunity for 
progression. -- Write in the first instance 
with particulars of career to date to I. 
D. Hamilton-Burke. 
Poulson & Co 
24 Fenwick Street 
Liverpool L27 NW 


RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 61166 





PRACTICES FOR SALE 


We are retained to dispose of 
the following and welcome enquiries. 


SW. Essex G.R.F. c. £22,500 


S. Herts G.R.F. c. £32,000 
N. Kent G.R.F. c. £20,000 
W. Midlands G.R.F. 

c. £60,000 








RESOURCE MANAGEMENT ASSOCIATES 
P.0. BOX 190, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 








PRACTICES REQUIRED 


We are retained to acquire in these areas 
and welcome enquiries. 








Guildford to £50,000 
Bedford to £50,000 
Peterborough to £50,000 
Kings Lynn to £50,000 
















Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
We segregate the serious from the curious. 
References available on client's request. 
Identity not disclosed without permission. 
Kindly write or telephone. (24-Hr Service.) 


0245 81166 









LEICESTER CHARTERED ACCOUN- 
TANT requires qualified accountant aged 
25-35 as prospective partner. Must have 
experience in small/medium practice cover- 
ing audit and taxation work. — Box LC 
5310. 

LONDON ACCOUNTANTS with own 
mini-computer for processing clients wages, 
sales ledger and incomplete records have 
capacity for further work. We would like to 
hear from practitioners who are dealing with 
similar work by hand in order to come to a 
mutually beneficial arrangement. — Box LA 
5391. 

LONDON ASSOCIATES. — Three-partner 
firm of chartered accountants based in 
Brighton with significant London clientele 
are interested in association with London- 
based firm of like size, in Victoria or nearby 
location. Total flexibility. — Please write or 
telephone K. V. Parker, FCA, Parker, 
Challis & Arbenz, 82 Queens Road, 
Brighton BN1 3XE. (Tel. (0273) 202211.) 


RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 








PRACTICES REQUIRED 


We are retained to acquire in 
these areas and welcome enquiries. 


London W1 WC1 to £30,000 
Swansea to £20,000 
Merseyside to £30,000 
Leicester to £60,000 





The main advantages of using Resource 
Management Associates are that clients 
can segregate the serious from the curious 
and explore propositions of interest without 
disclosing their identity, intentions or con- 


Me fidential affairs in minimum possible time. I 


0245 81166 . 





Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
We segregate the serious from the curious, 
References available on client’s request. 
Identity not disclosed without permission. 
ME Kindly write or telephone. (24-Hr Service.) 
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RESOURCE MANAGEMENT ASSOCIATES 
P.0. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
aT 





PRACTICE DISPOSAL 


Uf you are suffering from staff problems 
poor health, overwork, strained relation- 


ships, and wish full/part retirement or 
withdrawal we can assist you to reap the 


maximum yield from your exertion and 
investment over the years. Also individual 
partners wishing to retire/withdraw can 
be helped to realise their equity share. 


TIMING OF DISPOSAL 


The best time to sell is when you and the 
practice are at their prime, The factors 
to weigh are: at present there is strong 
demand, the price multiple continues to 
erode and action taken now could avoid 
confusion, embarrassment and worry in 
the event of sudden illness or decease. 
Contact RMA for an impartial discussion. 


MANCHESTER CENTRAL. — Expanding 
office of chartered accountants would like to 
hear from practitioners wishing to ease suc- 
cession or work-load problems. Acquisition 
or merger. — Box MC 5372. 
MANCHESTER CHARTERED 
ACCOUNTANTS with facilities available 
for one or two additional partners and staff 
invite contact from interested parties with a 
view to possible merger. ~ Box MC 5356. 
MID-ESSEX FIRM of chartered accoun- 
tants require a qualified accountant as 
prospective partner in expanding practice. 
Please give particulars of experience, 
qualifications and age. Would also consider 
a merger arrangement. — Box ME 5413. 
SOUTH EAST ESSEX. — We are seeking 
to acquire additional fees either by purchase 
or merger with a practitioner approaching 
retirement. — Write Box SE 5271. 

SE. LONDON. — £15,000 G.R.F. for sale. 
One-and-a-half times. Cash capital sum re- 
quired. Suit two young accountants com- 
mencing practice. ~ Practitioners Services 
Bureau, 6 Clements Road, Ilford, Essex. 
(01-553 2184). 

SUSSEX (CENTRAL COAST). — Excess 
fees of £15,000 for sale, within a merger 
arrangement, to sole prac- 
titioner/partnership wishing to form a larger 
unit. ~ Box SC 5348. 
UNQUALIFIED ACCOUNTANT 
wishing to have more time for studying 
would like to invest his small East Devon 
practice with a view to partial employment 
and prospects. — Box UA 5333. 
WILTSHIRE CHARTERED 
ACCOUNTANTS require young chartered 
accountant for expanding practice. Ex- 
perience taxation and incomplete records 
preferable. Salary negotiable. Varied and in- 
teresting work with partnership prospects 
for the right person. ~ Box WC 5381. 





SUBCONTRACT WORK 





CHARTERED ACCOUNTANTS require 
subcontractors in North London area for 
long-term part-time basis. — Please write 
with details of experience and rate required 
to Box CA 5336. 

HARTLEY FOWLER & CO require ex- 
perienced but not necessarily qualified sub- 
contract staff to work in their London office 
during May and June, on mainly incomplete 
records and small company audits. — Apply 
to Lamborn Place, 26 High Street, 
Banstead, Surrey. Burgh Heath 59116. 
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DISPOSAL ADVANTAGES 
pm involvement but less responsibility. 
Liberty to follow cherished investments. 
Acquire capital and mitigate Income Tax. 
Often the new entity offers more scope. 
Avoid trouble in event of illness or death. 
We maximise results you retain initiative. 
Identity not disclosed without permission. 
RMA avoids client and staff unsettlement. 


PRACTICE VALUATION 


Practice valuation given for assessing 
the equity share of incomting er outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals. 
Confidentiality is assured and immediate 
personal service given at reasonable cost. 
Valuations are prepared within seven days. 
For action ring 0245 81166 day or night. 


THE ADVISORY SERVICE 


Practitioners contemplating disposal and 
wko need help to evaluate the advantages, 
hazards, timing, pricing, staffing and 
their own personal requirements, can be 
visited by us for a confidential discussion. 
The fee for this service is pre-agreed and 
is fully deductible in the event of a sale. 
For action ring 0245 81166 day or night. 





HIGH WYCOMBE. — Chartered accoun- 
tant requires che assistance of a qualified 
subcontractor, mainly on small audit and in- 
ccmplete record work. Continuity of work 
assured for the right person. - Box HW 
5411. 

SUBCONTRACTORS REQUIRED by 
chartered accountants to work in their 
Finchley or Luton offices. £3-80 per hour. 
Incomplete records experience essential. — 
Tel. Luton (0£82) 20832. 


A.C.A. seeks subcontract arrangement in 
profession on part-time basis. Good ex- 
perience in all aspects of professional work. 
Work during normal office hours on 
premises or can collect and deliver. Areas — 
South London, Surrey, Sussex and North 
Kent. — Box AC 5415. 

A.C.A., WITH CAR requires subcontract 
work. Can collect and deliver. — Please write 
Box AC 5322. 

A.C.A. (27) with three years’ post qualifica- 
tion experience requires regular subcontract 
work on a percentage of fees basis. Will 
collect and deliver or work in office. — Box 
AC 5398. 

ACCOUNTANT (QUALIFIED) many 
years experience in profession seeks subcon- 
tract work. London or South East will 
collect and deliver one third of fee charge or 
by arrangement. — Box AQ 5428. 
ACCOUNTANT with nine years’ ex- 
perience in auditing, accountancy, taxation, 
VAT returns and payrolls, seeks suitable 
position on subcontract basis or otherwise. 
— Box AW 5324. 

ACCOUNTANT, thirty years’ experience 
(fifteen years’ subcontracting to the profes- 
sion), recently moved London to Lancaster, 
requires subcontract work with continuity. 
North-West Lancashire, Cumbria, 
Yorkshire areas. Collect and deliver. — Box 
AY 5373, 

A CHARTERED ACCOUNTANT 
(F.C.A.) having varied experience in all 
fields, available for subcontract work and 
temporary assignments. Please contact 
immediately. — Box AC 5307. 

ALL YOUR WAGES problems handled 
expertly and economically. Comprehensive 
reliable P.A.Y.E. service. Boon to accoun- 
tants and clients alike. London and provin- 
cial enquiries welcome. — 01-954 3913. 
CHARTERED ACCOUNTANT offers in- 
complete records completion service using 
mini-computer. All records remain in your 
office. — Box CA 5361. 





BACK DUTY CASES 


Chartered accountant, F.T.LI, with ex- 
tensive experience in Back Duty seeks 
to carry out assignments on behalf of 
practitioners. — Please contact Box BD 
9133 for initial discussion without 
obligation. 





CHARTERED ACCOUNTANT seeks 
subcontract work in Greater London area. 
Extensive experience in medium and small 
company audits, taxation and incomplete 
records. — Box CA 5323. 


F.C.A. with wide experience seeks subcon- 
tract work anywhere in the East Midlands 
area. — Box FC 5326. 








ILFORD FIRM of chartered accountants 
have surplus capacity and wish to take on 
subcontract work. Will arrange for collec- 
tion and delivery. — Box IF 5342. 

KENT CHARTERED ACCOUNTANT 
seeks subcontract work, very experienced in 
incomplete records. £3 per hour. — Please 
write Box KC 5427. 





TAX WORK REQUIRED ON 
a Subcontract Basis 


A.T.LI. Finals Student Ex T.O. (H.G.) 
Inland Revenue circa 4 years’ experience 
and with four years’ experience with 
professional firms. Taxation of foreign 
nationals in U.K. and U.K, nationals 
overseas particularly welcome. — In first 
instance please reply Box TW 9034. 








SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.C.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, 
etc. Qualified, competent personnel 
available. Lowest competitive rates. — 
Call Barbara Kenton today at 01-493 
9441. Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 





ACCOUNTANT F.S.C.A. (aged 50) — ex- 
tensive experience in professional and in- 
dustrial accountancy covering banking, in- 
surance, export/import, shipping, airfreight, 
construction, distributive trade presently 
employed since 1970 by a London company 
of clothing importers with a £5 million turn- 
over in the capacity of chief accountant as a 
salary of £10,000 per annum responsible to 
the directors for the preparation of budgets, 
management accounts and entire company 
administration, seeking alternative position 
in the London area as the company is mov- 
ing to the Midlands. — Box AF 5392. 





ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for 
MANENT posts in the U.K. 
overseas, 


PRACTITIONERS SERVICES 
BUREAU 








Employment Agency Business 
é Clements Road, IHford, Essex 
01-553 2184/5 
Freelanges and Job Applicants required 
also. 





A CHARTERED ACCOUNTANT 
(F.C.A.) with lots of experience at all Jevels, 
available for short- or long-term, either in 
profession, commerce, or industry. ~ Please 
write to Box AC 5308. 

A CHARTERED PEII FINALIST with 
eight years experience in the preparation of 
accounts, audit and tax computation seek 
position in or around London. ~ Please 
reply Box AC 5429, 

CHARTERED ACCOUNTANT (29), 
seeks a position in small to medium-size 
firm. Articles served with small firm. 
Further experience with large international 
professional firm, ~ Please write to Box CA 
5430. 

FINANCIAL DIRECTOR/SECRETARY 
of subsidiary in large group seeks similar 
position. Age 634. Salary £6,120 plus 
car/fringe benefits. Bromley (Kent) or Cen- 
tral London, — Reply Box FD 5327. 
MALAYSIAN CHINESE, male, age 24, 
with five years’ experience in auditing, seeks 
suitable position in medium or large firm. — 
Box MC 5364, 

OUT OF ARTICLES, took PEI, experienced 
in small- and medium-sized audits and in- 
complete records, seeks responsible position 
in smail- or medium-sized firm. ~ Please 
write to Box OO 5374. 

P.E.II FINALIST with over five years’ ex- 
perience in the profession. Seek position. 
London area. ~ Box PE 5185. 





TRAINING CONTRACTS 





CERTIFIED FINALIST wishes to switch 
to chartered accountancy seeks principal in 
Central London (preferably). Foundation 
exempted. One years’ experience in 
chartered firms. Available immediately. — 
Contact David Yew, 48 Delancey Street, 
London NWI, 


Spring Bank Holiday 
Arrangements 


Classified Advertisements 


Owing to the Spring Bank Holiday the latest times for the 
acceptance, alteration, or cancellation of classified advertisements 


will be as follows: 
For the issue dated 


June ist, 1978 


Closing time 10.30 a.m., Friday 
May 26th, 1978 
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SERVICES 








COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited com- 
panies formed or ready-made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (Q1-359 3387). 

COMPANY SEARCHES. — Prompt and 
reliable persanal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01-546 1471. 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y OHP 
01-353 9471 (6 lines) 


SAME-DAY COMPANY SEARCHES 
£2.70 inclusive 


SAME-DAY READY-MADE 
COMPANIES 
£78-30 inclusive 


SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane, London EC4N 1SJ 
01-236 2970 











READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 
M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 


LIMITED 
COMPANIE 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpationds 


LAG 30 CITY ROAD 
LONDON EC1 
READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 
READY-MADE COMPANIES £86 in- 
clusive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 


Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 







at the Hart `X 
oj company 
formations 
Ring OL- 281 AOL 


for service 
from the professionals 


HART: CO 


22-24 Cowper Street, City Road, 
London EC2A 4AP 
Te'ex: 25804-Hartco.G. 


Telephones. 
01-251 4901 (Main Switchboard} 
01-251 4401 (For Searches only) 
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BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 









for quality 
formations, reprints, ready- 
mades 


38—40 Featherstone Street 
London EC I 
01-251 0344 


COMPANY 
REGISTRATIONS 


> COMPANY FORMATIONS 
(U.K. & OVERSEAS) 
2K SEARCHES, SEALS, 


REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 





LIMITED COMPANIES 


NEW FORMATIONS £80 
—e) meae 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 





MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5~7 Muswell Hill, 
London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
professional applicants. Remortgages, com- 
mercial loans, etc. Members of Corporation 
of Mortgage and Finance Brokers. — Rowe, 
Charles & Co Ltd, Hill House, Wembley 
HA9 9LD. 01-908 3434 (24 hours). 
CLOUDFORD LIMITED, mortgage 
brokers, 17-19 Archway Road, London 
N19 3TX. Tel. 01-272 3727 for first and 
second mortgages on residential and 
business properties — also remortgages. 
MAXIMUM MORTGAGES for accoun- 
tants. Planners ahead advised. 
Remortgages, ‘top-ups’, secured and un- 
secured loans. Phone 01—346 4653 or write: 
Martin Hasseck Ltd, Freepost, London 
NW4 IYB. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and in- 
vestment property mortgages also available. 
— Contact Callander Securities Ltd, 15 Fish 
Street Hill, London EC2R 6EP (01-623 
2844). 

















MISCELLANEOUS 








PERSONAL 


ACCOUNTANTS who can write well on 

tax always get their chance with The 

College of Taxation. — Send sample work to 

The Director of Studies, 21 Oakbury Road, 

London SW6 2NN. 

ACCOUNTS SUPERBLY TYPED at low 

cost. Return service for urgent work. — Ac- 

countants’ Typewriting Services, 279 

Runley Road, Luton. Tel, 23147. 

DO YOU HAVE a manuscript you would 

like published? The.Regency Press (London 

and New York) Ltd, 43 New Oxford Street, 

London WCJA IBH may be able to help. 

Send s.a.e. for details and the new, 
catalogue. i 
FIND FRIENDSHIP, LOVE OR, 
MARRIAGE. — All ages, areas — free 
details from: Dateline Computer Dating, 
Dept AH, 23 Abingdon Road, London W8. 
01-937 6503. 








BUSINESS 
OPPORTUNITIES 


RESOURCE MANAGEMENT ASSOCIATES 
P.0. 80X 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


BUSINESS DISPOSAL 


Commercial, Industrial, Professional and 
Institutional organisations who require 
assistance and counselling on business 


disposal, merger and rationalisation are 
invited to discuss their requirements in 
strictest confidence, without obligation. 
The nationwide service provided by RMA 
is conducted in a discreet professional 
way to maximise personal and financial 
benefit and minimise effort, disturbance 
and cost. Our co-ordination, research $e 
and negotiating facilities are free and 
clients’ identities are not disclosed by 
us without their permission. References 
are available on request, Accountants 
who introduce business transfer cases 
will be paid a generous commission. 
Kindly write or telephone us in confidence. 


PROPERTY DEALING and development 
company required with agreed tax losses of 
up to £500,000. It is essential that the | 
current level of trading is sufficient to justify | 
the carry forward of losses on a change of 
ownership. ~ Box PD 5416. 





BUSINESS PREMISES 





CHARTERED SURVEYORS, Ilford Cen- | 
tre, in recognized professional location, seek | 
professional firm to share office accom- 

modation of approximately 1,275 sq. ft. — 

Please telephone Shaw/Barrable on 01-518 - 
0131. 5 i 
INSTANT OFFICES. — Busy position 

Bakers Arms, London E10. Luxuriously 

furnished, telephonist, receptionist, c/h and 

other services and facilities included. — 

01-539 3300. 

LUXURIOUS newly decorated fully fur- 

nished and serviced office accommodation 

available in excellent location in Victoria. 

Convenient for transport. Suites and rooms 

of various sizes. Suit small firm of accoun- 

tants. Take advantage of very reasonable 

rental. — Telephone 01—730 8284. 
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LIJUS 


Audit Senior — London — £5,300 
Internationa! Co looking for bright C.A. From large or Medium Firm. 


Audit Managers for 
Bournemouth 
Bradford 

London 


£6,000 
£7,000 
£8,000 


Assistant Managers for (Seniors) 
Cxford 

London 

Aylesbury 

Bedford 

Brighton 

Oxford 

Reading 

Sunderland 

VJorthing 


£6,000 
£6,000 
£5,500 
£5,000 
£5,500 
£5,750 
£5,000 
£4,500 
£4,500 


Investigation Manager 


London £9,000 


Insolvency Assistant Manager 
London 
Bedford 


Seniors 
Birmingham 
Bristol 
London 
Bury/Ipswich 
Coventry 
Leeds 
Leicester 
Manchester 


Overseas — we have a list too long to print which covers Europe, 
Middle East, Far East, South America, Africa, Australia etc, If 
you are interested in an overseas contract, call us and we will 
advise you, not only on the job, but local conditions, tax, cost of 
living ete. 


Please contact Mr Mike Riley-George M.E.C.1. 


01-637 9922 
PRIME APPOINTMENTS LTD 
REMO HOUSE, 310 REGENT STREET, LONDON W1R 5AJ 


RATES AND INFORMATION 








A minimum charge is made for each advertisement which covers up to five 
lines (approximately twenty-five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per single column cm to the 
nearest § mm (1 in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are also quoted. These are given for 
advertisements to appear in three or more consecutive issues. They cannot 
be applied retrospectively or for advertisements which are to appear at 
fortnightly or longer intervals. 


The concessional rates are based on THREE INSERTIONS FOR THE PRICE 
OF TWO at the normal rates. 


CLOSING TIME 
10.30 a.m. on Monday of the week of publication. 


If proofs are required for fully- or semi-displayed advertisements copy must 
reach us by 10.30 a.m. on Thursday of the week preceding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of the week 
of publication. 


Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of 
the week of publication. 


These times are subject to alteration when bank holidays or any other 
reason make it necessary to go to press earlier. Notice of any such 
alteration will be given hereunder. 


LINAGE 

ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £2.70 
per line (5 words) in addition 54p 


SITUATIONS WANTED 

(including Training Contracts Required) 

Minimum covering 5 lines £2.20 
per line (5 words) in addition 44p 


SEMI-DISPLAYED 
Ail headings: 

per single-column cm 
(minimum 2 cm single-column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum 5 em single column) 


Concessional 


£3-60 


£6.00 £4.00 


Box numbers if required — Add the charge for one line at the relevant rate 
for each insertion. Box numbers are not transferable and cannot be 
repeated at a later date. 


PAYMENT 

Except where special arrangements exist ALL ADVERTISEMENTS which 
are charged according to the number of lines they occupy MUST BE 
PREPAID. 


All advertisements intended for this supplement and REPLIES to 
BOX NUMBERS should be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 151 Strand, London WC2R 
1JJ. Telephone 01-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act 1975 
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Spring Bank Holida 
TE M PO RARY ee es i 
WORK 


* Audit Classified 


i 
Accounts Advertisements 
Tax 


* Incomplete Records Owing to the Spring Bank Holiday the 
Alllevels @ All areas latest times for the acceptance, alteration 


Top Rates © Continuity or cancellation of classified advertisements 
of Work will be as follows: 


Piease contact us, : 
we are confident we can help For the issue dated 


accountancy personnel 
63 Moorgate, London EC2 Suna- tat, 1978 
01-628 9015 Closing time 10.30 a.m., Friday 


May 26th, 1978 


Recent examination papers in auditing clearly indicate the extent to which 
examiners expect candidates to keep up to date. No textbook can provide 
all the information required and this study book by Emile Woolf, FCA, 
brings together in a 

comprehensive yet concise 


form details of all auditing To: GEE & CO (PUBLISHERS) LTD 

0: 
developments over the past 151 STRAND, LONDON WC2R 1JJ 
18 months. The author is 


well-known as a writer and Please supply copy/copies of 
lecturer, and is the principal of CURRENT AUDITING DEVELOPMENTS 
a successful accountancy at £2-75 including postage (Overseas £2-80) 
school. His new book will be Remittance enclosed £ 

warmly received as a valuable 

aid to exam success. 
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Student 
ACCOUNTANT 


presents 


inflation Accounting 


@ A comprehensive one-day course 

@ Thursday, 1st June 

@ 9.30 am to 5 pm 

@ The Conference Hall, Chartered Insurance Institute 
20 Aldermanbury, London EC2 

@ Fee £16, including VAT 


The Lecturer will be F. A. J. Couldery, FCA, FCCA, FCIS 


Many one-day courses on inflation 
accounting concentrate on the application of 
the Interim Recommendation — the Hyde REGISTRATION FORM 
Guidelines. For examination purposes, 
students need a fuller understanding of the To: Student Accountant. 
subject of inflation accounting and this 151 Strand. London WC2R 1JJ 
includes a knowledge of other schemes put fi , 
forward and debated by the profession. 

Please register me for the Inflation 


This one-day presentation will cover: Accountancy Lecture 


@ PSSAP7 — Current Purchasing Power ; 
@ ED 18 — Current Cost Accounting Remittance enclosed for £16 inc. VAT. 
@ Interim Recommendation (Hyde 

Guidelines) Name 


© Case Studies 
Address 


The above programme has already met with 
great success outside of London and an 
early booking is advised. 


Coffee and biscuits will be available in the : 
Professional body 





mid-morning break and tea and biscuits 
in the afternoon. Lunch is not provided Next exam 





but there are many suitable establishments 
nearby. 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£8,000 


PERSONAL TAX £3,000-£8,000 
Rather than list individual vacancies we find it nore useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience thet comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £2,500—£4,250 
Tax juniors required by medium and large professional Firms to 
specialise in both U.K. and U.S. personal tax Eability. Grad- 
vates with no work experience or school leavers with a year’s 
work experience would be ideal. 

WC2 — international Firm for U.S. tax. 

Moorgate — medium-sized practice ~ P.A. to Manager. 


PERSONAL TAX SEMI-SENIORS £3,000—£5,000 
Holborn — medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show business’ clients’ tax affairs. 

Victoria — small pracuce — Assistant to Tax Manager. 
Correspondence with both clients and Revenue. Opportunity to 
develop to more senior work in short term. 

Finchley — Semi-senior — some preparation of accounts if re- 
quested. 


PERSONAL TAX ASSISTANTS £4,000-£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul’s £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,006 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,006 


PERSONAL TAX AIDE £Neg. 
Strand — Intemational Firm seeks experienced assistant as Per- 
sonal ane to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS 
Liverpool Street 

St Paul's 

Moorgate 

Blackfriars 

Oxford Street 


to £6,500 
£6,000, £6,500 
25,500, £6,000 
£5,500, £6,000 
£5,500, £6,000 
25,000, £6,000 
Green Park 25,750, £6,500 


CITY — PE! FINALISTS to £5,500 
Vacancies with international Firms who are currently inter- 
viewing Finalists with a view to specialising in personal tax. Ex- 
perience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., ete. 


HOLBORN PEII FINALISTS — PASS OR FAIL £Neg. 
Two international practices seeking Finalists/Newly Qualified to 
specialise in U.S, tax. Graduates preferred but candidates with 
good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS 

London Bridge 

International Practice, Assistant Manager 

Oxford Street 

Supervisor 

Holborn 

US. Tax 

Waterloo 

Medium-sized Firm 


£6,500 
£7,000+ 


£6,500 
to £7,000+ 
£7,000 


PERSONAL PLANNING — PROSPECTIVE 

PARTNER 

Medium-sized West End Firm seeks A.C.A. with large Firm 
training in personal financial planning. Experience of trusts, lan- 
ded estates and complex personal tax, Partnership within short 
term. Similar vacancy in commerce. 


PERSONAL TAX MANAGERS ~ UNQUALIFIED e350 

o 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential, 


Insurance Brokers; C.T.T.— 2 vacancies 
Solicitors — West End 


Expatriates 
International Firm -- manager level 


TEMPORARY TAX urgent 


to £7,500 
£6,008 


£10,000 
to £5 p.h. 








TRUSTS to £6,008 
Assistants/Senior vacancies all over London — medium- and 
large-sized practices. Details on request. 


COMMERCIAL TAX 


TOP TAXATION SPECIALIST £20,000 
Leading multi-nationa! seeks qualified tax specialist for U.K. 
and internationa) tax planning. 


GROUP TAX MANAGER £12,500+car 
Leading U.K. company based in London seeks to recruit Senior 
Tax Adviser with Board level experience of management and 
senior tax advice at highest level essential. Prospects of advance- 
ment to Board. 


OIL INDUSTRY c. £10,000 
Large organisation with interests in North Sea oil seeks Number 
2 Tax Advisor. International Firm background, preferably 
graduate, with at least 3 years* tax experience. 


INTERNATIONAL TAX — PROFESSION £12,000-£15,000 
Major International practice requires Senior Tax 
Manager/Prospective Tax Partner to join their expanding Inter- 
national tax practice. Preferably 5 years’ experience of inter- 
national tax. 


TAX PLANNING — CONSULTANCY £10,000+ 
Vacancies with 3 long-established tax consultancies dealing with 
substantial public quoted clients’ tax problems. Experience of 
dealing with one-off problems is useful, but an ability to find 
quick sclutions to problems essential. 


BANKING £7,500+ mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
profession or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and Australasia 
seek Taxation Accountant for international tax. Professional 
qualification essential. 


TAXATION ACCOUNTANT £7,000+ 
Major U.K. Textile Group seek an additional Accountant. 
Couplex Computations and planning for subsidiaries. 


TAX MANAGER £10,000 
Large retailers seek U.K. Tax Manager. Computation and plan- 
ning. 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS to £6,000 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
lactone to specialise in company tax. Optimistic finalists should 
apply now. 


TECHNICAL RESEARCH 
Leading firm ~ Research/Planning/Consultancy. 


PROSPECTIVE TAX PARTNERS £15,000—£20,000 
City 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax backgrcund. Ideally with an International firm. 


EC3 c, £12,500 
Top firm seeks prospective tax partner responsible for both per- 
sonal and corporate tax cases. 


SENIOR TAX MANAGERS to £18,000 
Career Managers required by two international practices. 
Partnership considered in reasonably short term. Top calibre 
practices. 


CORPORATE TAX SENIORS 
Waterloo 

ECI 

Holborn 


£Neg. 


to £10,000 
to £7,000 
c. £6,250 
Liverpool St — Senior £6,500 


CONSULTANCY - CITY _ to £9,500 
Candidates wishing to deal with consultancy work in the profes- 
sion in one-off situations. Leading international Firms, 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,008 
Pers. Tax Asst, — large practice (3 vacancies) 

Co. Tax Seniors — Assistant Manager £6,000+ 
Pers. Tax Sars. — local Firms c. £4,500 
BOURNEMOUTH £Neg 
Personal Tax Senior — Local firm. 

BRISTOL £4,000 
P.A. to tax partner — 2 vacancies 
CARDIFF 

Tax Manager ~ International Firm £Neg. 
CAMBRIDGE 

Tax Assistants 

CHESTER 

Tax Assistant 

COVENTRY 

Company Tax 

DARLINGTON 

Tax Seniors pers./corp. tax 


to £4,000 

£Neg. 
to £5,500 
to £5,000 


EXETER 

Tax Consultants — mainly pers. tax 
EDINBURGH 

Tax Seniors — company tax 
GLASGOW 

Personal Tax Assistant 

Tax Manager 

LEEDS 

Tax Assistant — International Firm 
Pers. Tax Assts — International Firm 
LEICESTER 

Company tax — local practice 
LIVERPOOL 

Company Tax Manager ~ National Firm 
Pers. Tax Asst — local Firms 

Asst. Manager — National Practice 
MANCHESTER 

Pers. Tax Asst.— many vacancies 

Tax Manager Professional 

Tax Seniors —large Firm 
NOTTINGHAM 

Tax Seniors — medium Firms 
NEWCASTLE 

Company Tax Seniors 

Trust/Tax Manager 
NORTHAMPTON — KETTERING 
Tax Manager — National Firm 
MILTON KEYNES/BLETCHLEY 
Personal Tax Manager ~ London practice 
OXFORD 

Tax Manager — local Firm/start department 
SOUTHAMPTON 

Tax Manager — International Practice. 
PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company 
WORCESTER 

National Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


£Neg. 

to £6,000 
c. £4,000 
£5,250 


to £5,500+ 
£4,000+ 
£5,000 


£Neg. 
c. £4,000 
£6,000 


to £4,000 
£8,000+Car 
£Neg. 
£3,000-£4,000 


£4,500 


£8,000+ 
£Neg. 


£5,000+ 
£Neg. 
£Neg. 
£Neg. 
£Neg. 
£Neg. 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 

Tax Senior 

BEDFORD 

Assistant Tax Manager — London Firm 
BRIGHTON 

Tax Manager 

Tax Consultants 

CROYDON 

Pers. Tax Assistants — London Firm 
Co. Tax Seniors — London Firm 
CHELMSFORD/COLCHESTER 
Tax Seniors — personal/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers./Company tax — local Firm 
GUILDFORD 

Pers./Co. Tax Senior — London Firm 
Personal Tax Assistant 
HARROW/WEMBLEY 

Personal Tax 

HORLEY 

Tax Senior 

HER TFORD/STEVENAGE 

Tax Senior — London Firm 
IPSWICH 

Local Firm — Pers. Tax Assistant 
Tax Manager — new office 

KENT 

LUTON 

Personal Tax — London firm 
MAIDSTONE 

Personal Tax Assistant 
NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 
READING/SLOUGH 
Prospective Tax Partner 

Personal Tax Seniors 
RICHMOND 

Prospective Tax Partner 
STAINES 

Tax Assistant — local practice 
WEMBLEY 

Personal Tax Senior 
WORTHING/WEYBRIDGE/WOKING 
Tax Seniors 

WATFORD/ST. ALBANS 
Personal Tax Senior. 


£5,000 
£Neg, 
£5,000 
to £7,000 
£6,000 
£4,000+ 
£6,000+ 
to £5,000 
£5,000+ 
£5,000 
£5,750 
£4,000 
£5,500 
to £6,000 
£5,000+ 
£4,000 
6,500 
£8,000+ 
£Neg. 
£3,000 
£4,000 

c. £6,500 
£Neg. 
£5,000 


£7,000+ 
£Neg. 


to £5,000 
£Neg. 
£4,500 


In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 


Tel. 01-248 0441 
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Should the Mayor 


be Taxed? 


SYDNEY TONGUE, Chief Executive, Wrexham Maelor Borough 
Council, relates the story of a mayor’s allowances and an 


Inspector of Taxes. 


The pride of being nominated a mayor or 
chairman of a local authority is often the 
highlight of a councillor’s service in local 
government. 

In most instances the personal 
allowance voted by the council is not 
over-generous, and it will often be said 
that mayors are out of pocket at the end 
of the term of office. Nevertheless, they 
feel it is a matter of civic pride in 
representing the authority as its number 
one citizen. 

This has gone on merrily for many 
years and it has always been accepted 
that any mayor who overspends his 
allowance cannot recoup these additional 
costs from the Inland Revenue. 

Recently, however, a situation arose in 
my authority which, I think, affects the 
mayoral position and will give many 
future candidates for this post second 
thoughts on whether it is worth being 
nominated. 

The local Inspector of Taxes for our 
area, in his wisdom, has decided that 
mayors’ personal allowances are taxable 
under the existing tax laws. 


Innovation 


I think it has been generally under- 
stood in local government that 
allowances for the expenses of office of 
mayor, chairman and vice-chairman are 
treated by the Inland Revenue as no 
more than a reasonable reimbursement 
of the expenses incurred, and are not 
chargeable to tax. The shock, as far as 
we were concerned, came when the 
Inspector stated that the allowances of a 
mayor are taxable by virtue of sections 
181 and 183 of the Income and Cor- 
poration Taxes Act 1970 which, in 
simple terms, state that allowances fall 
within the scope of Schedule E. 





This item was first published in Local Govern- 
ment Chronicle, and is reproduced here by kind 
permission of the Editor. 


Notwithstanding the fact that this 
may appear as a true tax position, the ex- 
mayor of our authority, who was in- 
volved, was then required to produce a 
complete record of how he had expended 
his mayor’s personal allowance, which in 
itself is an innovation. 

As is the normal custom, depending 
upon the personal circumstances of the 
mayor and mayoress, the expenditure is 
broadly divided into payments by cheque 
on such things as new clothing for 
himself and the mayoress, telephones, 
etc, and on the other hand, cash pay- 
ments which in many instances are 
donations to local organizations and 
charities. At this point, and for my sins 
having agreed to act as the personal 
representative of the ex-mayor, we were 
then confronted with a request to 
produce itemized cheque payments and 
to supply a detailed record, together with 
receipts, of all cash payments to the 
various organizations involved. 

At this point we felt that perhaps the 
exercise of trying to justify the mayor’s 
personal allowance was getting out of 
hand but, nevertheless, this matter was 
pursued. In view of the fact that no 
accurate details of the cash disburse- 
ments could be given, it was intimated 
by the Inspector of “Taxes that there 
would be an assessment levied on such 
cash payments. It was felt that this 
project could possibly be one of a test 
case relating to all mayors’ and 
chairmen’s allowances and it resulted in 
an assessment being levied on the ex- 
mayor particularly in relation to the cash 
payments made out of personal 
allowance. At that point an appeal was 
entered to the local Tax Commissioners. 

At the hearing the position worsened 
inasmuch that it then became evident 
that not only were the cash payments in 
dispute: any expenditure incurred by the 
mayor and mayoress on providing 
clothes in performance of their duties 
were not allowable expenditure for tax 
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purposes. Reference was made to section 
189 (i) of the Income and Corporation 
Taxes Act 1970 and more particularly to 
the High Court appeal of Woodcock v. 
Commissioners of Inland Revenue and 
Woodcock v. Boulderstone (Inspector of 
Taxes) which, in a nutshell, states that 
deductions made from emoluments for 
tax purposes must be wholly, exclusively, 
and necessarily expended in the perfor- 
mance of the duties of employment. 

This case highlights the fact that if 
ordinary clothing is purchased, then the 
taxpayer is free to wear it at any time 
and, therefore, is not allowable, but any 
clothing must be solely for exclusive use 
at work. It will be appreciated that the 
majority of money expended by a mayor 
to purchase clothing in the performance 
of his duties is mainly of ordinary suits, 
coats, etc and for his wife, dresses, etc 
but in a few instances a case could be 
made, for example, for the purchase of a 
civic robe, which would not normally be 
worn outside normal working hours. 

The inference in these decided cases is 
that albeit the mayor and mayoress 
purchase clothing for the performance of 
their duties, it is not necessarily wholly 
and exclusively for that purpose, and it 
could be argued that at the end of their 
year of office they have materially 
benefited by these purchases. 

The outcome of this very detailed 
opinion, therefore, is that in future it 
would appear, in my authority’s case, 
each mayor must declare his personal 
allowance for tax purposes and give a 
detailed account of how he spent his per- 
sonal allowance. 


Number one 


It follows, however, that if this method 
of assessment is upheld, mayors and 
chairmen of various authorities 
throughout the country are liable to have 
a tax assessment levied on them at the 
end of their year of office; which means 
that, after having carried out an arduous 
year of duties, may well also have to face 
the possibility of paying out of their own 
pockets for the privilege of being the 
number one local citizen. It will also 
mean, of course, that many ‘budding’ 
mayors will have to consider whether 
they are prepared to accept office under 
these conditions, and it may well result 
that only those in a good financial 
position will be able to afford the 
privilege of being a mayor of their 
authority — which, I think we all agree, 
would be very detrimental to the local 
government service. 
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EEC Sixth Directive on VAT 


What is the purpose of the Sixth 
Directive on VAT and how is UK law 
affected? 


This directive is designed to harmonise 
the basis of assessment of VAT so that a 
new system of community financing 
from its own resources can be brought 
into effect. Contributions from member 
states will be measured by the 
hypothetical yield of a prescribed rate of 
VAT applied to a harmonized VAT base 
instead of being related to gross national 
product. Member states will not be re- 
quired to change their current rates of 
VAT, but will remain free to adjust their 
rates either way according to national 
policies. 

The directive required member states 
to implement its provisions not later 
than January 1st, 1978, but only the UK 
and Belgium were able to meet this 
deadline. Discussions are continuing in 
Brussels on the position of those member 
states which failed to meet this require- 
ment. 

Under the new system the community 
will be able to levy up to 1 per cent of 
VAT on the agreed categories of goods 
and services. The percentage has not yet 
been agreed but the commission has 
proposed that it should be 0.77 per cent. 


‘Community rate’ 

Uniform assessment will be achieved by 
common rules applying the ‘community 
rate’ to the actual taxable amount at the 
last stage at which the tax applies ie the 
selling price less VAT for supplies of 
goods or services to a customer who is 
not registered for the tax. 

These provisions will apply to all 
taxable supplies of goods and services by 
persons registered for the tax and to 
certain importations of goods. In general 
the UK’s system of reliefs from VAT 
either by zero-rating or exemption 
remains unaffected. In addition the 


directive allows member states to con- . 


tinue to exempt from registration for the 
tax those traders whose taxable turnover 
exceeds the limit of 5,000 European units 
of account (about £3,000) stated in the 
directive. The recent UK budget in- 
creased the limit to £10,000 a year. 


Finance Act 
Changes to meet the requirements of the 
directive were made in last year’s 
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Finance Act and by Treasury orders 
which came into effect on January 1st, 
1978. 

Broadly speaking, these changes 
throughout the whole field of VAT are 
comparatively minor, with one or two 
exceptions. 


Probably the most significant change 


is in the field of exports of services where 


the old zero-rate group 9 has been 
replaced by a new group with entirely 
new rules governing eligibility to zero- 
rating for exports of services. In other 
groups in both the zero-rate and ex- 
emption schedules, there are certain 
significant changes affecting limited 
fields. 

Full details of the changes in UK law 
are given in a special supplement to 
Customs and Excise Notice No 701, and 
in VAT News No 13, both of which are 
available from local Customs and Excise 
offices. 


Social Security Benefits 


Following are the increased rates of the 
principal Social Security benefits which, 
according to a recent Ministerial 


announcement, should apply from 
November 13th next: 


CHILD BENEFIT 


Existing Proposed 
weekly weekly 
rate rate 
November April 
1978 1979 
£ £ £ 
Two-parent families: 
Each child 2:30 3.00 4.00 
Single-parent families: 

First child 3-30 5-00 6-00 
Each other child ‘ 2-30 3-00 4.00 
MAIN CONTRIBUTORY AND NON-CONTRIBUTORY BENEFITS 

Existing Proposed 
meen? rate weekly rate 

Standard rate of retirement, invalidity, and widow's 
pensions, and widowed mother’s allowance: 

Single person .. ; 17.50 19.50 

Wife or other adult dependant 10.50 1.70 
Earnings limit for retirement pensioners and wives of 

retirement and invalidity pensioners i 40.00 45.00 
Standard rate of unemployment and sickness benefits: 

Single person .. re di 14.70 15.75 

Wife or other adult dependant 9.10 9.75 
Widow's allowance (first 26 weeks of widowhood) — 24.50 27.30 
Maternity allowance 14.70 15.75 
Invalidity allowance payable with invalidity pension, when 
incapacity began before age: 

35 3.70 4.15 

45 P 2:30 2.60 

60 for men or 55 for women 1.15 1.30 
Attendance allowance: 

Higher rate 14.00 15.60 

Lower rate 9.30 10.40 
Retirement pension ‘for persons ‘over pensionable age on 
July 5th, 1948: 

Higher rate 10.50 11-70 

Lower rate “ i j š i i i 6-30 7:05 
Non-contributory invalidity pension, invalid care 

allowance 10.50 11.70 
Increase of non-contributory “invalidity pension and 

invalid care allowance for a wife or other adult 

dependant A i à i cs s 6-30 7-05 
Mobility allowance 7-00 10.00 

(from 
July 5th, 1978) 

Guardian’s allowance, child’s special allowance, 

increases for children af widow's, invalidity, non- 

contributory invalidity and retirement pensioners, and 

invalid care allowance beneficiaries 3 A 6.10 6-35* 
Increases for children of all other beneficiaries 2.20 1.85* 


*(These rates take account of the increases in child benefit from November 1978.) 
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Jurisdiction in 
Purchase Tax Rebate 


[n connection with a claim for rebate of 
gurchase tax against VAT, the London 
VAT Tribunal has drawn a distinction 
setween the exercise of a discretion by 
che Commissioners of Customs and 
Excise to approve a late claim, and the 
-efusal of the Commissioners to admit 
such a claim as being not ‘satisfied’ 
within section 4 of the Finance Act 1973. 

The appellant company held sub- 
stantial stocks of clothing at April Ist, 
1973, on which purchase tax had been 
paid. They submitted a claim for 
purchase tax rebate against VAT on 
April 27zh, 1973 (ie within the statutory 
time limit). The Commissioners refused 
to accept the amount of claim (nearly 
£700,000) as deductible input tax, ‘as it 
was not possible to verify your claim or 


to agree or determine an amended 
amount of rebate’. Subsequently the 
company’s claim was admitted in part, 
and the present hearing related to the 
jurisdiction of the Tribunal to deal with 
the appeal in respect of the balance of 
£283,240. 

Referring to the decision of the 
Northern Ireland Court of Appeal in R v. 
VAT Tribunal Centre (Belfast) ((1977) 
STC 323, CA) the present Chairman 
observed: ‘Value added tax operates 
throughout the UK, and therefore a 
tribunal sitting in one of the four con- 
stituent countries should, in our view, 
follow the decision of a higher court in 
another constituent country unless there 
is some very exceptional and impelling 
reason to the contrary’. However, the 
Northern Ireland decision had related to 
the powers of a tribunal to inquire into a 
refusal by the Commissioners of 





Appeals Against Penalties 


Notice jor the production of books, 
accounts and documents — Returns and 
accounts — Whether section 20 notice 
can be severed — Sections 20, 34, 98, 
118, 100, Taxes Management Act 1970. 


There were six appeals involving six 
different companies from orders made by 
the Special Commissioners, imposing 
penalties under section 98 of the Taxes 
Management Act 1970. 

The proceedings before the Special 
Commissioners were begun on August 
tth, 1976, by informations laid by one of 
HM Inspectors of Taxes which alleged 
that the companies had failed to comply 
with one or more notices to make docu- 
ments available for inspection under 
section 2C of the Taxes Management Act 
1970, and consequently rendered itself 
liable to penalties under section 98. 
Notices were served on the companies 
ander section 20, requiring them to make 
available for inspection by specified 
afficers of the Revenue on April 7th, 
1976, all kooks, accounts and documents 
n the possession or power of the 
sompany which contained information 
is to transactions of the trade during the 
specified period, and in particular all 
such books, accounts and documents 
rontaining such information which were 
specified in the schedule to the notice. 

In the cases of B & S Displays Lid 


and Town and Country Exhibitions Ltd, 
Mr Justice Goulding confirmed the 
orders of the Special Commissioners. In 
the remaining cases, those of Silk Screen 
Specialists Ltd, G & S Group Electrics 
Ltd, B & S Contracts and Design Ltd 
and Intercam Contracts & Marketing 
Ltd, there were defects in the notices 
which had been served on the companies 
under section 20, and Mr Justice 
Goulding accordingly set aside the 
orders of the Special Commissioners 
both as to penalties and as to 
declarations in these cases. 


Held: the orders of the Special 
Commissioners be confirmed except in 
these cases in which the notices under 
section 20, Taxes Management Act 1970 
were defective. 


B & S Displays Ltd v. CIR (February 
21st, ChD). 


Trading in 
Properties? 


The reference to the report published 
under this heading in The Accountant of 
April 20th (pages 532-533) should have 
been included as ‘Simmons (as liquidator 
of Lionel Simmons Properties Ltd and 
other companies) v. Commissioners of 
Inland Revenue (February 14th, ChD)’. 
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Customs and Excise, within the exercise 
of their discretion, to extend the time for 
making a purchase tax rebate claim; 
unless and until that discretion had been 
exercised, no question of input tax for 
determination by a VAT Tribunal under 
section 40(1)(d) of the Finance Act 1972 
could arise. 

In the present case, the appeal related 
not to the exercise of the Commissioners’ 
discretion, but to a decision of the 
Commissioners with respect to ‘the 
amount of any input tax which may be 
deducted’ as provided in section 40(1)(d). 
To decide otherwise would seem likely, 
for practical purposes, to reduce the 
jurisdiction of Tribunals on input 
appeals to cases purely involving dis- 
putes as to arithmetic. 


C & A Modes v. Customs and Excise 
(LON/73/180, March 8th and 9th). 


Kerb Crossover not 
‘Civil Engineering’ 


The lowering of a pavement kerb by a 
few inches and provision of a crossover 
ramp for a total length of 18 metres (to 
improve access to a car park) was not 
entitled to zero-rating as ‘work of civil 
engineering’, the London VAT Tribunal 
has decided. The work had been of a 
relatively trifling character, of no 
particular difficulty, and did not involve 
the requisite degree of skill to amount to 
a work of civil engineering; it was also 
too insignificant, having regard to the 
tests laid down in previous cases, to 
qualify as an alteration of the highway 
considered as a whole. 

There was a further ground of appeal 
that the work had not been performed by 
the local authority in the course of any 
‘business’ carried on by it. As to this, the 
Tribunal observed: 

‘Once a request is made under section 
155 (5) of the Highways Act 1959, and 
the estimated cost is deposited, the 
Borough is under a mandatory obligation 
to do the work on its own account... 
The supply was made, not for the benefit 
of the citizens of Bournemouth as a 
whole, nor was it a charge on the rates. 
It was a supply made by the Borough to 
a private individual for a consideration 

. and falls to be treated as a supply 
made in the course of the business of the 
Corporation.’ The work was therefore 
correctly subject to VAT. 


Rawlins Davy & Wells v. Customs & 
Excise (LON/77/251, February 6th). 
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No Small Print 
about Revertex 


Quite clearly the eminent members of 
the Panel of Judges for The Accountant 
Annual Awards are not unduly swayed 
or impressed by the flamboyance that 
goes into too much of modern company 
reporting. The Panel might even be 
thought to share the ‘Finance and 
Commerce’ cynicism that, the greater 
the flamboyance, the greater the intent to 
divert attention from the figures rather 
than direct it to them. 

Certainly the two Award-winning 
reports this year are honest, plain 
straightforward jobs — not that reports 
which carry a certain degree of style, 
panache or even an excess of either are 
anything other than honest. The trouble 
is that they seldom look it; at least to an 
eye that can claim a little experience in 
this field. Trouble comes when public 
relations people of the wrong kind are 
given their heads, so that the window- 
dressing becomes more important than 
the stock on the shelves. In company 
reporting, window-dressing needs to be 
conservative. 


Diverse applications 


It could well have got out of hand in the 
case of Revertex Chemicals, a company 
whose products have so many diverse 
applications; but the directors’ report 
simply describes Revertex Chemical as 
‘an international group specializing in 
the manufacture of chemical in- 
termediates, natural and synthetic latices 
and other chemical and corrosion resis- 
tant products’ and refers readers to the 
chart on page 9 of the report ‘analysing 
the sales and gross margins of the group 
by product types’. 

Page 9 analyses the {44-8 million of 
direct group sales which excludes £27.9 
million of sales made by Associated 
Companies. The analysis shows UK 
38-7 per cent, EEC (excluding UK) 15-9 
per cent, Europe (excluding EEC) and 
Asia 22-7 per cent, Africa and Middle 
East 18 per cent and Rest of the World 
4-7 per cent. 

By product, group, sales were resins 
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and emulsions 11-5 per cent, noise 
control 8-1 per cent, Synthetic rubber 
22-2 per cent, compounds 21-8 per cent, 
natural rubber 24 per cent, prodorite 
10-5 per cent, and others 1-9 per cent. 
Prodorite is Prodorite (UK), a 1976 
acquisition which took the group into 
the field of corrosion resistance, expand- 
ing the Revertex group technology into 
new product areas of glass fibre rein- 
forced plastics, specialist chemical plant 
contracting, and the supply and applic- 
ation of additional chemical based 
protective products. 


Gross margins 


Prodorite also helped to increase what 
are called ‘gross margins in 1976’. 
Additional page 9 information is ‘Gross 
margins by products group’ showing 
synthetic rubber far ahead at 29-1 per 
cent, natural rubber at 18 per cent, 
prodorite next at 16-5 per cent, com- 
pounds at 13-6 per cent, noise control at 
11-6 per cent, resins and emulsions at 
9-6 per cent and the balance 1-6 per cent. 

‘Gross margins’ is not the term this 
column would have used to describe the 
percentage contribution of product 


Harlow Chemica! Co is one of the major associated companies of Revertex, and 


groups to profits, But page 9 is infor- 
mative and concise. 

There is yet another analysis of sales 
in the chairman’s ‘Message to all 
employees’. This further analysis shows 
£44-8 million of sales in terms of syn- 
thetic rubber latex for Paper Building 
Textiles £9-9 million; rubber latex com- 
pounds for carpets, textiles and 
adhesives £9-7 million; resins and 
emulsions for paints and adhesives, {5-2 
million; natural rubber latex for textiles, 
gloves, roads and industrial goods, £10-7 
million; Prodorite for anti-corrosion 
materials, plastic and glass fibre 
fabrications, chemical engineering and 
structural steelwork, £4-8 million; noise 
control; products for vehicles and 
machinery, £3-6 million; and others £0-9 
million. 

This may seem to belabour the 
analysis point so far as commentary on 
the report and accounts is concerned. 
But Revertex Chemicals, to mean any- 
thing, has to be explained in terms of 
function, and the analysis does that job 
and does it well. The inside back cover 
provides illustrations of product use. 


Another scoring point — this time in 
the accounts themselves — is the layout 
of the narrative and figures and the use 
of ruled lines for separate figure com- 
partments, horizontal and vertical. The 
use of rules in accounts is a touchy 
business. Done badly it detracts much 
from the presentation; done well it does 
much to enhance it — and in the Revertex 
accounts it is done well. 

Furthermore, rules are used in the 
notes which are not skimped in any way 
and are, throughout, of the same type 





ps 


is jointly owned with the Hoechst organization. 
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ize as in the accounts themselves. There 
s no small print about Revertex. 


>CA statement 


t will be seen that there was a current 
‘ost accounting statement on ED 18 lines 
ncluded for the information of readers 
vho pretend to understand Morpeth. 

This was the third year of inflation- 
idjusted figures from Revertex and the 
hen Chairman (Dr E. F. Brookman) was 
sure that shareholders and employees 
will be re-assured that again, using these 
conventions real growth has been 
achieved’. 

Real growth was certainly achieved 
luring Dr Brookman’s chairmanship of 
his group which, apart from its own 
serformance, can be judged by the 
company it keeps. One of its major 
associates is Harlow Chemical Com- 
sany, jointly owned with the powerful 
Joechst organization and currently 
sngaged in a new plant programme for 
nereased capacity for synthetic resin 
»mulsions. 

There are associated companies in 
[taly, Spain, Malaysia, South Africa, 
New Zealand, Australia and Kenya. 
Outside Great Britain, there are sub- 
sidiaries in the Irish Republic, Sweden, 
Belgium, United States, France, 
Holland, Malaysia, Singapore and South 
Africa. 

One seems to remember something in 
the literature for The Accountant Annual 
Awards about smaller companies 
without the complications of the bigger 
industrial groups! It must have been this 
lack of complication that allowed the 
Revertex 1976 accounts, Morpeth in- 
flation accounting figures and all, to be 
dated April 29th, 1977. 


Steel Brothers’ 
Corporate Philosophy 


Steel Brothers Holdings is one of those 
nternational trading companies with a 
yoardroom where Scottish accents 
sredominate and CAs outnumber FCAs 
wwo to one. The roots are in Asian and 
African egency business, but the review 
of operations in the annual report now 
somes in terms of rock products and con- 
struction supplies — Canada, food and 
ratering, engineering, and financial and 
ading. 

Food and catering accounted for £4.69 
nillion of last year’s £7-13 million profits 
and the Canadian interests for £1-49 
nillion. Geographically, £3-94 million of 


profits were earned in the Middle East, 
£1-47 million in Canada, £1-05 million in 
EEC, £591,000 in East Africa, £54,000 in 
Asia, and £27,000 in Australia. 

Within all this there has to be a theme 
and it is interesting to read Mr James 
Gaunt, CA; on the subject of corporate 
philosophy, about which he is ‘asked 
from time to time mainly in North 
America’. There, of course, they set con- 
siderable score on forms of impressive 
sounding words. 

Mr Gaunt writes that he has heard 
questions on corporate philosophy 
‘answered in many fascinating ways 
which often sound most impressive’. 

All he has ever found himself able to 
say is that the objective is ‘to maximize 
the value of the company for the 
shareholders on a long-term basis’. 

But he does elaborate that basic state- 
ment by adding that ‘apart from a close 
supervision of the company’s assets 
which includes its staff, we endeavour to 
build up the name of the company as a 
considerate employer, a good partner, 


neighbour and guest in countries in 
which we operate. 

‘As regards the future, we require the 
executives in each operational area to let 
us have plans for several years ahead 
which we study and amend in con- 
sultation with the authors. These then 
form the basis for developing our over-all 
group strategy. In doing this we must 
seek to be right in concept, sure in ex- 
ecution, because in a world subjected to 
radical and rapid change, if we get 
priorities right we should be able to 
adapt the tactics to changed circum- 
stances.’ 

And that, of course, is the means of 
maximizing the value of the company for 
the shareholders on a long-term basis. 
But in these days when direct speaking is 
not enough, as an eminent airman 
recently discovered in China, there has 
to be a supplementary form of words. In 
Steel Brothers’ case, the words put a 
veneer of gloss on top of basically good 
wood. In other cases, the wood is not so 
good and the veneer is liable to crack. 


Tanker Charter Problems 


There is a qualification by Whinney 
Murray & Co to their report on the 
accounts of Matthews Wrightson 
Holdings that will give shareholders 
cause for thought. The qualification 


concerns the unknown outcome of- 
renegotiations of a tanker charter agree- 


ment. 

Matthews Wrightson Holdings is a 
complicated group organized through 
four subsidiary divisions. Stewart 
Wrightson Group is the main inter- 
national insurance broking interest, 
Matthews Wrightson Pulbrook is a 
Lloyd’s underwriting agency. Instone 
Air Transport is in airbroking, 
Matthews Wrightson Land in rural 
land use, and Galbraith Wrightson in 
shipping. 

Galbraith Wrightson has three oil 
tankers on long-term charters under 
arrangements whereby the company 
chartered the ships and then sub- 
chartered them on to a consortium of six 
Norwegian shipowners in Bergen. T'wo 
of the tankers are 120,000 dwt and were 
delivered in 1974 and the third, of 
151,000 dwt, was delivered during 1976. 

The tanker market is, of course, on the 
floor if not through it. But note 15 to the 
group accounts explains that the charter 
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hire received by Galbraith Wrightson is 
calculated on a basis to cover the charter 
hire payable and a commission. 

The charter hire receivable is subject 
to increase or decrease by a percentage 
of the trading results of the ships, being 
5 per cent for each of the two smaller 
ships and 10 per cent for the larger one. 
The two 120,000 tonners are chartered 
To Galbraith Wrightson until 1989 at 
2-3 million US dollars a year and the 
larger one is chartered until 1991 at 
£2-1 million a year. 

The total payments due by Galbraith 
Wrightson currently amount to the 
equivalent of {4-4 million a year and 
have been guaranteed by Matthews 
Wrightson Holdings. The six Norwegian 
partners in the consortium, leading 
Bergen shipowners, have jointly and 
severally indemnified Galbraith 
Wrightson in respect of its liabilities 
under the charters. 

Despite the depressed state of the 
shipping industry, and although two 
members of the consortium are currently 
not contributing any payments, the sub- 
charter payments due to date have been 
received in full from the consortium. 

But the consortium has recently 
approached Galbraith Wrightson 
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regarding a possible re-negotiation in- 
volving a reduction or deferment of the 
charter hire payable. Note 15 reports 
that discussions on such a re-negotiation 
are taking place with the consortium and 
it is therefore not practicable to make 
any estimates in respect of future short- 
falls in the charter hire receivable from 
the consortium. 

Full provision of £376,000 has been 
made in the accounts for all losses 
accruing under existing arrangements 
during 1977 and any further shortfalls 
will be dealt with in future years. 

Whinney Murray state that the 
accounts give ‘a true and fair view so far 
as is possible pending the outcome of the 
discussions’, any adverse effects of which 
neither the directors nor the auditors can 
assess until the discussions have been 
concluded. 


Broking profits down 


But shipping did not present the only 
Matthews Wrightson group problem. 
Against the general trend, Stewart 
Wrightson Group insurance broking 
profits were down from £8-32 million to 
£6-61 million pre-tax, although 1976 
results have been exceptionally good 
because of favourable exchange move- 
ments. Those movements went the other 
way in 1977. 

But there was a bad and doubtful debt 
provision of £1-65 million in 1977 


against £780,000 in 1976. The provisions. 


were made against business placed 
through agencies in the London market. 
It has become clear that for some time 
certain sections of the world insurance 
market were experiencing difficulty in 
paying claims although, as is usual in the 
industry, Stewart Wrightson had ad- 
vanced their claim payments to their 
own clients. 

The provision results from a thorough 
examination of amounts which might 
possibly prove uncollectable. An 
associated study of the profitability of 
certain sections of the business has 
resulted in considerable pruning’. 
Certain types of business are no longer 
handled and this is expected to lead to 
‘improvement in terms of quality and 
profitability’. 


Boddington Cheer 


‘It is, of course, far easier to look back 
200 years than to look forward one’, 
writes Mr Ewart A. Boddington wisely 
in his statement to Boddington’s 
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Breweries’ shareholders. The 
Strangeways Manchester brewery 
company which has maintained its in- 
dependence for two centuries still has 


Boddingtons in the boardroom. Mr — 


Ewart as well as being chairman is joint 
managing director with Mr P. John 
Boddington. Mr C. Geoffrey Boddington 
is president. 

But there is one major brewery with a 
foot, albeit a friendly one, in the 
Boddington camp. Through Whitbread 
Investment Company, the Whitbread 
concern holds 3,960,000 Boddington 
shares and Britannic Assurance holds 
1,678,050 shares of 11-2 per cent. These 
holdings dwarf the 68,365 and 117,685 
shares held respectively by Mr Ewart 
and Mr John Boddington. On the board 


is Mr Charles Tidbury, the new 


chairman of Whitbread, with the former 
Whitbread chairman, Mr F. O. A. G. 
Bennett, remaining a Boddington direc- 
tor since he retained his chairmanship of 
Whitbread Investment Company. 

So Boddington’s independence is in- 
dependence of a kind — but also of a kind 
that as seen the near completion of a 
£1,643,000 development programme that 
has nearly doubled the production ca- 
pacity of only three years ago. 

The company, as the chairman says, 
‘entered its bi-centenary year in good 
shape’, and the ‘firm intention’ is ‘to con- 
tinue to give our customers the very best 
beer at the most economical price’, and 
many in Manchester and beyond will 
drink to that. 


Ultramar Analysis 


The Ultramar Company is one of those 
worldwide oil groups that oil men under- 
stand, rank and file investors take for 
granted, and investment analysts relish. 
Its beginnings were Venezuelan but the 
emphasis later became Canadian. Now, 
however, the main subsidiaries are 
grouped into five divisions — United 
States, Canadian, Caribbean, European 
and Asian. 

But it is, of course, not so easy as that 
when it comes to ‘Geographical analysis 
of sales and operating profit after tax- 
ation for the year’, That shows 91 per 
cent of sales and 88 per cent of profit in 
North and South America (which for the 
purpose of the exercise includes the 
Caribbean group where the subsidiaries 
are incorporated in Venezuela, Curacao, 
Liberia and Panama), 4 per cent of sales 
and 1 per cent of profits in the UK, 4 per 
cent of sales and 20 per cent of profits in 
Asia, and 1 per cent of sales and a 9 per 
cent loss in the rest of Europe. 

The rider added to the analysis is that 
‘by reason of the movements of crude oil 
and petroleum products between 
producing, refining and marketing areas, 
it is not practicable to make more than a 
broad approximation of the portion of 
sales and operation profit after taxation 
attributable to any particular 
geographical area’. 

Ultramar’s 1977 accounts show sales 
at £472.65 million and operating profit 
after tax at £12-60 million against £7.35 


REVERTEX CHEMICALS LTD 


Summary of Results 
for the year ended 
31st December 1976 


1976 1975 

£°000s £°000s 
Group turnover 44,799 29,584 
Group profit before taxation 3,303 2,838 
Taxation 1,714 1,556 
Group attributable profit 
after extracrdinary items 1,566 821 
Ordinary dividends 462 386 
Retained earnings 4,104 435 
Equity assets per 25p share 109p 92p 
Net equity earnings per ordinary 
share before extraordinary items 15-67p 11-51p 
Dividend pər ordinary share 
Interim 1-76p 1-60p 
Firal 3-105p 2-823p 
% gross dividend 29-94% 27-22% 
Dividend—times coveredt 3-2 2-6 
High/Low share price 92/58p 74/29p 


tDividend cover is net equity 
earnings before extraordinary 
items divided by the total 
cividend. 
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Report of the Auditors 


Report of the Auditors to the members of 
Revertex Chemicals Limited 


We have examined the accounts set out on pages [.. .] 
which have been prepared on the historical cost basis 
of accounting, modified to include the revaluation of 
certain fixed assets. 


In our opinion, based on our examination anc on the 
reports of auditors of certain subsidiaries and associated 
companies audited by other firms, the accounts give, so 
far as concerns the members of Revertex Chemicals 
Ltd., on the basis stated above, a true and fair view of 
the state of affairs at 31st December 1976 and of the 
profit and source and application of funds for the year 
ended on that date and comply with the Companies 
Acts 1948 and 1967. 


We have not examined the current cost accounting 
statement set out on page [678] and accordingly 
express no opinion thereon. 


Deloitte & Co 
Chartered Accountants 
London 


18th April 1977 


million. But a foreign exchange fluc- 
tuation loss of {4-12 million net com- 
pared with the previous year’s gains of 
£3.90 million contributed to an eventual 
drop in attributable equity earnings from 
£10-54 million to £7-42 million. 

More to the point, as the chairman, 
Mr Campbell Nelson, points out in his 
review, is that the cash flow from 
operations was £9 million up at £26-56 
million. On the exchange fluctuations he 
points out: ‘At the beginning of 1976 we 
changed our accounting policy in regard 
to exchange fluctuations to take into 
account unrealized exchange differences 
on foreign exchange loans of individual 
group companies. The repayment of 
these loans stretch out over the years up 
to 1993. 

“There are other accounting policies to 
deal with this kind of fluctuation, such as 
amortization over the period of repay- 
ment, placing it to reserves, or, as in our 
previous policy, leaving it to be dealt 
with when realized. Any one of these 
other policies would have given us higher 
net earnings to match our record 
operating results.’ 


Tilling ingenuity 


In the Thomas Tilling group there has 
always been a consistently high standard 
of financial reporting. The high standard 
has come to be taken for granted and 
therefore unexceptional and not 
newsworthy. There is, however, a fair 
point to be made in the case of the 1977 
report in the ingenuity shown in making 
the special supplement something other 
than mere repetition. 

There are facts and analyses galore in 
the full report — analysis of sales, profit 
and funds by trade sector (ten sectors), 
statement of added value, analysis of in- 
creases in sales and profits, a ‘Hyde’ in- 
flation accounting statement, charts on 
earnings and dividends, exports and 
overseas premium income, group funds 
and return on average funds employed, 
sales profits and funds employed at the 
head of each sector report, and more 
besides. 

But ‘Thomas Tilling in 1977’, which 
‘provides for shareholders and employees 
in illustrated form the information con- 
tained in the report sent to shareholders’, 
still finds a different way of showing 
‘How the wealth created by the group in 
1977 was shared out’ and ‘The cash 
generated by group in 1977 and how it 
was spent’. 

Ingenuity needs acknowledgement. 


1975 
£°000s 


1976 
£'000s 


Notes 


REVERTEX CHEMICALS LTD 
Consolidated Balance Sheet 
31st December 1976 

NET ASSETS EMPLOYED 


Fixed assets 
Land, buildings, plant, etc. 


Investments 
Current assets 


Stocks 


Notes 


Share of profits of Associated Companies 


Group trading profit 
Investment income 


for the year ended 31st December 1976 
Group turnover 


REVERTEX CHEMICALS LTD 
Consolidated profit and loss account 


562 
641 


4,482 
6,303 
11,988 


6,964 
10,581 
341 
176 
18,061 


1E&16 


Bank deposits, current accounts and cash 


Accounts receivable 
Short term deposits 





Interest 


THE ACCOUNTANT, May 18th, 1978 











— unsecured 
Directors 


— secured 
Bank acceptances — unsecured 


Bank loan 
Taxation 


— unsecured 





Issued share capital of Revertex Chemicals 


Share premium 


Reserves 


Current liabilities 

Accounts payable 

Bank overdrafts 

Net current assets 

Total assets 

FINANCED BY 

Share capital and reserves 
Minority interest in subsidiaries 
Deferred taxation 

Secured loan and mortgages 
E F Brookman 

D W Stutchbury 


Dividends 


821 
140 
246 


-114-51p 


1,566 
167 
295 


15-67p 


10 








Profits attributable to members of Revertex Chemicals Ltd 


Extraordinary items 
Interim of 1-76p (1-60p) per share paid November 1976 


Group attributable profit after extraordinary items 
Proposed Final of 3. 105p (2-823p) per share 


Minority interest in profits of subsidiaries 
Dividends 


Group profit after taxati 





Group profit retained for the year transferred to reserves 


By Revertex Chemicals Ltd 


By Subsidiaries 





Group profit before taxation 


Taxation 
By Associated Companies 


Earnings per share 
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Current cost accounting statement (unaudited) REVERTEX CHEMICALS LTD. 
For the Year Ended 31st December 1976 





Notes to the Current Cost 






































This statement has been prepared, as far as is practicatle to show the effect of applying the principles of current cost Accounting Statement (unaudited) 
accounting recommended by the Inflation Accounting Steering Group as set out in E.D.18. 
Current Historic 
Cost Cost 
N Notes Accounts Accounts 2 . 
‘Consolidated profit and losa account £'000s £°000s 1 Accounting Policies 
Group turnover 44,799 44,799 A Land and Buildings 
Group trading profit 2 1,481 2,752 Land and Buildings have been included at their value 
investment income 11 11 to the business as estimated by the directors. 
Share of profits of Associated Companies 1F 681 983 
Interest 443 443 B Plant, Machinery and Fittings 
Group profit before taxation 1,730 3,303 Plant, machinery and fittings have been included at 
Taxation 1E 1,170 4,714 net current replacement cost using the company’s 
Group profit after taxation 560 1,589 own replacement cost estimates of retail price indices 
Minority interest in subsidiaries 3 (102) for certain overseas subsidiaries. 
Profit attributable to members of 
Revertex Chemicals Ltd. 563 1,487 C Depreciation 
Extraordinary items 79 79 Depreciation has been provided to write off the assets 
Group attributable profit after extraordinary items 642 1,566 over their expected useful lives based on year-end 
values. 
Consolidated appropriation account 
Current cost profit for the year 642 1,566 D Cost of Sales Adjustment 
Net surplus for year on revaluation of assets 1,694 — The cost of sales adjustment has been arrived at by 
Appropriated to revaluation reserve (1,694) — the use of the averaging method calculated on an 
Available for distribution and general Reserve 642 1,566 annual basis using in the U.K. a price index for stock, 
Dividends 462 462 and overseas, an appropriate local index. 
Group profit retained for the year transferred to reserves 180 1,104 
f E Taxation and Deferred Taxation 
Consolidated balance sheet Corporation tax and overseas taxes remain as stated 
Net Assets Employed in the historical accounts. ` 
Land, buildings, plant etc. 1A&1B 15,508 7,932 Deferred tax is only provided on short term timing 
Investments in Associated Companies 1F 2,690 1,968 differences and in the balance sheet this provision is 
Net current assets 1G 4,539 4,324 deducted from A.C.T, recoverable. Other deferred tax 
22,737 14,224 included in the historical cost accounts has been 
Financed by j written back to general reserve as it is not considered 
Issued Share Capital of Revertex Chemicals 2,372 2,372 that it will be payable in the foreseeable future. 
Share premium 1,362 1,362 
Revaluation reserve 6,625 — F Associated Companies 
General reserve 7,108 6,599 The group's share of the U.K. associates’ profits, 
Minority interest in subsidiaries 4,503 1,461 representing the greater part of the group's share of 
Deferred taxation 1E (469) 1,194 the associated companies’ profits, has been adjusted 
Secured loans and mortgages 1,236 1,236 according to the notes above. The investments in 
22,737 14,224 associated companies have been included in the 
ee er ee ee a ee ee balance sheet at the directors’ valuation (Page 17 
Five year financial summary Note14): 
G Net Current Assets 
15 mths Stock is included at the lower of current replacement 
ended cost and net realisable value. 
Years ended 31st December 31st Dec 
1976 1975 1974 1973 1972 
z £'00Cs £'000s £'000s £°000s £'000s 2 Reconciliation with the historical 
Sales, profits, dividends and retentions accounts £'009s 
eas rali 44,799 29,584 32,784 20,557 19,545 Historical trading profit 2,752 
Group 2,752 2,618 2,922 1,432 1,151 Adaltional deprecation on 
k revalued assets {1 C) (549) 
ioparihane sales pee sa ae ag 133 Cost of sales adjustment (1 D} (722) 
Net interest payable 443 305 542 373 362 Current cost accounting trading profit 1,481 
Profit before taxation 3,303 2,838 3,258 1,476 995 
Gold 1,254 1,271 1,273 566 400 3 Statement of change in sha reholders’ 
Associated companies 46) 285 449 190 63 net equity interest after allowing for the 
Profit after taxation 1,589 1,282 1,536 720 532 change in the value of money. 
Extraordinary items— > Net equity interest at 
“Group 73 (185) (51) 80 28 1st January, 1976 15,008 
Associated companies — _ as (9) 17 New equity capital introduced during 
Net dividends 462 385 358 324 357 the year 585 
Retained in the business— Amount required to compensate for the 
Group $ 805 430 740 231 (84) fall in the value of money during the 
Associated campanies 293 5 96 68 137 year 2,288 
Profit before tax % of total funds invested 17,881 
less loans and mortgages 25-4 26-9 31-8 17-0 12-4 Net equity interest at the end of the 
year before dividends 17,923 
Net assets employed Gain for year after allowing for the fali 
Land, buildings, plant, etc. 7,932 6,772 6,481 6,345 6,137 in the value of money 48 
Investments— Dividend on equity capital for the year 462 
Associated companies 1,862 1316 1,314 1,217 1,044 Loss for the year after allowing for the 
Others r 3 22 22 17 66 fall in the value of money and after 
Net current assets 4,324 3,581 3,670 2,366 2,030 dividends (414) 
Total 14,224 11,691 11,487 8,945 9,277 7 
- Analysis of the gain (loss) on monetary 
Financed by | assets and liabilities after allowing 
Equity interest ‘ 10,333 8,063 7,628 6,780 6,252 for the change in the value of money: 
Minority interests 1,461 1,548 1,615 1,334 1,154 Long term liabilities 178 
Other long term capital 2,430 2,080 2,244 1,831 1,871 Bank overdrafts 2€9 
Total funds invested 14,224 11,891 11,487 9,945 9,277 Others . (182) 
= Nat total gain 265 
Panca per 25p Ordinary Share 
sernings— The calculations for the fall in the value 
after tax (applicable to Revertex Chemicals} 15-7 41-5 14.4 6-4 5-0 of money have been based on the retail 
Dividends— price index as follows. 
gross - _ — — — 1:9 January 1974 =100-0 
excluding tax credit 4.9 4.4 4-1 3-7 3-1 January 1976 =146-0 
Dividend times covered 3-2 2-6 3.5 1:7 1-0 December 1976 =168-0 
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Dont Let 
Examinations 
Bother You... 


Study with Foulks Lynch and get the confidence 
that makes for examination success. 


With more than 150,000 successes to their credit, 
Foulks Lynch are justifiably the ‘pass masters’ in 
accountancy education —and remember all their 
expertise is concentrated on coaching students for 
professional examinations. 


When it comes to preparing for an accountancy 
examination, there’s really only one choice —it has 
to be a Foulks Lynch course with the following 
important features: 


E Continually up-dated study texts to 
cover the syllabus 


E Progressive question papers aimed at 
giving you ample practice in dealing 
with the sort of questions you are 
likely to meet in the examination 


E Professional correction service 
backed up by resident tutors 


E Special pre-examination revision 
papers to ensure you are thoroughly 
prepared when you sit your 
examination 


So don’t take chances with your professional 
studies. Find out about the advantages of 
studying with Foulks Lynch, the people who really 
understand what accountancy students need to 
get through their exams. 


Post the coupon TODAY, or telephone 

01-251 4981 (recorded message after 5.00 p.m.), 
for a copy of the Foulks Lynch prospectus. Can 
you afford not to? 





H. Foulks Lynch & Co Ltd, Dept 412, 

53 Great Sutton Street, London EC1V 0DQ. | 
Please send me details of your courses for: | 
O Institute of Chartered Accountants 

O Association of Certified Accountants | 
O Institute of Cost and Management Accountants 

C institute of Accounting Staff | 
O Association of International Accountants | 


Pe Ce etc rer reer restr cre tee rererrrerererrr es 


DR a veeren ner eceen ce neneer OE EASVESEECOC TOES ELSCEESOERESUSEEEURESTOREES SES EEE 


- Foulks Lynch 





the ‘pass masters’ in accountancy education | 
(mame ns res ee ee aae 
Member of ABCC 


Accredited by CACC 


Graham-Green’s 
Criminal Costs and 
Legal Aid 


Third Edition 1973 
Now brought up to date by 1978 Supplement 


By Graham J. Graham-Green, TD, Chief 
Taxing Master of the Supreme Court of 
Judicature. Assisted by A. J. Townsend, MC, 
Barrister. In consultation with E. J. T. 
Matthews, TD, a Master of the Supreme 
Court of Judicature. 


This book will save you time and money. It presents the 
statutory provisions relating to costs and legal aid in 
criminal proceedings and outlines the principles which 
must be applied, providing thorough guidance on points of 
doubt and difficulty. Case law is also covered. 


The Press have been enthusiastic: 
‘,.. anyone who... gives this book the attention which it 
deserves will more than recoup the outlay in Bills which he 
subsequently delivers to his own.clients, or the Legal Aid 
Fund’. 

David Napley — Law Society's Gazette 


The 1978 Supplement brings the entire book up to date to 
January 1978 generally. New legislation includes: Costs in 
Criminal Cases Act 1973, Administration of Justice Act 
1973, Guardianship Act 1973, Social Security Act 1973, 
Legal Aid Act 1974, Solicitors Act 1974, Criminal Law Act 
1977 and the Administration of Justice Act 1977. 

There has been some important case law and many 
rules and regulations. Chapter 12 on Principles and 
Practice of Taxation has been entirely rewritten and there 
is an important practice direction by Lord Widgery C.J. 
dated February 1977 on allowance and disallowance by 
the taxing authority in the Crown Court and finally, a very 
useful example of the form relating to the new Bill of Costs 
of the Court of Appeal of the Criminal Division. 


Main work with the 1978 Supplement £14-50 net 
(US $29-00) 0 406 21352 6 

1978 Supplement alone £5-50 net (US $11.00) 
O 406 21353 4 


Overseas orders are subject to despatch charge. 


Butterworths 


Post orders: 

Borough Green, Sevenoaks, Kent TN15 8PH 
Bookshop: 

Bell Yard, Temple Bar, London WC2 
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We need much 
more than luck 
to save this child 





BRITISH ASSOCIATION 
OF ACCOUNTANTS AND 
AUDITORS LIMITED 


Founded 1923 


Associate membership is available 
to applicants who have passed the 
Association's examinations, or their 
equivalent, and in addition have not 
less than five years’ approved 


Not much wrong with him, you’d say. 
A beautiful child. 

But in his arms, his legs, everywhere 

in his body, muscular dystrophy is 

taking its ever-growing toll. 

Last year he was unable to run. 
This year he has difficulty in standing. 
All too soon he will be so weakened 
that even the most simple of infec- 

tions may prove fatal. 


accountancy experience. 


Licentiate membership is ob- 
tainable for applicants who are at 
least 25 years of age, and have not 
less than seven years’ approved 
accountancy experience. 


Student registration is available 
to applicants with approved 
educational attainments. 


This is Muscular Dystrophy. As yet there 
is no answer. And without continuous 


Practitioners authorised under research there never will be. 


161(1)(b) of the Companies Act THE ANSWER MUST BE FOUND. 


1948, and others requiring Help us to help the utterly helpless. 
membership and examination Please tell your Clients about us. 


details, should apply to the 


Secretary, at: M uscular 
STAMFORD HOUSE a Dystrophy 


LONDON W4 1SU Grou OF GREAT 





Nattrass House, 35 Macaulay Road, London SW4 0QP 
Telephone: 01-720 8055 Registered Charity No. 205395 
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When it wants to, the City can look on 
the bright side of anything. At the 
beginning of this week it was prepared to 
look for the silver lining of an April trade 
surplus to be followed at the end of the 
week by an April drop in the inflation 
rate as measured by the retail price 
index. It was prepared to overlook 
anything on the dark side. 

A further rise in minimum lending rate 
and a steep leap in the rate of increase in 
the money supply were matters that the 
City was prepared to put on the 
‘discounted’ list of factors. But whether 
the steepness of the money supply rise 
can be considered discounted for long 
must be a testing question. 

The Bank of England’s figures must 
surely suggest the need for credit and 
monetary restriction even before the 
easing of credit and monetary restraints 
has begun to have any noticeable 
economic impact. What impact there has 
been seems to have been a direct feed of 
the beginnings of re-stocking into rising 
imports. 

British Leyland’s need to import 
‘Minis’ from the Continent may be an 
extreme example of rising demand 
making import impact but it surely 
shows the way of the economy. There is 
much scope for City markets to flourish 
on bad causes in the immediate future. 
The bad causes will win out in the end. 
In the meantime, City markets can 
pretend that the worst is being dis- 
counted. 


NATWEST IN AMERICA 


National Westminster Bank’s decision to 
pay the US dollar equivalent of £165 
million for a 75 per cent equity stake in 
National Bank of North America 
suggests that NatWest was prepared to 
bid high to buy into American retail 
banking. National Bank of North 
America is neither ‘National’ nor widely 
‘North American’ in trading or 
geographical terms, the bank being 
confined to New York State. 

The NatWest stake is being bought 
from the former total owner CIT 


Financial which, for the present, will 
retain the balance of 25 per cent. NBNA 
has survived involvement in property 
lending and currently has only 15 per 
cent of its loans committed in that 
sector. 

Financing of the American acquisition 
will be a local operation but it has in- 
evitably led to City conjecture on a 
Nat West rights issue. 


FORECASTERS’ RELIEF 


Public quotation for the shares of 
Eurotherm International has been on the 
Stock Exchange cards for so long that 
this week’s offer for sale of shares 
through Robert Fleming came almost as 
a relief to the forecasters. But for the 
reduction in the marketing quota from 
35 per cent to 25 per cent of total equity, 
the forecasters would probably have still 
been forecasting. 

The founder chairman and other 


major, including institutional, 
shareholders are not exactly willing 
sellers out of a successful 14-year-old 
company valued by the share offer at 
£11-5 million. 


LONRHO NEWS 


Whatever else the Lonrho Company 
does, it certainly makes news. Told to 
produce documents concerning an 
inquiry into Rhodesia sanction-busting 
and temporarily ruled out of its bid for 
Scottish and Universal Investment, the 
company — and more particularly its 
chief executive, Tiny Rowlands — is un- 
likely to take either matter quietly. 
‘Political expediency’ was the 
Rowlands’ reaction to the dual develop- 
ments. Politics have never been far from 
the Lonrho surface ever since Mr 
Edward Heath described certain 
boardroom decisions and developments 
as the ‘unacceptable face of capitalism’. 


. 
Rates and Prices 
Closing prices, Monday, May 15th, 1978 
Bank of England Minimum Lending Rate Money Rates 
Sept. 16, 1977 .. 6 % Jan. 6, 1978 6t% Day to day 7-84% Bank Bills 
Oct. 7, 1977 54% April 11,1978 .. 7% Tdays  .. 74-8% 2months 84-84% 
Oct. 14,1977 .. 5 % May 5, 1978 8i% Trade Bills 3months 8-84 % 
Nov. 25, 1977 .. 7% May12,1978 ., 9 % month 8$% 4months 8-87 % 
2months ,.. 9 % ó months 83-9 % 
Finance House Base Rate 3 months 94% 
May Ist, 1978, 74% 
Certificates of Tax Deposit k Three Months Rares 
May Ist, 1978: Local authority deposits .. os 7-9 % 
neto ay cok or ue tae Local authority bonds 45. es i- 84% 
1a aih aus fer cok aie Se Sterling deposit certificates . . 8i- 82% 
z Euro-sterling deposits 114-114 % 
FT Industrial Ordinary Index Euro-dollar deposits 4- 84 % 
X 1 93. 
May 15th, 1978, 485-0 Inter-bank rate 9i 93% 
Treasury Bills Foreign Exchanges 
Mar. 10 .. £5-9139%  Aprill4 .. £6-9691% NewYork .. 1-8207 Frankfurt .. 3-8575 
Mar. 17 .. £5-8005%  April2l .. £6-9676% Montreal 2-0260 Milan «+ 1588-25 
Mar. 23 £5.9332%  April28 .. £6-9988% Amsterdam .. 4-1225 Oslo 9.9425 
Mar. 31 £5-9962%  May5 £8-2225% Brussels 60-0500 Paris 8.5075 
April 7 £5-9961% May 12 £8-4631 % Copenhagen 10-4375 Zürich 3-6225 
Gilt-edged 
Consols4% .. hs Da aa .. 334 Treasury 1349% 1997 .. es ahs . 1084 
Consols 24% .. a T ae .. 2l% Treasury 94%1999 .. aa a -. 834 
Conversion 34% a we ae .. 353 Treasury 9% 1994... i se os 79% 
Funding 34% 99-04 .. ai i .. 37% Treasury 84% 84-86 .. ia ee -. 922 
Funding 54% 78-80 .. et a -. 95% Treasury 8$% 87-90 .. a ny n. 79% 
Funding 54% 82-84 .. oe h .. 84% Treasury 34% 77-80 .. F e .. 93% 
Funding 54% 87—91 .. e «+. +. 652 Treasury 34% 79-81 .. a ne .. 89} 
Funding 6 % 1993 Spe aa si -. 635 Treasury 5% 86-89 .. 662 
Funding 65% 85-87 .. ae ne -. 79% Treasury 54% 08-12 .. s3 = .- 49% 
Treasury 13% 1990 .. 1094 Treasury 24% ee da aM .. 20} 
Treasury 124% 1993 .. 1044 War Loan 34% 7 Se oe . 31g 
Retail Price Index (Jan. 1974 =100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89.9 90-4 92-1 92-8 93.3 93-7 94-0 94-8 96-7 97-4 98.1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124-3 1291 134-5 137-1 1385 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 1563 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174.1 175-8 180-3 181-7 183-6 183-8 184.7 185.7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 s 
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LETTERS TO THE EDITO 


Interfirm 
Comparison 


SIR, — I write in connection with the letter from Mr Alex 
Harrison (April 27th issue) which itself referred to the Inter- 
firm Comparison article written by Mr King (March 30th). 

I would not in any way take issue with Mr Harrison 
regarding the concept which is inherent in his letter, namely 
that each practitioner must decide the type of work he does, 
the way in which he runs his practice and, therefore, to a 
degree the income he aims to earn. I would, however, take an 
alternative view on a number of the matters which he raises in 
his letter and also on other matters arising out of his com- 
ments. 

First of all, while agreeing that accountancy may, at the 
smaller practitioner level, be little more than a clerical job, one 
must consider whether in the circumstances the practitioner 
should actually be carrying out the routine clerical work 
himself, or acting as a ‘manager’ and organizing appropriate 
staff to do the work. The industrial company which produces 
screws is manufacturing a fairly simple product; but it is not 
necessarily the managing director who physically makes the 
screws. 

The second point arising out of this matter is that in vir- 
tually any practice there will be some clients, no matter how few, 
who will need advice on matters which are far from routine, 
and surely it is this work which the qualified accountant has 
been trained to do. 

If a practitioner chooses to exercise the appropriate manage- 
ment skills to expand his practice and run it in an efficient 
manner, making maximum use of mechanization, appropriate 
grades of staff and his own abilities in giving valuable advice to 
clients where it is needed and accepting the pressures and 
responsibilities which being in practice entails, then surely he 
should expect to earn some ‘super-profit’. 

I am not sure that I altogether follow Mr Harrison’s rea- 
soning regarding the work in progress position. In most 
practices it is a fact of life that a considerable amount of money 
is locked up in debtors and work in progress, and this has to be 
either reduced or otherwise financed in some way. More and 
more practices are endeavouring to reduce their working 
capital position by obtaining payments on account and by 
more regular billing. 

I would also need to disagree with Mr Harrison’s comments 
regarding the restriction upon advertising. I cannot see that, 
for the small practitioner, advertising would give any benefit in 
obtaining extra work which he does not already have by main- 
taining appropriate contacts, for example, with banks and 
solicitors. I make this point with some knowledge, having been 
a sole practitioner for five years prior to my merger with a 
larger firm two years ago. 

Finally, I would take issue with Mr Harrison regarding his 
last sentence, indicating that perhaps those who are making a 
higher level of profit are not providing an adequate service to a 
small business. From my experience of lecturing and talking to 
many practitioners throughout the country over a number of 
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years on the subject of practice management, this is clearly not 
so. 

Like Mr King, I am very firmly committed to the con- 
tribution which the Interfirm Comparison Scheme can make to 
members in every size of firm in improving their knowledge of 
their performance in the market place in which we operate, 
whether they are aiming for a level of ‘super-profit’ or are 
content as many members no doubt will be to run their 
practice on a reasonably modest line but giving first-class 
service to their clients. 

As a member of the Interfirm Comparison Board, I am also 
glad to see that Mr Harrison himself found the scheme to be of 


value. 
Yours faithfully, 


Wolverhampton. MICHAEL GROOM. 


SIR, — I refer to Mr Harrison’s letter (April 27th issue) with 
interest, but feel that there are a few points to be made. 

First of all, Mr Harrison seems to be thinking in terms of a 
dull but lucrative practice. We find that a small practice has to 
deal with capital transfer tax planning, capital gains tax, 
applications for grants, either from the EEC for farmers or the 
Welsh Office for factories, apart altogether from income tax, 
both personal — sometimes for fairly large estates and 
businesses — and for trusts. 

This would, I think, be far more than the ‘fair clerical job’, 
which Mr Harrison refers to; and, while I quite agree with him 
that to say ‘I am qualified, therefore I ought to make money’ is 
a non sequitur, at the same time to expect chartered account- 
ants as replacements or additional partners, without offering 
them substantial super-profits, would just not be possible. 

I am wondering, therefore, whether possibly we practise in 
different environments. I certainly would not follow a policy of 
‘screw them for what you can’, but when one thinks of the 
hourly rates charged by builders, garage mechanics and TV 
service men, then the fees charged by us are seen in perspective 
and no longer appear so exorbitant. 


Yours faithfully, 


Brecon, Powys. H. A. H. KING, FCA 


Crime and Punishment 


SIR, — I read with very great interest your leader of May 4th 
and, while supporting everything you write, feel that in- 
sufficient emphasis was placed on the matter of support for our 
overworked police forces. 

Nothing can be more frustrating, nor detract greater from 
job satisfaction, than the lack of support now given in the 
Courts when many months of work in bringing a criminal to 
Court appears to be wasted by meagre sentences including, in 
effect, the criminal being ‘let off’. 

Despite the decision of the Court of Human Rights, the lack 
of discipline in earlier years must be enforced in later years by 
making the punishment fit the crime. Nobody could ever con- 
vince me that the incidence of murder increasing three times 
over, rape four times and robbery fourteen times in London 
alone over the last 20 years has nothing whatsoever to do with 
the removal of the death penalty. 

In our responsibilities to the community, cannot the 
profession, with all its ability to use statistics truthfully 
demonstrate the need for proper punishment? 


Yours faithfully, 


Sheffield. D. ELLIS, FCA 


Portfolto 


management 
for private funds 
and charities 


The Tyndall Group of Bristol manage investment 
portfolios of £50,000 or more for private individuals 
and charities. Supervision and consultation with 
owners or trustees is at director level. 
Tyndall are one of Britain’s major investment Groups 
and are responsible for the management of funds of 
over {200 million. For preliminary enquiries please 
get in touch with Mr Michael Stevens FCA at the 
address below. 


Tyndall Managers Ltd 


18 Canynge Road, Bristol BS99 JUA. 
Telephone Bristol 32241. 




















The School of Accountancy 
have been specialising in preparing candidates 
3 for examinations for 65 years. You can benefit 
from this wealth of experience — either to make 
sure of success in Exams if you are a student — or to 
add a second string to your bow if you have already 
qualified, 





ACA Chartered Accountant 
ACMA Cost & Management Accountant 
ACCA Certified Accountant 


PLUS THE NEW ‘INTERMEDIATE’ ICMA QUALIFICATION 


And... AIB, AIB (Scot), CA, MIAS, CDipAF, ASCA, ACIS, 
ATII, AICS, AAIA, IAAI, ABAA, AFCS, ACI 


STUDY IN YOUR OWN HOME, IN YOUR OWN TIME, AT 
YOUR OWN PACE — WITH SCHOOL OF ACCOUNTANCY, 
THE PROVEN EXPERTS 


SEND FOR FREE BROCHURE... TODAY 





FREEPOST: no postage stamp required. 


The School of Accountan 
sald Business Studies ee 


Dept. 755T Intertext House Stewarts Road, London SW8 4UJ 


School Fees 


When you advisé parents 
about meeting the cost of SHIA 


school fees, our popular The 


book “The Professional Professiona) 


Adviser’s Guide to School Oviss 
Fees’ will give you all the / ENA 
help you need. 


We have had more than 


25 years experience of helping parents 
fund for private schooling — experience 
which we would be pleased to pass on 
to you for the benefit of your clients. 


May we post you one or more free copies ? 


SETA 


School Fees Insurance Agency Ltd 


A member of the British Insurance Brokers’ Association 


10 Queen Street, Maidenhead SL6 1JA 
Phone: (0628) 34291 





Association of 
Cost and 
Executive 

Accountants 


Examinations are held half-yearly in 
June and December 
FCEA (FELLOW) 


ACEA (ASSOCIATE) 


Members are entitled to designate as 
‘Incorporated Executive Accountant’ 


Applicants should send full details 
of their age, qualifications and 
experience to: 

The Secretary-General 


The Association of Cost & 
Executive Accountants Ltd 
(by guarantee) 

282 Hermitage Road 
London N4 1NR 
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PALMER’S 
EXAMINATION 
NOTE BOOK 


By EMILE WOOLF, F.C.A., A.M.B.I.M. 


SUMMARY OF CONTENTS 


Auditing, Banking and Exchange, Bankruptcy Law, Book- 
keeping and Accounts, Company Law, Costing, Deeds of 
Arrangement, Economics, Executorship Law and Accounts, 
Mercantile Law, Partnership Law and Accounts, Procedure 
at Meetings, Rights and Duties of Liquidators, Rights and 
Duties of Trustees, Receivers, Secretarial Practice, 
Statistical Methods, Operational Research, S.S.A.P.s, Useful 
Data, Legal Cases. 


* for reference 

invaluable * for using odd moments profitably 
* as a time-saver 
* during revision 


% For Accountancy and Secretarial Students 


ES ZiZiT ZZ TZIZ ZZZ IZZ Z222 22222222 EES ES IIIZ Z ZIX Z] 


GS ESESEIES ESESESESESESESPSESEIESES CA EI EIES ES ES PIEIESESPIEIESES ZZZ ZZZzzz ZZ] 


FRE CINE ICINNCICO) 
a g £4.15 Post U.K. @ 
PDA] aT ATH TAT TTT ORM IHH coe 
a g £4°67 Overseas m 
H Ira] TTA] A ata] 4TH 
g GEE & CO (PUBLISHERS) LIMITED 
A 151 STRAND, LONDON WC2R 1J} 
QI 
PAPARA AATAL AAA AAAH [DT dtd 4TH] Pad 44d HLTA PTD HD 


A cause 
clients will 
understand 


I F YOU’VEnever had anything, you never miss it. 

But if you’ve known a reasonable standard of living, 
imagine the horror of reduced circumstances. 

We help people who have practically nothing — except 
memories of happier times in a happier age. 

Many of your Clients will understand and will sympathise 
with what we are trying to do. Many of them, if you suggest 
it, might like to remember us in their Wills or with a Covenant. 
After all, what greater gift can there be than giving another 
elderly person something to live for? 


DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 


VICARAGE GATE HOUSE - VICARAGE GATE - KENSINGTON LONDON W8 4AQ 


“Help them grow old with dignity” 
aN ESEE E E ANSE TAIT 


Accounting Standards Study Book 





This comprehensive and easily understandable commentary on the Accounting Standards 

issued by the Accounting Standards Committee is essential pre-examination reading. 
Few students — or accountants, for that matter — can assimilate the legalistic wording of 

the Standards without some help — and this the study book gives, by simplified description 


and the use of questions and answers 
(the latter are contained in a separate 
ANSWER KEY booklet). 

Accounting Standards are not only 
important to the accountant, they are 
also of great importance to the student 
for they offer many opportunities for 
examination questions. It’s a rich field of 
topics for the examiner — and this study 
book and answer key by F. A. J. Couldery, 
FCA, FCCA, FCIS, will ensure students 
are well prepared. 
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To:GEE & CO (PUBLISHERS) LTD 
151 STRAND, LONDON WC2R 1JJ 


Please supply .... copy/copies of ACCOUNTING 
STANDARDS STUDY BOOK and ANSWER KEY 
at £2-30 including postage (Overseas £2-40). 


Remittance enclosed £ 








Labour Pains 
in South Essex 


All is not well in South Essex. There 
appears to be a lack of communication 
between CASSL and the proposed 
chartered accountant students’ body in 
that area. Last week ‘Roundabout’ was 
informed by CASSL, and duly published 
the fact, that the first meeting of the 
organization would be on May 17th. It 
now transpires that there was an 
administrative mix-up, and the meeting 
will be held next Monday, May 22nd. 

Further complications arise from the 
notification of the meeting itself, issued 
from the offices of the South Essex 
senior society, in which it is stated that 
the first item of formal business will be 
to ‘inaugurate a branch of CASSL to be 
known as the South Essex Chartered 
Accountant Students’ Society’. This 
description, says CASSL, is incorrect; 
the word Branch should be substituted 
for Society. 

The second item on the agenda will be 
to approve and adopt rules. To this has 
been added a note stating: ‘The rules 
were approved by the Provisional 
Committee and it had been thought that 
approval had been given by the Ex- 
ecutive Committee of CASSL. Only in 
the last few days was it ascertained that 
CASSL required a number of amend- 
ments. The rules have been 
amended, where possible, in an en- 
deavour to meet CASSL’s objections.’ 

The response from CASSL to this is 
that the first sentence is ‘entirely untrue’. 
It is not denied that amendments were 
received ‘only in the last few days’, but 
South Essex knew long before that there 
were to be amendments. 


Unimpressed 


There are also rumblings of discontent 
over the methods adopted for mailing the 
notification of the meeting to potential 
members, which, apparently, is the 
responsibility of CASSL. Indeed, South 
Essex is singularly unimpressed by 
London’s administrative work. 

It is only to be hoped that this 
apparent disharmony does not forestall 


the formation of chartered accountant 
students’ body in an area where there is 
clearly a need for one. j 

Whatever their feelings on other 
matters, both London and South Essex 
agree on one point — a good turnout at 
the first meeting is essential. This will 
definitely be held on May 22nd, at the 
Angel Hotel, Ilford, starting at 6.45 pm — 
and the ‘beer and bangers’ are free! 


WEST AFRICAN 
CONNECTION 


John Grenier and Valerie Aggett of LSA 
(Full Time Courses) have recently 
returned from a series of meetings with 
officials in West African countries. 

The primary reason for their trip was 
to emphasize to government and bank 
officials in West Africa that LSA (Full 
Time Courses) is independent from 
other companies bearing similar names 
which are now in liquidation (‘Rounda- 


bout’, October 27th and November 10th, 
1977). Some difficulties had arisen in 
Ghana and Nigeria as a result of com- 
munications from the liquidator of the 
other companies, and so Mr Grenier 
arranged meetings with the relevant 
authorities in these countries to explain 
the situation. 

The independence of LSA (Full Time 
Courses) was clarified with Mr Hughes, 
visa officer at the British High 
Commission in Accra, and students in 
Ghana should now have no difficulty in 
obtaining the necessary student visas to 
attend the full-time courses run by this 
school in the UK for the examinations of 
the Association of Certified Accountants 
and the Institute of Cost and Manage- 
ment Accountants. 


UNEMPLOYMENT BENEFIT 
FOR STUDENTS 


The National Insurance Advisory 
Committee has been asked by Mr David 
Ennals, Secretary of State for Social 
Services, to consider and report on draft 
regulations which would mean that stu- 
dents on a course of full-time education 
at a university, college, or school would 
have to satisfy an additional national in- 
surance contribution condition before 
they could receive unemployment benefit 
in the Christmas and Easter holidays. 
Under the regulations, which are 





CASSL Essay Competition 


Prizes to the value of £175 are to be 
offered by the Chartered Accountant 
Students’ Society of London in the first 
of an annual essay competition open to 
all accountancy students throughout the 
UK. Emile Woolf, FCA, of Emile Woolf 
and Associates, raised the prizes by £150 
— the original first prize being ‘a case of 
wine to the value of £257! 

The topic for the inaugural com- 
petition is ‘Wine, women and accoun- 
tancy’ and entries must be no less than 
1,500 words, and no more than 2,000 
words. Articles entered for the com- 
petition can be either typewritten 
(double-spacing) or handwritten on one 
side only of foolscap, quarto or A4 sheets 
and must be submitted by Friday, 
August 4th, to Norman Eley, the 
Society’s Chairman, 43 London Wall, 
London EC2M 5TB. 

The Society has appointed an in- 


dependent panel of three adjudicators — 
Sue Arnold, Features Writer, The 
Observer; Colin Cassie, Assistant Editor, 
The Accountant; and Emile Woolf, FCA, 
AMBIM, Emile Woolf and Associates. 

A cheque for £100 will be awarded as 
the first prize, and there will be a second 
prize of £50 and a third prize of £25. The 
prizewinning articles will be published in 
Libra, CASSL’s magazine. The names 
of the winners will be announced at the 
ACASS Council at Sheffield in 
September, when it is expected that the 
President of the ICAEW will present the 
prizes at guest night dinner. 

It stressed that no responsibility can 
be accepted for loss or damage to the 
entries and under no circumstances can 
correspondence or verbal discussions be 
entered into by the adjudicators, the 
Editor of Libra, or anyone on the 
Society’s staff or Executive Committee. 
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planned to operate from Christmas 1978, 
a student who claimed unemployment 
benefit in a short vacation would, on top 
of the normal contribution conditions, 
have to satisfy an additional condition 
requiring contributions to have been 
paid on a certain level of earnings (£550 
for 1975-76; £650 for 1976-77; £750 for 
1977-78) in one of two recent past tax 
years. The additional condition, once 
satisfied, would not have to be met again 
on subsequent claims to benefit; but a 
student who initially failed to meet the 
additional condition would have the 
opportunity of satisfying it at a later 
claim. 

The additional condition would not be 
applied to claims to unemployment 
benefit made by students in the long, 
summer vacation. The regulations would 
not affect supplementary benefit, which 
would remain available to students in the 
short vacations to meet needs (eg, for 
rent) not covered by the vacation grant. 

(Draft of the Social Security 
(Unemployment, Sickness and Invalidity 
Benefit) Amendment (No 3) Regulations 
1978. Copies may be obtained by 
sending a stamped and addressed 
foolscap envelope to the Secretary of the 
Committee, Alexander Fleming House, 
Elephant and Castle, London SE1 6BY). 


AUDITING AND TAXATION 
COURSE 


Practical auditing and taxation are the 
subjects which will be covered in a one- 
week course, starting on Monday, May 
22nd, organized by Kitchin Thompson 
(Accountancy Training), of Oxford 
Street, Nottingham. 

The course, which will be given by 
Mr N. J. Packham, ACA, is designed to 
consolidate students’ first six to nine 
months’ experience, and to develop the 
ability to take on greater responsibilities 
with the minimum of supervision. The 
VAT-inclusive fee is £54. 


NORTHERN FOOTBALL 
TOURNAMENT DEFERRED 


There has been such a large number of 
entries for the Northern CASS five-a- 
side football tournament that it has had 
to be deferred until August and 
September. The tournament was 
originally scheduled for May and June, 
but it has proved impossible to arrange 
Nl the fixtures before the exams. 

li existing entries are still valid. 





PROFESSIONAL NOTICES 


Ani, Ogunde, Sotinwa & Co announce 
that they have commenced practising 
from Marina House, 63 The Marina, 
Lagos, Nigeria, (PO Box 549), in 
association with Peat, Marwick 
Cassleton Elliott & Co. The partners of 
the firm are Messrs A. A. Ani, FCA, A. O. 
Ogunde, FCA, G. A. Sotinwa, ACA, and 
H. A. Agbebiyi, ACA. 

Caldwell & Braham, Chartered 
Accountants, announce that Messrs 
Raymond Thompson and Paul Vannozzi, 
both of whom have been in the employ- 
ment of the firm for some time, have 
been admitted into partnership with 
effect from May 1st, 1978. 

J. E. Colley & Co, Chartered 
Accountants, of 3 East Pallant, 
Chichester, West Sussex, announce that 
Mr R. A. Kaveney, ACA, became a 
partner in the firm with effect from May 
ist, 1978. 

Comins & Co and Goodman, Myers 
Smith & Co announce their merger on 
May 1st, 1978. They will continue to 
practise under both names from 22 St 
Andrew Street, London EC4 and Rox- 
burghe House, 273-287 Regent Street, 
London W1. 

Farr, Rose & Gay, Chartered Account- 
ants, of Africa House, 64-78 Kingsway, 
London WC2B 6DA, announce the 
admission to the partnership of Mr E. 
Thomas, ACA. 


Hope, Agar & Co announce that Mr J. 
W. Bell, Mr W. H. Land, Mr P. D. 
McDermott and Mr E. F. Tuffrey are 
retiring from the partnership. Mr Bell, 
Mr Land and Mr McDermott will con- 
tinue to be available as consultants and 
Mr Tuffrey will be concentrating on 
specialized services. The practice will be 
continued by the remaining partners — 
Mr A. J. Hollis, Mr T. P. G. Neale, Mr 
N. Sharples, Mr G. R. Coia and Mr P. G. 
Warburton in London and by Mr R. B. 
Robinson, Mr I. H. Butler and Mr P. R. 
Smith in Leeds. 

Keens, Shay, Keens & Co announce 
that on April 30th, 1978, Messrs P. D. 
Fuller, G. W. Sibley, R. G. Mendelssohn 
and G. Littlewood retired from the 
partnership. The firm continues to 
practise in Luton, Milton Keynes, Bed- 
ford, Stony Stratford, Newport Pagnell 
and Olney. 
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Kneller Davis & Co, of 114 New Bond 
Street, London W1Y 9AB, announce 
that as from May Ist, 1978, they have 
admitted to partnership Mr H. S. 
Bayley, BA, FCA, and Mr S. K. Gupta, 
BSc(Cal), FCA, ATIL 

Mann Judd announce that Mr Alex J. 
Jamieson, CA, who retired from practice 
and became a consultant on April 30th, 
1977, has now retired from the firm. 
They also announce that Mr Alex 
Nelson, CA, has retired. 


Moore, Stephens & Co, Chartered 
Accountants, announce the retirement of 
Mr Bryan Lister Barber, MC, TD, FCA, 
from the partnership on April 30th, 1978, 
after 41 years with the firm. They also 
announce the admission into the 
partnership from May ist, 1978 of Mr 
Stephen Marcroft Hogg, ACA, Mr 
Michael Richard MacInnes, ACA, and Mr 
Miles Winston Barber, ACA. 


Eric Nabarro & Co, Chartered 
Accountants (in association with Leslie 
A. Ward & Partners and Edwards Trew 
& Co), announce that Mr Gordon R. 


APPOINTMENTS 


Mr J. T. Astill, FCA, has been made 
assistant secretary of LCP Holdings. 


Mr David Beal, ACA, has been 
appointed secretary and accountant of 
Greggs of Manchester, the bakery con- 
cern. He has recently returned from 
South Africa where he spent five years as 
financial manager of Prestcold. 

Mr J. Alan Cumming, CA, FBS, chief 
executive of the Woolwich Equitable 
Building Society since 1969, has been 
appointed to the board. 





Mr J. A. Cumming 


Mr J. R. C. Wren 
Mr J. R. C. Wren, FCA, and Mr K. N. 
Jenkins, CA(SA), have been made 


managing directors of Mitchell Cotts 
Group. 

Mr Eric Dear, IPFA, has become 
director of finance of Islington Council. 


Silver was admitted to partnership on 
January ist, 1978. 
Pannell, Fitzpatrick & Co announce 


that Messrs Peter D. Fuller, FCA, 
Geoffrey W. Sibley, FCA, R. Guy 
Mendelssohn, FCA, and Graham 


Littlewood, FCA, formerly of Keens, 
Shay, Keens & Co, joined the London 
partnership on May 1st, 1978. The four 
new partners will also practise under the 
name Shay, Keens & Co. 


Pannel, Fitzpatrick & Co announce 
that Mr J. Stuart Martin, MA, ACA, and 
Mr Philip J. Long, BSc, ACA, have been 
admitted as partners in their Manchester 
firm. 


Russell Limebeer, Chartered Accoun- 
tants, announce that Mr W. J. 
McCallum, FCA, ATII, retired from the 
partnership with effect from March 31st, 
1978 to take up a commercial appoint- 
ment. 


OBITUARY 
Mr F. S. McWhirter, CA 


The partners of Peat, Marwick, Mitchell 
& Co announce with deep regret the 
death, in his sleep on May 13th, of Mr 
F. S. McWhirter, CA, a senior in the 
firm. 

Born in Glasgow in 1918, Mr 
McWhirter served with the RAF during 
the Second World War. He was shot 
down over enemy territory, and com- 
pleted the examinations of the Institute 
of Chartered Accountants of Scotland in 
a prisoner-of-war camp. He was 
admitted to membership of the Institute 
in 1945 and, on his demobilization later 
that year, joined the London office of 
Peat, Marwick, Mitchell, where he 
became a partner in 1958. 

He served on many public and pro- 
fessional committees, and was elected to 
the Council of the Scottish Institute last 
year. He is survived by his widow and 
two children, to whom we extend our 
sympathy. 

A memorial service for Mr McWhirter 
will be held at St Columba’s Church, 
Pont Street, London SW1, at 12 noon on 
May 31st. 


Mr Vernon D. Wykes, FCA 


Mr Vernon D. Wykes, FCA, a partner in 
Mann Judd, died suddenly on May 6th. 
He was 64. 

Mr Wykes joined Fairbain, Wingfield 
& Wykes, now part of Mann Judd, in 
1932, and qualified in 1938. He had three 
years’ auditing experience in New York 
before becoming an audit partner in 
London. 





Mr George Home, deputy managing 
director and a member of the board of 
the Royal Bank of Scotland and deputy 
managing director of the National and 
Commercial Banking Group, has been 
appointed to the new Chair of Inter- 


national Banking at Heriot-Watt 
University. The professorship, which he 
will hold in a part-time capacity, has 
been established in the Department of 
Accountancy and Finance with 
financial support from the Committee 
of the Scottish Clearing Bankers. 


LIQUIDATOR FOR 
LLOYD’S BROKERS 


Mr D. H. H. Meacock, FCA, a partner 
in Baker Sutton, has been appointed 
liquidator of Lloyd’s brokers Armour 
Hick Parker who were suspended from 
trading on April 7th. They have been 
permitted to service and run off existing 
business. 

Meanwhile, anyone who holds a policy 
arranged by Armour Hick Parker should 
write to Mr B. J. Gibson, secretary, 


Lloyd’s Insurance Brokers’ Committee, 


British Insurance Brokers’ Association, 
Fountain House, 130 Fenchurch Street, 
London EC3M 5DJ. 


RETIREMENT DINNER 


The partners of Hays Allan, London, 
gave a dinner recently for Mr David 
Webb, FCA, and Mr Ernest Gamble, FCA, 
on the occasion of their retirement from 
the firm. Mr Webb was a partner for 40 
years and had been the firm’s senior 
partner since 1959. Mr Gamble joined 
the partnership in 1952. 

Mr John K. Laurence, TD, BL, CA, who 
succeeded Mr Webb as senior partner in 
London on May ist, was in the chair at 
the dinner. 


WOMEN GET TO KNOW 
THEIR WINES 


Over 40 members and guests attended a 
recent meeting of the Certified Account- 
ants Women’s Society when, for a 
change, the Society entered the realms of 
wine tasting. 

Mr Richard W. Hobson, who holds 
the very rare and unusual qualification of 
Master of Wine — a title claimed by only 
98 others throughout the world — ex- 
plained the art of wine tasting after 
which those attending put his advice into 
practice 

The next meeting will take the form of 
a talk by Mr Robin Waldron, FCCA, FCA, 
CPA, member of Council of the 
Association, on accounting in the Euro- 
pean Community, on May 24th, at 6.30 
pm at International Students’ House, 
229 Great Portland Street, London W1. 


SHEFFIELD CAs’ 
NEW PRESIDENT 


The new President of the Sheffield and 
District Society of Chartered Account- 
ants is Mr Michael A. R. Johnson, MA, 
FCA, ACMA, director of administration 
and secretary of Stanley Tools. 

Mr Johnson, who is 43, graduated at 
Peterhouse, Cambridge, in economics, 
and qualified as a member of the English 
Institute in 1962. After a period as a man- 
agement consultant with Peat, Marwick, 
Mitchell in London, he joined Fine Fare 
Holdings as assistant to the managing 





director before taking up his present 
position. 

His involvement with the local society 
includes one year as Secretary of the stu- 
dents’ society, and membership of the 
Management and Technical Advisory 
Committees. 

Married with two children, his in- 
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terests include mountaineering, 
potholing and camping. 

Mr A. M. C. Staniforth, BA(Com), FCA, 
is the new Vice-President, and the 
Honorary Secretary is Mr R. N. 
Hebblethwaite, BA(Econ), FCA. 


MANCHESTER CAs’ COURSES 


Topics to be covered in forthcoming 
courses organized by the Manchester 
Society of Chartered Accountants 
include accounting standards and the 
Finance Bill 1978. 

‘Accounting standards — the present, 
the problems and the future’ will be held 
at the Renold Theatre, UMIST, next 
Tuesday, May 23rd, starting at 5 pm. 
The speaker will be Mr Malcolm Bell, 
CA, technical and training partner, 
Deloitte & Co. The course on the 
Finance Bill 1978 will be held on 
Wednesday, June 7th, at 4 pm, also at 
the Renold Theatre. The speaker will be 
Mr Geoffrey Vieler, FCA. 

The VAT-inclusive fee for both 
courses is £10-80, which includes a 
buffet. Inquiries and applications should 
be made to the Society’s Courses Officer, 
Mr T. L. Crispin, FCA, Ship Canal 
House (1st Floor), King Street, 
Manchester M2 2AD (061—832 8843/4). 


CHANGE OF ADDRESS 


Following last week’s formal opening of 
the Association of International 
Accountants’ new headquarters, all 
communications for the AIA should be 
addressed to Turvey Abbey, Turvey, 
Bedfordshire (023 064 471) and not to 
Billericay. 

Personal callers should note that 
Turvey Abbey stands on the Bedford to 
Northampton road (A428), about six 
miles from Bedford. 







raditors will hold an evening 
And buffet supper on board PS 
ionia’ (moored on the Embank- 
z „Waterloo Bridge) on June 


BRITISH SAVINGS BONDS 
Conversion Offer 


A conversion offer will be made to 
holders of 8} per cent British Savings 
Bonds (First Subscription Issue) issued 
between May 7th and September Ist, 
1973. These bonds will mature on 
September ist, 1978, and are repayable 
on application at £103 per cent upon 
maturity. 

Holders will be invited to exchange 
their holdings on September Ist 1978 
into 83 per cent British Savings Bonds 
(Third Conversion Issue) which will be 
repayable on application at £104 per cent 
on maturity. Holders of the maturing 83 
per cent First Subscription Issue who 
decide not to accept the conversion offer 


} rsnal Auditors’ Riverboat Reception 


-a District of the Institute of 


Tickets are now available at £5 each. 
Inquiries and. applications should be 
addressed to Mrs F. Akehurst, c/o 
London Transport Executive, Aldwych 
House, Aldwych, London WC2 (01-242 
9428). 





should apply for repayment; no interest 
will be payable on the Bonds after they 
mature on September 1st, and they can 
be repaid only upon application by the 
holder. 

A Prospectus and Notice has been sent 
on May 5th, 1978, to holders concerned, 
together with a form of request for con- 
versions and a form of application for 
repayment for use if they do not wish to 
convert. Any holder who does not receive 
these forms within a reasonable time 
should report the fact to the Bonds and 
Stock Office, Blackpool FY3 9YP, or to 
his Trustee Savings Bank, as 
appropriate. 

The list of acceptances of the con- 
version offer will be closed on June 2nd, 
1978. 
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Avoid or Evade? 


Elsewhere in this issue, we publish the latest of several 
letters received in response to our leading article of April 
20th, on the ethics of tax avoidance. We are grateful to 
the author, and to all other readers who have taken the 
trouble to write or telephone their views on this con- 
tentious subject. 


It is perhaps worth recalling that the original article ` 


was written specifically in the context of some highly 
complex and artificial schemes of a kind with which Lord 
Clyde’s famous dictum on the size of a shovel was not 
concerned, and which have been described by the 
Chancellor of the Exchequer (without contradiction, so 
far as we are aware, from any source) as tantamount to a 
conspiracy to mislead. In such circumstances, it may very 
well be necessary to consider whether what is, for the 
moment, not unlawful remains professionally desirable — 
a principle which, we suggest, underlies the acceptance of 
any ethical code. 

We are as well aware as any of our readers of the vital 
distinction between tax avoidance and tax evasion; we 
deplore, as we have said on previous occasions, lumping 
the two concepts together under the politically-emotive 
label of ‘tax dodging’. Unfortunately, it must be 
recognized that developments since 1929 have made the 
issue increasingly difficult to delineate in terms of black 
and white, and that it is now a very grey area. 

We do not deny the difficulties of the practising 
accountant confronted by a client anxious to implement 
for his own benefit some tax avoidance scheme of which 
he may have heard from other quarters, in all probability 
in general and indeed simplistic terms. The danger surely 
remains that continued reliance on an attractively- 
phrased dictum half a century old, to the exclusion of 
other considerations, necessarily provokes successive 
Chancellors of the Exchequer to the introduction of 
increasingly complex anti-avoidance measures, accom- 
panied by the attendant overkill, and enforced by ex- 
tended powers of search and investigation. 

There is no doubt, of course, that the situation has 
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been exacerbated in recent years by the continued levying 
of some of the highest rates of tax ever imposed in the 
UK in peace-time, coupled with something more than a 
suspicion that these penal and confiscatory rates are being 
maintained primarily with the political objective of 
creating an irreversible shift in the distribution of per- 
sonal wealth. It is necessary to remember, too, in any 
comparison of UK tax rates with those of other 
jurisdictions abroad, that the efficiency and probity of UK 
assessment ‘and enforcement procedures significantly in- 
crease the likelihood of the nominal tax liability actually 
being collected. It can be no cause for surprise that 
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evasive variations (some sophisticated, some less so) on 
the twin themes of moonlighting and of milking the till 
remain with us. 

This in turn cannot be divorced from recent 
widespread allegations of ‘inquisitorial’ methods by 
representatives of the Inland Revenue and Customs and 
Excise Departments. Detailed investigation into personal 
circumstances going back over a number of years, with 
the underlying implication of ‘guilty until proved inno- 
cent’ is inevitably an emotive subject, even if pursued only 
as a last resort when other means of establishing the 
amount of tax lawfully exigible have failed. At official 
level, both Departments deny the existence of anything in 
the nature of a standard questionnaire into personal cir- 
cumstances; and if individual officers have from time to 
time exceeded their instructions or placed their own in- 
terpretation on what they may have learned during 
training, they are after all Schedule E employees whose 
own tax liabilities are precisely calculated and deducted at 
source. The tax-gatherer, no less than the taxpayer, is 
subject to the fallibilities of human nature. 


No Standard Can 
Replace Judgement 


To put it bluntly, we believe that — certainly in the 
present climate of public opinion — those who engage for 
high stakes in fiscal ‘gamesmanship’ (the art of winning 
without actually cheating) are simply inviting a change in 
the rules. More serious even than this is the risk of a con- 
tinuing decline in relationships between the whole 
accountancy profession and the Revenue departments. A 
generation ago, for example, did we hear of individual 
Revenue officers advising their colleagues to ‘be wary of 
accountants’, or that ‘accountants’ certificates are not 
worth the paper they are written on’? 

Such sentiments are undoubtedly discountenanced at 
official levels, as ‘not in accordance with departmental 
policy’; the fact remains that the comments have been 
made, and are no doubt believed, by subordinate Revenue 
officers who are at the point of contact with the taxpayer. 
In turn, these comments attract wide publicity and con- 
tribute to the concept of revenue-raising as a ‘no holds 
barred’ relationship on either side. This cannot serve the 
best interests of Britain’s accountants — and still less 
those of their clients. 


guideline statements in this group which 
cover application of the operational stan- 
dard to purchases and sales transactions 

The guideline statement on 
accounting systems and internal control 
stresses, inter alia, that responsibility 
for the prevention and detection of 
irregularities and fraud rests with man- 


‘It would be quite impossible to write a 
standard dealing with judgement’, Mr 
Richard Wilkes, Chairman of the CCAB 
Audit Practices Committee, told an 
audience at Chartered Accountants’ Hall 
earlier this week. ‘These discussion 
drafts are intended as a bench mark 
against which auditors can judge their 
own performances’. 

Eleven discussion drafts in all are in- 
cluded in this week’s CCAB auditing 
standards booklet — an explanatory 
foreword, three auditing standards and 
seven ‘guidelines’. The intended dis- 
tinction between standards and guideline 
statements is that the former are to be 
regarded as definitive, and should be 
followed by members of the CCAB audit 
-bodies on pain, in the last resort, of dis- 
ciplinary action; the guidelines are in- 
tended to suggest applications of the 
standards in particular cases. 

Auditing standard No. 1 requires the 
auditor adequately to plan, control and 
record the work done in arriving at an 
opinion on financial statements; to ascer- 
tain, evaluate and test the operation of 
internal controls; to obtain ‘relevant and 
reliable audit evidence’, and to carry out 
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‘such a review of the financial statements 
as, in conjunction with the conclusions 
drawn from the audit evidence obtained, 
is sufficient to give him a reasonable 
basis for his opinion’. Each of the fun- 
damentals of this standard — planning 
and control, accounting systems and in- 
ternal controls, audit evidence and the 
review — forms the subject of a separate 
guideline. There are also two further 





Mr Richard Wilkes 
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agement. It will inevitably be a long 
time before the popular misconception of 
the primary function of an audit is ex- 
punged from the public mind, but the 
APC has done its best in paragraph 41 of 
the guideline: “The auditor is not re- 
quired specifically to search for 
irregularities or fraud. His audit, which 
is directed towards the expression of an 
opinion, cannot therefore be relied upon 
to disclose all irregularities or fraud. The 
auditor may find it helpful to point out 
this fact in the engagement letter and in 
his reports to management on 
weaknesses’. f 

Two further definitive audit standards 
cover the audit report itself, and the 
presence of qualifications in audit 
reports. This is an area in which the 
APC makes no secret of its preference for 
greater precision of language, and more 
uniformity by auditors in the expression 
of their opinions. Apart from ‘special 
emphasis’ paragraphs in audit reports — 
which, strictly speaking, are not to be 
regarded as qualifications at all — circum- 
stances which may prevent the auditor 
from expressing an unqualified opinion 
are cross-classified, first as to uncertainty 


Record-breaker of the classroom! South-east Essex Sixth Form College last week 
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achieved a unique double as the first team to win the ICAEW Schools Business 
Game for the second time — and in successive years. 

In a closely-fought final round, they defeated teams from Bury Grammar School 
for Boys and Ormonde High School, Sefton. The ‘chairman’ of the winning team, 
Tony Fitzpatrick, received the Silver Challenge Shield from the President, Mr 
Brian Maynard, and Mr Brian Waters (background), Chairman of the London 


Society of Chartered Accountants. 


or disagreement, and then as to whether 
the matter is material or fundamental. 
Thus, in the case of uncertainty 
affecting a material area of the accounts, 
the auditor may express his opinion ‘sub- 
ject to’ 2 defined area of uncertainty; if 
the uncertainty is fundamental in extent, 
he should disclaim an opinion. The 
related guideline includes, as an example 
of fundamental uncertainty compelling a 
disclaimer of opinion, the destruction of 
a large area of the company’s accounting 
records by fire, so that the financial 
statements would include a number of 
significant amounts based on estimates. 
Given a disagreement on a material 
item — for example, failure to apply an 
applicable accounting standard, or inade- 
quate provisions for a doubtful debt — 
the appropriate qualification is seen by 
the APC as ‘except’ for the effect of the 
disputed item. An adverse opinion is 
called for only in the extreme case of dis- 
agreement on fundamental issues, one 
guideline example being the retention of 
goodwill in respect of a subsidiary 
company which has no discernible 
immediate prospect of profitable trading. 
Based on preliminary discussions with 
district societies and local technical 
advisory committees (whose submissions 
yielded more than 500 pages of written 


evidence, all of which have been carefully 
considered in the present drafts), the 
standards and their related guidelines are 
conceived as a codification of current 
best practice. This best practice is, of 
course, an evolutionary process, and it is 
anticipated that the guidelines will be 
updated from time to time in the light of 
experience. 

The APC also records its view that 
auditing standards and their related 
guidelines are applicable to all audits 
irrespective of size. This is not to be 
taken as an indication that the specific 
problems of the smaller business have 
been overlooked; in fact, it is understood 
that CCAB, with the active interest of 
the Department of Trade, is currently 
pursuing the study of alternative 
methods of incorporation in this area. 


DoT Probe Into 
Share Dealings 
Officials of the Department of Trade are 


inquiring into transactions in the shares 
of the Peterborough-based Elliott Group. 


“The investigation has been ordered 


under the little-used provisions of 
section 32 of the Companies Act 1967, 
under which the Board may order such 
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an investigation in circumstances 
suggesting the contravention of sections 
25 and 27 of the same Act. 

Sections 25 and 27 relate to dealings 
by directors in the shares of their own 
companies and carry a maximum 
sentence of two years’ imprisonment, 
with or without a fine, for any breach of 
their requirements. The present in- 
vestigation follows a Stock Exchange 
inquiry into sales of Elliott shares by 
three former directors (all of whom have 
since resigned) which were not notified 
either to the company or to the Stock 
Exchange within the requisite period. 


Wrong Priorities 
in the Boardroom 


The Government’s Bullock-based White 
Paper got off to an unpromising start 
this week, with the prospect of strong ' 
opposition from the Institute of Direc- 
tors. In a letter to his 30,000 members, 
IoD Director-General Mr Jan Hildreth 
likened the White Paper to a blueprint 
for inefficiency. 

Under the Government’s proposals for 
direct trade union representation, he 
said, boards of directors would no longer 
have customer satisfaction as their first 
priority. Instead, they would function as 
committees bickering over the dis- 
tribution of wealth within the company. 

In the fourth year of a Government 
dependent for its survival on the support 
of one or more minority parties, the 
prospect of early legislation to imple- 
ment the.White Paper may seem remote. 


Claim Barred by 
‘Inexcusable’ Delay 


‘Inordinate and inexcusable’ delay by the 
plaintiffs caused an action alleging negli- 
gence against accountants to be struck 
out of the High Court list recently. 


- The judge said that the accountants — 


Dixon Wilson, ‘a firm of the highest 
repute’ — would be gravely prejudiced if 
it were to proceed, and granted their 
application to strike out the case for 
want of prosecution. 

Fir View Furniture, the plaintiff com- 
pany, went into compulsory liquidation 
in 1970. Three of the company’s direc- 
tors were later prosecuted for falsifying 
accounts, and were given suspended 
sentences. The company asserted that 
the delay in bringing proceedings was 
because many of its books had been in 
police custody. 

The police, on the other hand, main- 
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tained that the documents they held 
were available for inspection by the com- 
pany’s liquidator, and the judge con- 
cluded that the police would in fact have 
welcomed a detailed analysis of the 
papers they held. i 

The substance of the plaintiff com- 
pany’s claim was that, if the true 
financial position at the end of 1969 had 
been known, it would have ceased 
trading earlier, and a trading loss of 
some £447,000 would not have been in- 
curred between January and December 
1970. 


Sharing Profits — 
or Productivity? 


Profit-sharing proposals in the present 
Finance Bill fell short of the ideal in 
several respects, Mr Nicholas Goodison, 
_ Chairman of the Stock Exchange, told a 

recent Industrial Society conference. 
Thus, for instance, the proposals 
confined schemes to the issue of shares, 
and deferred shares at that. Some people 





would not want to keep their shares; 
others worked in organizations that 
could not issue shares. The proposals 
also excluded foreign companies and 
subsidiary companies which was another 
unnecessary restriction. 

The proposed maximum limit of £500 
per employee per year was unrealistically 
low and did not allow for the 
responsibility carried by senior 
employees. He suggested 10 per cent of 
gross salary as a much more realistic 
limit, and one which would not only 
overcome the fear that schemes might be 
little more than ‘tax dodging’ but which 
would also provide a real incentive to 
employees at all levels. 

Since taxes in the UK are so high and 
profit-sharing schemes need real en- 
couragement to get them off the ground, 


he thought that the tax treatment should . 


be more liberal. The 15-year period 
before an employee was exempted from 
liability to income tax was too long; it 
should be reduced to seven years, with 
perhaps a high rate of tax during the first 


OPB Experience on Contracting-out 


Although the Occupational Pensions 
Board has several statutory duties, its 
main task during the past year has been 
concerned with the implementation of 
the arrangements for contracting-out 
under the Social Security Pensions Act 
1975. The Board’s recently-published 
1977 report reminds us that its main 
publicity effort during the year was 
directed to encouraging employers with 
pension schemes to decide as quickly 
as possible whether to contract out, 
and in that event to take the necessary 
action. 

In the event, nearly 4,200 elections 
had been received by the end of 1977. 
This number had increased fivefold 
before April 6th, 1978, the date when the 
revised Social Security scheme came into 
operation. It is understood that certifi- 
cates have now been issued by the Board 
in all but about 4,000 cases, and it is 
hoped to dispose of these within the next 
few weeks. 

There may be some lessons to be 
learned from the Board’s experience for 
the future. A leading article in The 
- Accountant of December 9th, 1976, 
suggested that, while employers should 
be dealing with the matter with all due 
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speed, it was not at that time one for 
panic haste. During 1977 there was one 
new Act of Parliament — the Social 
Security (Miscellaneous Provisions) Act 
— and several statutory instruments 
which bore on the subject of contracting- 
out. The Board itself issued six 
memoranda describing procedures and 
requirements for contracting-out, and 
supplemented these by 11 bulletins. 
During the year, therefore, employers 
were faced with taking decisions on 
complex issues in regard to which 
detailed changes were taking place 
almost continuously. 

Eventually the Government decided to 
introduce simplified procedures for 
dealing at the outset with elections and 
certificates. In retrospect, it would have 
saved a lot of trouble if it had been able 
to make all the necessary regulations 
much earlier than it did. It might have 
been better, too, had the time-table 
originally provided for such elections as 
were to become effective from the outset 
to be made, say, six months before the 
new Social Security scheme was to be 
brought into operation and the elections 
to take effect, if necessary postponing 
the appointed day for these. 
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‘four and a rapidly declining liability 


thereafter. 

In spite of these disadvantages, Mr 
Goodison welcomed the fact that profit- 
sharing proposals — or, as he preferred to 
think of it, productivity-sharing — were 
now on the agenda and that a scheme 
was on its way to the Statute Book. 


Professor Risk Awarded 
ICMA Medal 


The Gold Medal of the Institute of Cost 
and Management Accountants is to be 
presented to Professor James M. S. Risk, 
BCom, PhD, CA, FCMA, JDipMA, FCIS, 
FInstAM, FBIM, FIMC, a Past-President, at 
the Institute’s dinner and dance in June. 

The medal is awarded by the Council 
to members who have given exception- 
ally distinguished service to the Institute. 
The citation refers to Professor Risk’s 
outstanding and energetic contribution 
during his 21 years on the Council. He 
was chairman of five committees and 
represented the Institute on a number of 
outside bodies, and was closely involved 
in achieving the Institute’s change of 
name and petitioning for the Royal 
Charter. 

There are 24 other Institute 
medallists, one of whom is Professor 
Risk’s brother, W. S. Risk, a Past- 
President of the ICMA and the Scottish 
Institute. As reported last week, Professor 
Risk was recently awarded the medal of 
the Institute of Administrative Man- 
agement. 


No Formal Training 
for Many Managers 


Twenty-five per cent of companies sur- 
veyed in London and the south-east, on 
behalf of the Manpower Services 
Commission, do not offer their managers 
any training programmes at all. In small 
firms employing less than 100 people the 
proportion is as high as 56 per cent. 

The survey (reported in the depart- 
mental journal Trade and Industry) 
covered more than 361,000 managers in 
8,300 establishments in the area. It 
indicated that despite the upsurge in 
management training and the competition 
for students, the training a manager 
gets is still largely up to him or her. 

Only a quarter of all the managers in- 
volved received any training in the last 
year, and in just over one-third of all 
cases the initiative for education and 
training came from individual managers 


themselves. Very few of them had access 
to facts about training programmes, and 
they had to plan with very limited infor- 
mation. For the great majority of the 389 
companies involved, learning by trial and 
error was considered the most important 
part of a manager’s education. 

The survey was carried out for the 
London Regional Management Centre 


Quote of the Week 


‘To regard 1978 . . . as an era of unstable 
money values would be regarded by a 
jury as an understatement. Galloping or 
cantering inflation was a more realistic 
description —’. (Doyle v. Nicholls, The 
Times, May 20th.) 


THIS IS MY LIFE 


Safeguarding Europe’s 
Unpaid Sellers 


Britain’s recognized accountancy bodies 


‘pointed out recently that the normal 


flow of business transactions might be 
impeded if a cut-off point is not es- 
tablished, beyond which ‘reservation of 
title’ (the Romalpa principle) becomes 
inoperative. In evidence to the Depart- 
ment of Trade on the harmonization of 
EEC law relating to security over 
moveable property, they recommended 
that the title to goods must pass when 
(a) they are paid for by the customer; or 
(b) they are delivered to a third party in 
the normal course of trade, or (c) the 
goods become unidentifiable by in- 





Hospitable Hazards 


by An Industrious Accountant 


My photograph album contains a con- 
fidential souvenir of a disaster which 
almost wrecked our local accountants’ 
branch on that unforgettable evening 
when I was chairman of the annual 
dinner. 

Not that it was my fault. We’d 
checked and double-checked the 
speeches, top table drinks, flowers for the 
ladies, and a special welcome for the 
Institute President. He’d brought as 
guests a senior politician, expected to 
achieve Ministerial rank any year now, 
and his wife. ‘Raise your status here, 
what?’ he murmured, as he ushered in 
their two wives. 

Our top table included distinguished 
representatives of law, industry, banking 
and so cn, and the Mayor — a crusty old 
character — and his wife had accepted 
our invitation. Everybody mingled and 
downed sherries, and chattered and 
shook hands, and became hilarious with 
dignity. Several impressive gongs were 
worn, and the President unbent suf- 
ficiently to ask me in a flattering whisper 
had I ever considered returning to 
London. 

Time to take the photos, I murmured 


to him later, and he suggested casually 
that we might perhaps have a separate 
shot of our own little party, just us, 
without the Mayor, taken first. He’d 
spotted five chairs in the alcove by the 
stairhead which would do fine, just fine. 

I beckoned the camera chap; the 
President escorted the near-Minister 
who somehow summoned also his local 
party man. Our wives joined us, and the 
nearest guests paused to watch the pic- 
ture. 

I moved forward to seat the group 
with due formality, but the President in- 
terposed pompously. He stood before the 
centre chair, motioned the near-Minister 
and wife to his right, motioned his own 
wife and the beaming party-man to his 
left. 

At that moment Fate struck. Our 
mayor, gin in grasp, materialized from 
nowhere, and sat down with his wife in 
the two left seats, thus filling up the front 
row. ‘First citizen and all that, old chap’, 
he smiled triumphantly to the President, 
whose jaw dropped as he saw his wife’s 
expression. He grimaced at the party 
man, who shrugged angrily and went 
with his own wife behind the chairs. He 
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corporation into other goods or processes. 

Furthermore, the accountants stated 
that the validity of security interests 
should be dependent on registration, 
and that reservation of title should be 
effective only when it is the subject of a 
separate agreement between supplier and 
customer. Having regard also to the 
problem of enforcing security interests in 
the not uncommon case of supplier and 
customer residing in two different EEC 
member-States, and the goods 


themselves being situated in a third, 


they favoured a global approach 
covering every kind of security interest 
at present existing in the laws of 
member-States, ‘in the interests of 
simplicity and clarity’. 


signalled something untranslatable to 
me, but I could only cast eyes hopelessly 
to heaven and join the party man. 

The president’s wife moved majesti- 
cally to the back row, leaned forward and 


said viciously to her husband ‘You’ve in- _ 


sulted me again’. He retorted loudly just 
as the camera clicked, and I hurriedly 
collected the other local tycoons for the 
full-size photos, which passed off 
peaceably. 

I personally hijacked the first negative, 
which showed the Mayor smirking from 
ear to ear (he belonged to the other 
party) and eight other faces convulsed 
with fury. Maybe that’s why I never 
returned to London, 





‘You've insulted me again.’ 





Can the Community 
Muddle Through? 


by RICHARD BAILEY 


Before the end of the year, the nine 
present members of the EEC will come 
to a decision about the proposed 
admission of Greece, Spain and Portugal 
to membership. No-one is showing any 
great enthusiasm for this Mediterranean 
enlargement and the Community 
appears to be drifting inevitably towards 
a situation, the full implications of which 
have not been thought out. 

The entry of the three new members 
was at first enthusiastically welcomed as 
marking their return to the democratic 
fold after long years of dictatorship. 

President Giscard d’Estaing referred to 
` the need to redress the balance after the 
‘Nordic’ enlargement of 1973, while the 
Italians favoured a more Mediterranean 
Community as offering the possibility of 
a closer alliance between the countries of 
southern Europe. 

Some members of the British Govern- 
ment appear to see enlargement as a 
means of replacing the present relatively 
. closely-knit Community with something 
more like the European free trade area 
which Britain strove to establish in the 
1960s. Others believe that bringing in 
three relatively poor agricultural 
countriers will lead inevitably to the 
creation of a two-tier Community with 
an inner circle of strong economies and 
an outer ring of weak ones. 


Problems to come 


Whatever eventually happens, the fact 
remains that the problems of enlarge- 
ment are not being treated with any 
degree of urgency. The only firm 
decision taken by the European Council 
is the declaration that any member 
country ceasing to have a democratic 
form of government will be expelled. 

For the rest, discussion of the 
machinery of decision-making appro- 
priate to a 12-member Community 
has not even begun. The six original 
members are in no doubt that the 
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1973 enlargement greatly increased the 


difficulties of running the Community. 
Now the prospect of incorporating 
Greek, Spanish and Portuguese nationals 
into the present set-up, with three 
new languages and a Commission of 
perhaps 16 members, raises mind-bending 
problems. ` 

Apart from administrative difficulties, 
it is a fact of experience that the greater 
the numbers of governments taking part 
in a discussion, the lower the level of 
importance of the subjects on which 
agreement can be reached. Unless the 
present powers of veto are reduced, and 
majority voting introduced for all but an 
agreed minimum of subjects, the future 
Council of Ministers will spend much of 
its time in fruitless argument. 

Other problems arise from the relative 
backwardness of the three applicant 
states with their lower living standards, 
greater dependence on agriculture, and 
limited recent experience of democratic 
government. The removal of tariffs on 
trade with the Nine will administer a 
sharp shock to their industries. The 
budgetary cost of providing economic 
assistance on the scale required will. fall 
on the EEC agricultural, social and 
regional funds, and on the resources of 
the European Investment Bank. 

Already the richer members of the 
EEC, especially West Germany, are 
protesting that they cannot be expected 
to foot this bill. At the same time Italy 
and the Republic of Ireland, the principal 
beneficiaries from current Community 
funds are apprehensive at the prospect 
that unless total disposable funds are 
greatly increased the amounts coming 
their way will fall. Britain would also 
stand to lose from a cut in Community 
funds, especially income from the CAP 
‘Green Pound’ arrangements. 

So far as future policies are concerned, 
the fact that the three prospective 
members have substantially higher rates 
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of inflation than the Nine would make it 
more difficult to meet the disciplines of 
the Common Market. Mr Roy Jenkins 
recognized this problem in the Jean 
Monnet lecture at Florence last October, 
when he warned that the Mediterranean 
enlargement would create formidable 
economic and institutional problems at a 
time when members governments were 
already under considerable pressure. 


The problems include far-reaching 
changes in the CAP, demands for more 
coherent industrial and regional policies, 
and the reorganization of Community in- 
stitutions. As if this was not enough, the 
Nine are now committed to make the 
adjustments required for direct elections 
to the European Parliament in June 
1979. 


Different priorities 


Understandably, governments will 
approach the negotiations for enlarge- 
ment with national interests to promote, 
and positions to protect. Each of the 
Nine has a different set of priorities in 
relation to membership. The original six 
members have now had 20 years in 
which to come to terms with life in a 
common market, and although their 
reasons for joining differed, they have 
now come to regard the Community as 
an essential extension of their national 
political and economic institutions. 

The Irish Republic has received con- 
siderable economic benefits from EEC 
funds, and at the same time has found in 
the Community the possibility of 
building up commercial relationships 
outside the orbit of the British economy. 
Britain remains the enigma among 
Community members; trade with 
Europe has increased over the past 
decade to replace the loss of former 
Commonwealth markets and, in a com- 
mercial sense, the Community has 
become a substitute for the 
Commonwealth. 

But it has failed to arouse any popular 
enthusiasm, and membership is widely 
associated with threats to make British 
ways of life conform to rigid Community 
patterns. After five years of membership, 
Britain has still not come to any con- 
clusion on what her objectives in the 
Community should be. 

It is to be hoped that industry and the 
professions will examine their own 
relationship with the EEC at this time, 
and not sit on the sidelines grumbling 
that the main political parties are letting 
the opportunity slide. 


‘Serious Pressures’ 
in Zambia 


The International Monetary Fund has 
approved a stand-by arrangement for the 
Government of Zambia. During the last 
three years Zambia has suffered from 
serious balance of payments pressures. 
The immediate, and most important, 
cause has been the large and un- 
precedented deterioration in the 
country’s terms of trade, as a result both 
of world inflation and the persistent im- 
balance in the world market for copper — 
a commodity which accounts for 90 
per cent of Zambia’s export receipts. 
Transportation problems resulting from 
unsettled conditions in neighbouring 
countries were also an important factor. 


After a short-lived improvement in 
1976, following some recovery in copper 
prices and a 20 per cent depreciation of 
the kwacha in July 1976, Zambia’s 
economic situation deteriorated again in 
1977, Although imports fell in real 
terms by 5 per cent, the overall balance 
of payments deficit widened, and Zambia 
was unable to meet fully its external 
obligations. 

The main objectives of the 
stabilization programme, in support of 
which the present stand-by arrangement 
has been approved, are to restore overall 
balance of payments equilibrium by 
1980, to reduce the current rate of in- 
flation of 20 per cent a year to a more 
tolerable level, and to provide the setting 
for a resumption of economic growth. 


Change of Name 
in Bangladesh 


The Bangladesh Institute of Industrial 
Accountants recently announced a 
change of name, to “The Institute of Cost 
and Management Accountants of 
Bangladesh’. 

The United Kingdom-based ICMA, 
which currently has about a dozen 
members registered in Bangladesh, con- 
firmed last week that it was aware of the 
change, but added ‘This is not an area in 
which we have any jurisdiction. Natura- 
lly, we hope that members of the 
Bangladesh Institute would adopt a 
suitable additional title, outside their 
own country, in order to avoid con- 
fusion’. 





Canadian Tax Foundation’s 


Year of Progress 


from OUR CANADIAN CORRESPONDENT 


Membership of the Canadian Tax 
Foundation had increased at an un- 
precedented rate, members were told at 
its recent 32nd annual meeting. 
Conferences had attracted record 
numbers of registrants, research and 
publications had expanded and the 
financial year ended with a substantial 
credit balance. 

Two items in particular helped to 
generate this situation. First, a special 
appeal early this year from the 
Presidents of the Canadian Institute 
of Chartered Accountants and the 
Canadian Bar Association — the two 
founding bodies ~ brought in a net in- 
crease of over 600 members, and the 
Foundation now has over 7,000 in- 
dividual members. Secondly, last year’s 
extensive conference and seminar 
programme — a major aspect of Foun- 
dation activities — was a resounding 
success by any standards. Virtually all of 
them enjoyed record attendances, due in 
part to the numerous and important 
changes in the income tax announced in 
Canada’s federal budget. 

The attendance of more than 1,800 
registrants at CTF’s annual conference 
in Toronto made it the largest con- 


ference by a substantial margin; regional 
conferences had been held throughout 
the year in Winnipeg, Banff, Vancouver, 
Halifax and Quebec City. The report 
covering publications and research was 
equally encouraging. 

Two new issues were added to the 
series of Tax Papers during the year. 
The first — ‘Charging for Public 
Services: A New Look at an Old Idea’ by 
Richard M. Bird — discusses the extent 
of charging for services in Canada and 
also considers the potential scope for in- 
creasing the reliance of the fiscal system 
on charging rather than on taxing. Of all 
tax papers published during the past 
decade, none has been so well received 
from Canada and abroad. 

In the field of public expenditures, 
Professor D. G. Hartle prepared a study 
entitled ‘The Expenditure Budget 
Process in the Government of Canada’. 
The thesis of the study is that one of the 
important underlying causes of the 
persistent growth in government ex- 
penditures is the nature of the ex- 
penditure budgetary process itself. These 
were but two of a long list of 
publications distributed to members over 
the past year. 
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The research and publications 
programme for 1978 is shaping up to be 
a very busy one. Four projects currently 
under way are expected to be completed 
this year or early in 1979 and, finances 
permitting, six new studies will be 
undertaken. 

Professor Brian Arnold is proceeding 
with his comparative study of the 
relationship between income taxation 
and accounting concepts, particularly in 
the measurement of business profits. 
Professors Harry Kitchen and Robin 
Broadway have undertaken a compre- 
hensive study of Canadian tax policy. 
Professor Roger Smith is progressing 
with a study of tax expenditures, and a 
new study which will inquire into the 
vexed question of the meaning of ‘cost’ 
in Canadian income taxation will be 
undertaken by Mr T. E. McDonnell. 

No issue is more important in Canada 
today than the future of Canadian 
federation and the 1978 research 
programme is giving priority to the 
preparation of a cluster of studies on the 
fiscal aspects of federation on which so 
many of the political debates are 
focused. Five such studies will be 
undertaken, as finances permit, ranging 
from the preparation of reference 
material on the historical evolution of the 
federal fiscal system to a more specu- 
lative collection of essays on possible 
future arrangements of that system. 

In total, these studies would constitute 
a substantial contribution to the current 
Canadian discussion and one which the 
Foundation is uniquely able to make. 
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‘Through to 1980’ 


Pension Scheme Objectives 


Trade unions are going to become increasingly involved in 
pension scheme administration over the next decade, says 


LEN MURRAY, General Secretary of the TUC. 


The Social Security Pensions Act 1975 has been in operation 
for little more than a month, and there is much still remaining 
to be done to tidy up all the loose ends, to fulfil all the legal 
niceties. I still think it right and proper, however, that we 
should be looking forward this afternoon to see what next is on 
the agenda in trying to establish adequate retirement income 
for all. 

I am, as I understand, the first General Secretary of the 
TUC to address your conference. I believe that this has a 
double significance. First it signifies that you, as represen- 
tatives of the pensions industry, are taking a far greater in- 
terest in what trade unions think about pensions. Those 
sections of the pensions industry which will prosper in future 
will be those which understand and have sympathy with the 
trade union movement, as the new centre of initiative on 
occupational pension schemes. 

One argument which is often advanced against additional 
statutory requirements on pension schemes is that legislation 
on issues like member representation or compulsory transfer 
values will discourage employers from setting up or even 
maintaining their existing schemes. This, I believe, repeats 
the old error of regarding pension schemes as in some way 
acts of charity on the part of the employer — a concept which is 
completely rejected by trade unions and, more and more, by 
employers. 


The remuneration package 


Secondly, my presence here today signifies the increasing im- 
portance that trade union members attach to negotiating 
occupational pension schemes as part of the return for their 
labour. For long I, for one, chafed at the lack of interest that 
most unions took in negotiating pension provisions. Where 
pensions were provided at all, they were almost invariably the 
result of decisions made unilaterally by employers. 

Thankfully, that attitude has disappeared, and trade unions 
now see occupational pension schemes as part of the total 
package of remuneration which can be provided by an 
employer. As such, they are an eminently proper subject for 
collective bargaining. 

Our objective remains the establishment of a comprehensive 
State social security scheme which provides an income in 
retirement sufficient to ensure an adequate standard of living 





The substance of an address to this year’s conference of the National 
Association of Pension Funds. 
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without need of other income — a standard of living which, in 
particular, does not depend on means-tested benefits. 

While we regard the new State pension scheme as an 
advance on basically the right lines, we shall be looking for 
improvements of two kinds. First, we believe that the in- 
creasing demand for improved standards in retirement will not 
come only from people who wish, or are able, to benefit from 
an occupational pensions scheme: in the medium term, we will 
be looking for significant improvements in the earnings-related 
part of the State scheme. 

Secondly, we want to improve the way in which schemes are 
run. The TUC has been pressing governments for legislation, 
in particular for member participation in the running of 
schemes; the provision of much fuller information to members 
and the trade unions which represent them; and equal treat- 
ment of men and women members. 

Some schemes which at first sight may look satisfactory are 
in fact deficient in a number of important aspects. Even 
schemes which may be regarded as basically good — for exam- 
ple, providing a sixtieth of final earnings for each year of 
service — may on closer inspection reveal various restrictions 
and limitations and hence be worth considerably less. Let me 
concentrate on’ three particularly significant developments 
which will be with us over the period up to 1980 and perhaps 
beyond. 

First, there is the need for legislation on member involve- 
ment. Second, there is the objective of earlier retirement for 
men. Third, there are the twin studies of the Occupational 
Pensions Board on the protection of members’ rights and ex- 
pectations. 


Right of involvement 


Trade unions believe quite simply that workpeople are entitled 
to a proper share in the management and administration of the 
occupational pension schemes to which they belong and in 
which their money is held. Our concern is with rights — the 
right of a scheme member to be involved through his union in 
the management of his or her pension scheme. _ 

Dissent arises, however, on two issues: first, is there any 
need for legislation; and secondly, should members exercise 
their control solely through the medium of recognized trade 
unions? There is no doubt that, particularly in the public 
sector but also in the private sector, various systems of 
employee involvement are already established and running in a 
reasonably satisfactory way. We doubt, however, whether we 





can depend on voluntary agreement by employers to achieve 
what to us is such a clear right of our members — and that is 
why we have called for legislation to bring all schemes into line 
with best practice. 

More controversial, however, is the Government’s proposal 
that participation by employees in the running of their scheme 
should be through the agency of recognized trade unions. In 
the TUC’s view this is an essential element in any legislation. 
Much of the criticism I believe derives from some misunder- 
standing — sometimes entirely to ignorance — of industrial 
relations and the role and functioning of trade unions. 

In no way does this proposal amount, as is sometimes 
suggested, to handing over the control of pension schemes to 
Congress House. Trade unions are democratic organizations 
under the control of their members. The proposed legislation 
would not place power in the hands of any outside body: on the 
contrary, it would put it firmly in the hands of the members of 
pension schemes. The suggestion that decisions on matters as 
vitally important as the method of appointment of pension 
scheme trustees can take place over members’ heads, without 
their full involvement, is nonsense. 


Retrograde proposals 


The second area of controversy is that of earlier retirement 
for men. TUC policy for many years has been, still is, and will 
remain, to provide the opportunity for retirement at age 60 for 
all, men and women alike. If people want to go on working past 
that age, it should be a personal decision; it should not be re- 
quired of them by straitened financial circumstances. 

We have been critical of the Equal Opportunities 
Commission’s recent document ‘Equalizing the Pension Age’. 
To adopt their suggestion of a common retirement age of 63 
would be to step back from achieving the policy that has the 
overwhelming support of working people — the right to retire 
for all, men and women, at 60, on adequate pensions. 

There are many men over age 60 but under 65 who to all 
intents and purposes have withdrawn from the workforce — 
possibly because of poor health, or just sheer inability to find a 
job. Perhaps it would be better to give these people a retire- 
ment pension. Another possibility is that men in arduous and 
hazardous employments should retire at 60 rather than 65; a 
third idea is that, with the higher level of State pension that 
will become payable in future, men should be entitled to take a 
reduced but still adequate pension, from an earlier date. What 
is not on the agenda, however, is the question of whether — as 
distinct from how — we achieve a common retirement age of 
60. That would be to retreat from achievements already 
attained. 

We would be totally opposed to anything that would 
deprive women of their existing right to a National Insurance 
pension at age 60. People who call for an increase in the state 
retirement age are completely unaware of the feelings of the 
vast majority of people, and obsessed by the Old Testament 
doctrine that work is virtuous and leisure sinful. 

The third area on which there is controversy is the 
protection of pension benefit against a reduction in value 
because of inflation. This has two aspects — the protection of 
the value of pension rights and expectations during the period 
in which they are accruing to members, and the need to protect 
the value of pension benefits after retirement. 

Of course, the solution we would all like to see is an end to 
significant inflation, but I think that we have to proceed on the 


assumption that this problem will not disappear. It is one to 
which the pensions industry is at present not providing satis- 
factory answers. 

Looking at the protection of pension rights and expectations 
prior to retirement, there is the anomaly that, while those 
people who remain in the service of one employer with an 
occupational pension scheme will, broadly speaking, receive on 
retirement a pension that has been maintained in real terms, 
those who leave early will receive a pension frozen in money 
terms, because the majority of schemes now have benefits that 
are based on final earnings. What we need to do is to extend to 
those members who change employment the protection which 
has been provided to those members who remain in one service 
and who, in fact, are very much in the minority. 

In the second place, there is the problem of maintaining the 
real value of benefits during retirement. For some, inflation 
protection is already a welcome fact of life. But, on the other 
hand, many people in the pensions sphere still insist that it is 
quite impossible or impractical for occupational pension 
schemes as financed in the UK at present to make proper 
provision for such an uncertain liability. 

There is no doubt in my mind that pension schemes should 
provide such protection. I have every confidence that, if you 
are given that objective, you have enough ability and wit to 
find a workable solution. 


Investment policies 


There has, of course, been considerable concern expressed 
about the direction of investment to so-called unprofitable ends 
— implying that trade unions want to use the money held in 
their members’ pension funds in a short-sighted and counter- 
productive manner. This is the exact opposite of the truth; our 
aim is and must be to protect the long-term interests of our 
members, including their pensions. But if we are to do this, we 
must strengthen Britain’s manufacturing base. Only in that 
way can we ensure the rate of return which will assure 
pensions at the right level, and that in turn demands new 
agreed criteria for investment. The aim must be to arrest the 
decline in the UK manufacturing sector in terms of output, 
employment and productivity, and to provide for a competitive 
manufacturing sector by the end of the 1980s. 

The ability to pay an adequate level of pension, with a given 
distribution of income in 1997, will depend on real growth in 
the economy in the next twenty years, not on short-term move- 
ments in share prices or dividends. But growth does not just 
happen, nor, as the experience of recent decades has shown, 
can we just rely on market forces to ensure that we get the 
right investment in the right places. 

Those who guide and administer pension funds have got to 
take a highly-informed view of the prospects of a wide range of 
companies. They have got to make judgements about the people 
who manage and the people who work in those companies. 
Equally, those managers and those workers have got to 
recognize the importance of pension funds and other financial 
institutions as major providers of their finance. 

This can only be done effectively in one way — the people 
who manage the pension funds and those who manage the 
companies and the trade union representatives in those com- 
panies have literally got to sit down together to reflect on their 
common future and find a basis for co-operation. All of us have 
to recognize that the level of the pensions your schemes pay in 
1997 will depend on what the workforce produces. 


THE ACCOUNTANT, May 25th, 1978 697 


Member Representation in 
Pension Schemes 


Following Mr Murray’s address, ICI Pensions Manager 

W. G. ASHLEY summarizes his own company’s experience. 
Some long-established pension schemes have practised member 
participation on their trustee bodies for many years. 


It is fair to say that, until perhaps five or ten years ago, there 
was no great interest in member participation. Trade unions 
showed little or no interest in pension matters generally, let 
alone in member participation, until a few years ago. 

In February 1975, the Occupational Pensions Board 
recommended the preparation of a code of practice as regards 
member participation, followed by a study over a period of 
about five years to see whether there might be a need for 
legislation at a later stage. Notwithstanding this advice, the 
Government published a White Paper in June 1976 on the role 
of members in the running of pension schemes. 

The proposal in the White Paper that nomination of 50 per 
cent of the trustee body should be in the hands of recognized 
trade unions caused a considerable outcry. Concern was ex- 
pressed by many members of funds that the proposals opened 
the door to full-time union officials and other non-members 
being appointed as trustees. In the ensuing debate the Govern- 
ment has said that normally it would expect members to be 
nominated, but it is still adamant that the unions should be the 
route for nominations. In November 1977, it was confirmed 
that legislation on the foregoing lines is still on the stocks, 
although it will not be introduced in the present Parliamentary 
session. 


Complex selection 


In the meantime, many schemes which have not yet introduced 
participation are preparing to go ahead without waiting for 
legislation. Most of these schemes are discovering that the 
selection of member trustees can become very complex in a 
multi-site, multi-union situation. Obviously in a single-site, 
single-union situation there is not much of a problem, but life 
is seldom so simple as all that. Even with a single site, it is 
most unlikely that there will be only one union to deal with. 

The way one sets about selecting member trustees depends 
very much upon the existing organization and structure of the 
company. Within my own company, we have a very well- 
developed and long-established system of joint consultation for 
both weekly and monthly staff. 

At each stage, the committees comprise elected represen- 
tatives from the shop floor, together with managers. A parallel 
system operates for monthly staff with departmental and 
division committees, culminating in a central meeting with the 
executive directors of the company. Given this ready-made 
system, it is the natural vehicle for the selection of member 
trustees. 

Our Workers’ Pension Fund was formed in 1937, and ever 
since its inception we have had 50 per cent of the trustees 
appointed from among the members. Each division has a 
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trustee and, whenever a vacancy occurs, the joint consultation 
system is used to select a replacement. Some divisions are very 
much bigger than others, but each division has just one trustee. 
If we were to try to achieve proportional representation, either 
we would finish up with an unmanageable number of trustees 
or else some smaller divisions would not have a trustee at all, 
while the larger divisions would have more than one. 

No conscious attempt is made to see that all unions are 
reflected on the board of trustees, though I believe that all the 
major unions are in fact represented. 

It is a fact that after many years of experience the ‘system’ 
knows the sort of qualities which are required of Trustees, and 
is fully capable of making sure that the right man or woman 
comes forward. So long as the best person is selected, he or she 
is perfectly acceptable to all the members irrespective of union 
membership. 


Regional basis 


In the absence of any ready-made system, special selection 
methods will need to be devised. One such method for a 
company with widespread locations would be to divide the 
country into regions, with a conference in each region electing 
a given number of trustees according to the number of 
members in that region. Another method might be based on an 
electoral college system, using single transferable votes — a 
rather sophisticated method which might be difficult to 
understand. My preference is for a system which is simple and 
straightforward, as any system which is too complex can so 
easily become a breeding-ground for discontent and suspicion. 

Having appointed member trustees, the next question to 
consider is the extent to which they should become involved in 
day-to-day investment matters. As trustees they do, of course, 
have an overall responsibility in this field. If the management 
of the investments has been contracted out to money man- 
agers, then the trustees will be concerned only in monitoring 
the managers’ performance and in determining the overall 
guidelines within which the managers are required to operate. 

On the other hand, if the investments are managed in-house, 
it is usual for.the trustees to delegate investment powers (with 
or without conditions) to an investment committee. In our own 
particular case the member trustees readily agreed that this 
was a field requiring specialized skills. 

At the same time they felt a need to be involved, and to see 
how the investment committee worked. We therefore arranged 
for the member trustees to attend the regular monthly meetings 
of the investment committee by rotation, so that each trustee 
attends about twice a year. This has proved to be a resounding 
success, and I commend it to others for serious consideration. 
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On The Move 


by WILLIAM L. |. NEWMAN, ACMA 


I was just about to water my favourite cactus plant when 
Maureen burst into the room. ‘You’ve been allocated a room 
next to the incinerator’, she whispered indiscreetly. 

The unexpected news came like a thunderbolt out of the 
blue. 

And I reacted instinctively. 

I dropped the watering can, uprooted several Japanese 
miniature trees and then stubbed my left foot against the radia- 
tor. With a mixed expression of pain and anger I turned to face 
my uninvited guest. 

‘Haven't you heard then?’, she exclaimed in mock surprise. 

I shook my head sadly. 

‘Heard what?’, I queried. 

‘About the big move’. 

‘What big move ?’. 

‘We're all moving out. Hasn’t he told you about it yet ?’. 

I shook my head again. 

Maureen is the Chief Accountant’s most private and con- 
fidential secretary and as her information is invariably accurate 
I began to feel more and more apprehensive. Something was up 
and I didn’t know what it was. 

I was however determined to find out. Sooner rather than 
later. It was already becoming apparent that time was rapidly 
running out. 

‘What’s going on?’, I persisted. 


Richest prize 


Maureen realized that my expression of anguish was genuine 
and suddenly decided to take pity on me. 

‘We're moving on the first of the month’, she explained 
hurriedly, ‘Graphic Design’s moving into Personnel, we're 
moving into Graphic Design, Computer’s swopping with 
Operational Research, Transport’s going into Typing, 
Typing’s going into Transport, Buying’s moving into Printing, 
Printing’s going into Long Range Planning, Long Range 
Planning’s going into Buying and Information’s doing a 
straight swop with Statistics’. 

‘What’s happening to Personnel?’, I asked pointedly. 

“They're moving into the new Administration building’, 
Maureen replied regretfully. 

I stared at her for a moment through tired jaundiced eyes 
and then let out a loud sigh of despair. 

Our Personnel Director has an uncanny knack of organizing 
things to his own advantage. And this time he had managed to 
collect one of the richest prizes of all. 

Like some 20th century Robin Hood with a perverse sense 
of justice he and his motley band of amateur psychologists had 
somehow managed to acquire a sumptuous suite of executive 
offices. Their rooms would be furnished with ankle-deep 
carpets, real oak desks and marble coffee tables. The walls 
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would be lined with expensive prints and the velvet curtains 
would simply ooze affluence. 

And I’d been cor to some smoky, rat-infested hell- 
hole! 

Life just wasn’t fair... . 

‘But how do you know that I’m not moving in with the rest 
of the Accounts staff?’, I asked with carefully muted resent- 
ment. 

Tve just seen a plan of the new area’, Maureen explained 
hurriedly. ‘All the positions have been agreed and the people’s 
names are written in alongside their desks. I’m afraid yours 
isn’t amongst them. There’s just a footnote saying you’re going 
to be located next to the incinerator’. 


‘But that’s ridiculous!’ I protested to a suddenly invisible 
audience. Maureen had seen the danger signals and had already 
made good her escape. She was only the Chief Accountant’s 
unofficial mouthpiece and had no intention of becoming in- 
volved in a heated debate. 


A dismal hole 


I thought about my newly-acquired problem for a few 
minutes and then decided to go and take a look at my future 
home. Perhaps it wouldn’t be quite so bad after all. 

However, as soon as I stepped inside the building my worst 
fears were confirmed. There was only one window and it was 
deeply encrusted with centuries of soot. Cobwebs were 
hanging from every corner and there were several piles of 
redundant ash standing forlornly in the middle of the room. 

There was hardly enough space to swing a mouse let alone a 
cat and the walls had already conceded defeat. The plaster was 
crumbling away and there was an ominous bulge next to the 
door. It seemed only a matter of days before the whole building 
collapsed under the strain. 


71 


N} 


R 
>: 
NÈ, 


tel TF 


My worst fears were confirmed.... 


I had seen more than enough and when I finally managed to 
confront the Chief Accountant there were still tears of anger in 
my eves. 

‘Why are we moving—’ I asked, coming straight to the point. 

‘Who told you~’, he retorted angrily. 

I refused to name my informant and continued to demand an 
answer to my question. ‘It will make the department much 
more effizient’, he replied at last. 

I shock my head in disbelief and then came to the main 
purpose of my visit. ‘And where exactly will I be located?’ I 
asked innocently. 

He frowned for a moment and then murmured sym- 
pathetically, ‘I’m afraid we had a bit of trouble fitting you in. 
However, we did manage to find you a nice little office next to 
the main laboratory complex. I’m sure you’ll be most comfor- 
table’. 

‘Couldn’t I do a swop with somebody else?’, I suggested 
hopefully. 

The Chief Accountant sighed heavily. ‘I’m sorry’, he 
muttered, ‘Everything’s been agreed. The master plan will be 
handed over to Works Engineering first thing in the morning 





ill be responsible for the safe transfer of all the 


Changing the plan 

I slunk out of his office in despair and spent the rest of the 
afternoon trying to work off my deeply felt sense of shame and 
frustration. 

It was almost time to go home when I suddenly thought of a 
way out of my dilemma. It was a desperate gamble but I 
sensed it might just succeed. 

I waited until the rest of the staff had already left the building 
and then crept furtively along to the Chief Accountant’s office. 
Fortunately the master plan was lying on his desk and it only 
took a few seconds to carry out the necessary amendments. 
With a few deft strokes of the pen the Chief Accountant and I 
changed places. 

Although my strategy was based on the old saying, 
‘Possession is nine-tenths of the law’, I knew that my success 
could only be temporary. Nevertheless it would be interesting 
to see how the Chief Accountant’s expensive orchids reacted 
to that smoky atmosphere... . 


Accountants’ Crossword 


Compiled by KENNETH TRICKETT, FCA 


Clues across 


1. The period in the middle is relatively short (10). 
9. Notice following skilled opinion (6). 
10. Pay mine back in grants (8). 
11. Iterates indiscriminately in literary composition (8). 
12. Some simple argument in defence (4). 
13. Thenze man’s transformed realization (10). 
15, Certain ones who changed in an unspecified manner (7). 
17. Took office, but gave up after accountant returned (7). 
20. 1,000 is acceptable, though not obvious (10). 
21. Tax obligation (4). 
23. Doukling of stakes, but not in this Stock Exchange option (8). 
25. Mears of control safe to underwrite (8). 
26. Meets note in return for favourable regard (6). 
27. Earlier death, before December 6th? (10). 


Clues down 


2. To involve inalienable inheritance (6). 
3. Fount — the sort to stand up to (44). 
4. Record of meetings is a very small compilation (6-4). 
5. Being willing, as it were, to examine the account by the beginning of the 
year (7). 
6. See 2 disposition to descend in price (4). 
7. No date under separate distribution (8). 
8. Type leader with revisions many times over (10). 
12. Schclar of Merton College supervising the mail? (10). 
14. Following prosperity I have shrunk (10). 
16. With me around, is the citation set down incorrectly ? (8). 
18. Object, or make sure to whom the bill is assigned (8). 


19, Observe damaged front of coin (7). 
22. Certain parts give way inside this (6). 
24, Refuse to send to foreign market (4). 















































The solution will appear in next week’s issue. 


THE ACCOUNTANT, May 25th, 1978 701 








Settled or Nominee 


Property? 


Capital gains tax — Settled property — 
Whether an agreement between share- 
holders was a setilement — Section 22 
(5), Finance Act 1965; paragraph 9, 
Schedule 19, Finance Act 1969. 


On August 29th, 1972, the issued share 
capital of Booth (International Holdings) 
Ltd consisted of 600,000 fully paid 
shares of 62:p each, of which 432,299 
shares, being approximately 72 per cent 
of all such shares, were held by the 
Booth family either beneficially or as 
trustees. On that date, an agreement was 
entered into by the members of the 
Booth family because it was anticipated 
that application would be made by the 
company for permission to deal in the 
shares of the company on the Stock Ex- 
change, and it was known that in order 
to comply with the requirements of the 
Stock Exchange it would be necessary 
for members of the Booth family to 
dispose of a substantial part of their 
shares so that they might be made 
available for purchase by members of the 
public. Nevertheless, the Booth family 
was anxious to ensure that, after this sale 
of shares, it should as far as possible 
retain effective control of the company 
and that, in particular, it should not be 
possible for individual members of the 
family to sell their shares to outsiders 
before other members of the family had 
the opportunity of buying them. 

Accordingly, under the agreement of 
August 29th, 1972, 270,091 shares of 
624p each, constituting approximately 
45 per cent of the total issued share 
capital at that time, were transferred 
to trustees to hold upon the terms of 
the agreement. The sole intention of tke 
appellant, and of each member of 
the Booth family, was to procure for the 
benefit of his own shareholding the ad- 
vantage of being part of a large family 
holding. 

The agreement of August 29th, 1972, 
was made between twelve members of 
the Booth family. Two of their number 
and another person were appointed 
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trustees of the agreement, and to them 
the family shares were transferred. It 
was provided in the agreement that it 
would continue in force until December 
31st, 1987, subject to the possibility of 
determination by notice to be given by 
the holders of not less than three- 
quarters in value of the shares within the 
agreement if expiring between 1976 and 
1982, or by the holders of not less than 
half, if expiring after the end of 1981. 
The Crown argued that the agreement 
was a settlement and that the shares 
became ‘settled property’ within the 
meaning of section 45 of the Finance Act 
1965, which defines the term as any 


property held in trust other than 
property to which section 22 (5) applies. 
The Inland Revenue considered that the 
appellant had disposed of the entirety of 
his shares to the trustees, and according- 
ly made an assessment on him to capital 
gains tax in respect of the chargeable 
gains deemed to accrue to him on dis- 
posal to the trustees. The appellant 
maintained on the other hand that 
section 22 (5) of the Finance Act 1965, 
was applicable to the shares in the hands 
of the trustees under the agreement and, 
therefore, they were to be regarded as 
‘nominee property’ — with the result that 
the transfer by the appellant to the 
trustees would not be treated as a 
disposal but would be disregarded in 
accordance with section 22 (5) for the 
purposes of capital gains tax. 


Held (reversing the decision of the 
Special Commissioners): the shares were 
nominee property and not settled 
property for the purposes of capital gains 
tax. 


Booth v. Ellard (Inspector of Taxes) 
(February 28th, ChD). 


No Relief for Travel to Work 


Schedule D income tax — Whether 
travelling expenses wholly and ex- 
clusively incurred for the purposes of the 
profession — Section 130, Income and 
Corporation Taxes Act 1970. 


The taxpayer was a dentist living at 
Badgeworth, about two miles south-west 
of Cheltenham and having his surgery at 
Winchcombe, about five miles to the 
north-east of the city. The point at issue 
was whether in computing the profits of 
his profession for the purposes of 
Schedule D income tax, the dentist was 
entitled to deduct certain travelling ex- 
penses, the amount of which was not in 
dispute, being the cost attributable to 
travel between a dental laboratory 
maintained by the taxpayer close to his 
home in Badgeworth and his surgery, a 
distance of ten miles. 

The taxpayer maintained a dental 
laboratory in an outbuilding in the 
curtilage of his father’s private house at 
Cheltenham, which was approximately 
one mile from the taxpayer’s own 
residence. At the laboratory a self- 
employed part-time dental technician 
working exclusively for the taxpayer 
carried out work for him at a set rate 
per job. It was not disputed that the 
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laboratory was a proper adjunct of the 
practice. 

Each morning on his way to his sur- 
gery, the taxpayer spent about ten 
minutes at the laboratory in order to 
collect completed work and, if necessary, 
to discuss matters with the technician. 
Each evening after closing his surgery in 
Winchcombe, he called at his laboratory 
in Cheltenham in order to deliver den- 
tures and other articles which he had 
received during the day and, during the 
course of his evening visits to his labora- 
tory, sometimes spent thirty minutes to 
an hour advising on or working on den- 
tures before going home. He visited 
patients on his way from the surgery to 
the laboratory about twice a week; and, 
on about a dozen occasions a year, he 
had to travel from his surgery to the 
laboratory and back during working 
hours. 


Held (reversing the decision of the 
General Commissioners): the costs were 
not incurred in earning the profits of the 
profession within section 130, Income 
and Corporation Taxes Act 1970. 

Sargent (Inspector of Taxes) v. 


Barnes (March 2nd, ChD) The Times, 
March 9th). À 


Omissions from 
Returns 


Back duty investigation — Omissions 
from returns — Whether fraud, wilful 
default cr neglect — Evidence before the 
Commissioners — Sections 36, 37, 39, 50 
(6) and 118 (1), Taxes Management Act 
1970. 


The taxpayer was involved in a back 
duty investigation and assessments 
under Cases I and III of Schedule D 
were made on him for 1958-59 to 
1965-66 inclusive. The General 
Commissioners determined that the 
appellant had been guilty of neglect, but 
not of fraud or wilful default. 

The appellant commenced business as 
a motor dealer in 1955, and did not 
include in his tax returns, for 1958—59 to 
1965-66 inclusive, bank deposit interest 
of his wife. Subject to certain adjust- 
ments, the Commissioners accepted 
capital income and expenditure state- 
ments submitted by the Inspector which 
showed amounts described as ‘profits not 
disclosed’, The appellant maintained 
that there was no lawful evidence on 
which the Commissioners could have 
come te the conclusion that there was 
neglect in this case, and that there should 
have been included as part of the case 
stated, a statement as to the evidence on 
which they relied before coming to a 
particular conclusion of fact. 


Held: (confirming the decision of the 
General Commissioners and Mr Justice 
Walton): the General Commissioners 
were entitled to come to the conclusion 
that there had been neglect in respect of 
each of the years under review. 


Johnson v. Scott (Inspector of Taxes) 
(April 10th, CA). 


Undisclosed Assets 


Back duty case — Omitted profits — 
Satisfactory explanation given for 
certain years but not for other years — 
Whether the decision of the Special 
Commissioners was supported by the 
facts. 


An Inspector of Taxes carried out a back 
duty investigation of the taxpayer’s 
affairs which took many years to com- 
plete. As a result the Inspector raised 
additional assessments for 1961—62 to 
1966-67 inclusive in respect of certain 
profits omitted from the accounts of the 
business in each of these years, and 
assessments for 1968-69, 1969-70, 


1970-71, in sums representing in each 
case disclosed profits and omitted 
profits. 

When the assessments came before 
the Special Commissioners, they held 
that there were no omitted profits for the 
years 1961-62 to 1964-65, but found 
that there was an increase in the tax- 
payer’s assets for which he could give no 
satisfactory or acceptable explanation 
and that profits of the order of £300 per 


annum had been omitted. They 
accordingly confirmed the assessments 
for 1965—66 to 1970-71 inclusive. 


Held: (confirming the determination of 
the Special Commissioners): that the 
decision was fully supported by the facts 
found, and was a reasonable inference 
from those facts. 


Driver v. CIR (Court of Session, 
December 20th, 1977). 





ADVANCE CORPORATION TAX 
Tax Credit 


The Inland Revenue has issued the 
following announcement concerning the 
effect of the recent amendment to 
the basic rate of income tax, during the 
Committee stage of the Finance Bill: 

“The Budget Resolution relating to the 
basic rate of income tax which was 
passed by the House of Commons on 
April 17th, 1978, continues to have 
statutory force under the Provisional 
Collection of Taxes Act 1968 and the 
rate of 34 per cent should therefore still 
be used, for example, for the deduction 
of tax on payment of certain kinds of in- 
terest and other annual payments. 

‘Similarly the rate of advance cor- 
poration tax payable by companies 
remains 34/66ths, and tax credit shown 
on dividend warrants should still be 
calculated at 34/66ths of the dividend. 
The rate of deduction from payments 
made to subcontractors in the con- 
struction industry remains at 34 per 
cent,’ 


POST-WAR CREDITS 
Final Date for Uncertificated Claims 


The Treasury has set December 31st, 
1978, as the closing date for the accep- 
tance of post-war credit claims not 
accompanied by a PWC certificate. 
Claims accompanied by one or more 
certificates will continue to be accepted 
after December 31st. 

A number of people living abroad — 
particularly in Australia, Canada, New 
Zealand, South Africa and the USA — 
may be affected. Anyone now living 
abroad who worked in the UK during 
the war years 1941—46 and who paid UK 


income tax (or their personal represen- | 


tatives or executors if they have since 

died) should claim repayment without 

delay if this has not already been done. 
The great majority of those entitled to 
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claim payment of post-war credits have 
now been repaid since the general release 
in 1973. Only relatively small numbers of 
claims continue to reach the Inland 
Revenue, but the organization to deal 
with them is costly in staff, office 
accommodation, and storage space for 
wartime records. This is particularly 
true of claims made by claimants who 
are unable to produce a PWC certificate 
so that the Revenue have to try to trace 
the relevant details of the claimant’s 
wartime earnings. 

The Government consider that it 
would now be reasonable to set a time 
limit for claims not supported by certifi- 
cates and have decided that uncertifi- 
cated claims, if they are to be accepted, 
must be submitted by the end of 1978. A 
Statutory Instrument to this end will be 
laid shortly. 


SEVERANCE PAYMENTS 
Threshold Doubled 


Payments made on termination of an 
employment are taxable under sections 
187 and 188 of the Income and Cor- 
poration Taxes Act 1970 to the extend 
that they exceed £5,000. 

A new clause introduced in Standing 
Committee of this year’s Finance Bill in- 
creases this threshold from £5,000 to 
£10,000 with effect from 1978-79. This 
increase will enable workers who receive 
redundancy or severance payments to 
accept other jobs without being dis- 
couraged from so doing by the prospect 
of being faced with substantial tax 
liability in respect of those payments. 

The new clause will also counter a 
device under which an employee waives 
his right to commute part of his pension 
for a tax-free lump sum, draws his 
pension in full and is then awarded an ex 
gratia payment of the same amount. 

This provision applies to payments 
made in respect of employments ter- 
minated on or after May 17th, 1978. 
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No Estoppel 


Under Statute 


Where a taxpayer seeks guidance from 
an officer of the Commissioners of 
Customs and Excise and relies on it to 
his detriment, should he be able to 
regard the Commissioners as bound by 
it? This question has again claimed the 
attention of the London VAT Tribunal. 

The appellant owned a coach-house 
which comprised only four walls. He 
wanted to build a new house and ob- 
tained planning permission for 
alterations to improve ‘existing living 
accommodation’ but he was not allowed 
to demolish the existing walls. As these 
would not support any structure, he built 
within them. He also installed internal 
joinery and, in effect, constructed the 
house from scratch. 

He claimed a refund of VAT under 
section 15A of the Finance Act 1972 (as 
amended), which permits a ‘do-it- 
yourself’ builder to reclaim VAT paid in 
the course of constructing a dwelling. 
The refund was refused on the grounds 
that he had not ‘constructed’ a dwelling 
but had carried out the conversion, 
alteration or reconstruction of an ex- 
isting building. The Tribunal found this 
to be the case. 

Before building, the appellant had 
sought advice from a VAT officer who 
told him that he had ‘a very good case’ 
and recommended that he reclaimed 
VAT under the section. He handed over 
a claim form and envelope for this pur- 
pose. The Tribunal found that there had 
been a clear and unequivocal represen- 
tation by the officer, and that the 
appellant had relied on it as a clearance, 
to his prejudice. 

Had he not obtained such a clearance, 
he would have employed a builder who 
could have reclaimed the tax. An es- 
toppel clearly arose in his favour. 
However, although an estoppel may in 
certain cases operate against the Crown, 
the Tribunal could not allow a party 
bound by a statutory obligation of an un- 
conditional character to be barred from 
carrying it out by the operation of an es- 
toppel. 

The Finance Act 1972 imposes a 
statutory obligation of an unconditional 
character to pay VAT, and section 15A 
imposes precise conditions under which 
a reclaim may be made. No estoppel can 
arise against the mandatory provisions 
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of a taxing statute, and so it could not 
operate so as to modify section 15A. 


Medlam v. Customs and Excise 
(LON/77/304, January 23rd). 


‘Business’ of 
Property Management 


As the Finance Act 1972 does not define 
‘business’ for the purposes of VAT, but 
merely states which activities it includes, 
there is, where an activity does not fall 
within section 45, no statutory guidance 
as to what constitutes a ‘business’. The 
Manchester VAT Tribunal found that an 
activity is a necessary attribute of a 
business but that it was incorrect to 
require it to be that of the proprietor. 
The test was not ‘who does the work’ 
but ‘who causes the work to be done’. 

An architect appealed against an 
assessment in respect of rents he 


received from letting garages. He con- 
tended that such lettings were not 
supplies made by him in the course of a 
business carried on by him. He had no 
direct part in the management of them, 
as the rents were collected by estate 
agents who managed the property and 
sent him quarterly cheques for the net 
receipts. For the purposes of income tax, 
the rents were treated as investment 
income. 

The Tribunal found that the ‘supply’ 
of garage accommodation was clearly a 
supply in the course of a business carried 
on by somebody. This must be the 
appellant by virtue of his ownership of 
the garages and his power of control over 
management, although he had delegated 
management to his agents. It was a 
question of over-all control rather than of 
day-to-day management. 

As far as concerned the different treat- 
ment of these rents for income tax and 
for VAT purposes, it was the duty of 
Parliament and not of the VAT 
Tribunals to resolve the anomalies 
created by the construction of statutes. 


Wilcox v. Customs and Excise 
(MAN/77/269, March 2nd). 


Who Built the House? 


Item 1 of group 8 in Schedule 4 of the 
Finance Act 1972 zero-rates for VAT 
purposes ‘the granting, by a person con- 
structing a building, of a major interest 
in, or in any part of, the building or its 
site’. The Brimingham VAT Tribunal 
considered the meaning of these words 
on an appeal as to whether the supplies 
of a property development company 
were included, or whether they were only 
exempt supplies as being grants of 
‘interest in or rights over land’ by virtue 
of item 1 of group 1 in Schedule 5. 

The appellant company was one of a 
group of companies engaged in the 
purchase and development of land, in- 
cluding the building of houses for sale to 
the public. Within the group, different 
activities had been allocated to the 
members so that the appellant company 
purchased the land for development, laid 
out the roads and sewers and sold the 
developed plot and house to the in- 
dividual purchaser, while another 
wholly-owned subsidiary in the group 
built the houses under contract for the 
appellant. 

The Commissioners of Customs and 
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Excise maintained that the appellant was 
supplying merely land and not con- 
struction services to the purchaser, as all 
the construction work was carried out by 
the other subsidiary. The appellant 
claimed that such a division of functions 
was wholly inconsistent with the facts, 
and that it had at all material times been 
engaged in the building industry. It was 
as actively engaged as was the other 
company in the construction of houses 
on the land. 

The Tribunal found that the words 
‘by a person constructing a building’ 
could not in substance and reality refer 
to the activities of the appellant. All the 
evidence emphasized the separate 
functions of the appellant and the other 
company. It would strain the ordinary 
usage of the English language to find 
the functions of the appellant — which 
basically comprised the purchase of land, 
the design of houses and the provision of 
roads and sewers — as those performed 
by a person constructing a building. 

Mansell Youell Developments Ltd v. 
Customs and Excise (BIR/76/120, May 
17th, 1977). 


THE ACCOUNTANT: and TAXATION 


‘y 


CLASSIFIED 


ERTISEMENTS 





May 25th and May 27th 1978 








BERMUDA/NAIROBI 


An international firm has vacancies for young C.A.s with its Bermuda and 
Nairoti associates. Bermuda (preferably single) c. £10,000 tax free Nairobi c. 
£6,009 + free furnished accommodation, settling-in allowance etc. Brochures 


available at our City office. 
TAX —THEATRICAL £4,500 neg. 


Holbom. Small firm with theatrical clientele seeks semi-senior for Schedule D 
preparation of expense claims. 


FOREIGN NATIONALS £6,500-—£8,000 


Medium-sized Mayfair firm seek specialist in late 20s as P.A. to partner to com- 
bine tax planning with expanding portfolio of foreign nationals. Similar opening 
Liverpool Street. 


US. TAX TRAINEE £5,000—£6,000 


City. Major international firm offer personal tax assets with U.K. tax experience 
in profession. A training in U.S. tax by American CPA. 


PERSONAL/TRY COMPANY c. £6,000 


Several openings for personal tax people to acquire mixed portfolios, e.g. Liver- 
pool Street, Waterloo Bridge, Euston, Holborn, Oxford Circus, Hanover Square, 
Moorgate, Fleet Street, St Paul's. 


P.A. TAX PARTNER to £8,000 


Cannon Street. Medium firm seek young C.A. for combination persona! and 
company tax. Partnership prospects. Similar opening Liverpool Street. 


TAX MANAGER £10,000—£12,000 


City. Well-known firm with comparatively small London office seek corporate 
tax manager. Partnership prospects for C.A. Similar openings for personal and 
corporate specialists with international firm London EC4. 


TAX ADVISER £7,000 + car 


Major British group Baker Street seek C.A. or good unqualified with at least one 
year's specialist experience. Considerable advisory work. Similar commercial 
openings Holborn, Fleet Street, NW London, Midland. 


TAX ACCOUNTANT c. £10,000 


International service group with plus Mayfair offices and highly professional 
team seek corporate tax specialist not necessarily qualified mainly for U.K. 
compuiational and advisory work. Similar opening Oil. 


TAX PROVINCES 

BIRMINGHAM Tay/Trust £6,000. NQ to specialise £6,000. Pers Tax £5,500. 
BRISTOL Pers Tax Snrs £4,500~£5,000. 

LEEDS Corporate Snr £5,500. Pers Tax Semis. 

MANCHESTER Tax Mgr £8,000 + Car. Company/Personal £4,000-£6,000. 
SWINDON Pers Tax Snr £4,450. 

SHEFFIELD Mixed Portfolio. 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE - 01-236 0011 
191 CORPORATION STREET : BIRMINGHAM 4 
TELEPHONE - 021-236 5513 





AUDIT MANAGER 


Moorgate. Medium-sized established firm seek C.A. with big firm experience. 
Also vacancy for Supervisor at £7,700. 
c. £8,000 


PARTNERS — LONDON 


Liverpool Street. New London office of multi-branch provincial firm seek CA. 
familiar with all aspects of general practice. Nine General partnerships in Cen- 


tral London (two pure auditing). 
PARTNER — THAMES VALLEY £8,000 


Multi-branch provincial firm with international bias and continental office seek 
C.A. familiar all aspects of genera! practice. Similar openings Reading, 
Wycombe, Harrow, Wembley, Aylesbury. 

£10,000+ 


TAX PARTNER — BEDFORD 


Multi-branch firm seeks C.A. with sound knowledge of current law and practice, 
experience of corporate, personal and capital taxes and creative ability on tax 
planning. 


TAX PARTNER — BRIGHTON £8,000+ 


Expanding local firm seek all-round tax specialist, preferably Chartered. 


TAX — MAIDENHEAD £6,500—£9,000 


Established Berkshire firm seek C.A. to assume responsibility for Established 
Berkshire firm seek C.A. to assume responsibility for corporate taxation in- 
cluding tax planning and overseas taxation. 

to £9,500 


PARTNERS — PROVINCES 


EXETER Branch office £ neg. 

GLOUCESTER Multi-branch firm to £9,500. 
NEWCASTLE Large independent firm c. £5,000. 
NORFOLK East Anglian firm £5,000. 
MANCHESTER (Tax) £8,000. 


HOME COUNTIES — THIS WEEK’S TAX 


BRIGHTON Personal tax. London/locail firms c. £5,000 
BRACKNELL Tax Senior — new office — Berkshire firm c. £5,000 
BEDFORD Personal/company tax staff — all levels £2,500-£7,000 
BILLINGSHURST Personal tax -- professional assistant £4,500+ 


CROYDON Personal Tax Snrs. Corporate Tax — London firm £6,000 
CAMBRIDGE P.A. Tax Partner Local firm to £5,000 
GUILDFORD P.A. Partner — personal corporate London firm to £6,000 
HORSHAM Personal tax— London and local firms £4,500+ 
OXFORD Tax Senior — new office — multi-branch firm c. £4,800 
PORTSMOUTH All-round tax senior £4,750 
PRINCES RISBORO Tax Manager — local firm £6,000--£8,000 


READING C.A. to develop new section. Partner prospects £6,000-£8,500 
REDHILL Personal Tax— Local firm £4,750 


ST ALBANS Personal tax semi — London firm £4,250 
SOUTHAMPTON Personal or Company Tax — large firm ta £5,000 
WELWYN Tax accountant — pharmaceuticals £5,500 
UXBRIDGE Personal tax senior — local firm 

WATFORD Pers Tax. Asst Mgr. Local firm £6,000 
WINDSOR All-round tax senior — multi-branch firm c. £5,300 
WOKING Personal tax senior -- London firm relocated to £6,000 


TEMPING IS TEMPTING 


With Pembroke & Giaa 
Please ring or write (quoting Home number) age, dates of relevant qualifica- 
tions. 


Pembroke 





£8,500 | 
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TAX 


TAX MANAGERS £6,000—£12,000 
We have several positions on our register 
for Tax Managers. They are with firms of 
varying type and size and several could 
lead to partnership within a relatively short 
time. 


CO. TAX SENIOR, EC! c. £7,000 
Large City firm seek a recently qualified 
A.C.A. with company tax experience to 
work directly with their Taxation 
Manager. 


PERSONAL TAX £4,000—£7,000 
We have so many vacancies at this level 
for those with experience of personal taxa- 
tion that we could fill several pages with 
details. However, only certain of these are 
EXACTLY right for you, so we suggest 
you contact us as quickly as possible in 
order that we may inform you of the 
opportunities which are most suitable for 
your particular requirements and qualifi- 
cations. 


TAX JUNIOR, EC2 c. £3,000 
Excellent opportunity for someone with a 
year or two’s experience in personal tax to 
join a leading International practice and 
obtain first-class training. 


ASSISTANT MANAGER, ECI 

c. £6,000 
This large City firm require someone who 
is well versed in personal tax matters to 
assist their manager. 


CO. TAX SENIOR, Wi £6,500+ 
Our clients are located in the Piccadilly 
Circus area and are a firm of medium size. 
They require a lady/gentleman who has 
been specialising in company tax for a few 
years, 


TAX SENIOR(S) EC2 c. £6,000 
Large International firm seeks 2/3 good 
personal tax staff. Preferably A.T.1.1. stu- 
dents. Knowledge of U.S. taxation would 
be useful. 


TAX SENIOR, WC2 c. £6,000 


To deal with mainly personal tax but a 
little company tax would also be involved. 
The firm is of medium/large size and can 
offer first-class prospects. 














a a a 
Executive Limited 
l , am Taxation & Audit Appointment Consultants 
243 Regent Street, London W1. Telephone: 01 437 6063 


AUDIT 


SENIORS, W1 £5,000+ 
Recently qualified A.C.A.s/A.C.C.A.s 
who have gained experience with a small/ 
medium-sized firm are offered positions 
which will quickly lead to managership 
with this well-established West End 
practice. 


P.A. TO PARTNER, WC2 c. £6,500 
A recently qualified A.C.A./A.C.C.A. is 
sought by this very recommendable 
medium-size practice. To act directly with 
a partner and deal with related taxation 
matters. 


NEWLY QUALIFIED/FINALISTS 

£4,000-£6,000 
We have clients in all areas who are 
seeking those who have either completed 
or are about to complete their final 
examinations and seek advancement. 
Whatever type of position you are seeking, 
we are certain we will be able to success- 
fully assist you. So why not contact us 
right away? 


MANAGER, WI £8,000—£9,000 
Our clients are an old-established medium- 
sized firm who can offer first-class 
prospects to a qualified manager with a 
few years’ experience. 


MANAGER, EC2 c. £7,500 
Good opportunity for someone to advance 
with this medium-sized firm. Experience in 
all sizes of audits is preferred. 


INCOMPLETE RECORDS 
£4,000—£6,500 
We have many clients who are seeking 
staff who have been dealing with this 
specialised aspect of accounting. They 
range from fairly junior positions to 
managerial and are with firms of all sizes. 


ASSISTANT MANAGER, EC2 

£6,500+ 
This is a very good opportunity for a 
qualified person who is seeking his/her first 
managerial post. 


















PROVINCIAL 


TAX MANAGER, BEDS 

£10,000—£12,000 
Our clients are seeking a qualified A.C.A. 
to take charge of their expanding Tax 
Department. Obviously good tax 
knowledge and experience is essential and 
for the selected person there are definite 
early partnership prospects, 


P.A. TO PARTNER, READING 

£5,000+ 
Due to continued expansion our clients 
require a young qualified person with good 
experience in private sector business to 
advance with the firm and quickly achieve 
partnership. 


SENIORS/SEMI-SENIORS 

We have posts in all parts of the country 
for qualified and unqualified Audit Staff 
who have good professional office ex- 
perience. If you are seeking a new post, 
please give us a call at the earliest oppor- 
tunity in order that we can quickly advise 
you of the many interesting positions 
available. 


AUDIT/CARDIFF £2,500—£6,000 
We have several vacancies at all levels, 
ranging from junior right through to 
managerial. 


AUDIT MANAGER/GUILDFORD 

c. £6,000 
Our clients prefer a mature person for this 
post who need not necessarily be qualified, 
but must be able to control junior staff. 


ASSISTANT MANAGER/WEMBLEY 

to £8,500 
An A.C.A. with good post-qualification 
experience is sought by this medium-sized 
practice. Excellent prospects. 


TAX ASSISTANT/EDINBURGH 

c. £4,000 
Large International practice seeks 
someone with at least three years’ ex- 
perience of personal taxation. 


TAX MANAGER/LEEDS £5,000+ 
Leading firm require a company tax 
manager who should also have some per- 
sonal tax knowledge. Preferably A.C.A. or 
A.C.CA. 





We would stress that the above are but a small selection of the countless vacancies currently on our 
register. As we are now in our twelfth year of advising and placing professional office staff and as our 
clients range from large International firms right through to sole practitioners, it is obviously in your own 
interests to contact us when you are contemplating a change. We make every endeavour to ensure that 
the move you make is exactly right for you. 
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logging along in your job... 


Then try out some of these 


COMMERCE AND INDUSTRY 


RECRUITMENT AND TRAINING. 

WORCESTER. c. £8,000 
An unusual and challenging key role in devising and 
implementing training and development programmes for 
Accountancy and Graduate Trainees for a major packaging 
Group with extensive European operations. Substantial 
travel is envisaged and an Industrial background is essential. 
Contact Bob Miles. Ref. 625. 


GROUP AUDIT MANAGER. y 

SOUTH LONDON. c. £7,500+CAR 
An active management role within an Engineering Group 
having 6 subsidiaries. Reporting to the Group Financial 
Controller you will be required to develop financial and 
operational systems for introduction within the UK and 
Overseas. Contact Norman Marks. Ref. 624. 


COST AND MANAGEMENT ACCOUNTANT. 

' HAMPSHIRE. c. £8,000 
Experience gained within the Petro-chemical or Heavy 
Engineering Industries will outweigh the need for a pro- 
fessional qualification for an experienced Senior Accountant 
to control the Management and Investment budgets and 
prepare all related reports. Attractive major company 
benefits apply including relocation assistance. Contact 
Norman Marks. Ref. 626. 
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PERSONNEL RESOURCES LIMITED 


Hillgate House - Old Bailey . London EC4M 7HS - 


MANAGE MENT SERVICES. WEST END. c. £4,750 

if you are at Part 1 stage or hold a numerate degree and 
have some experience in audit or financial analysis then 
develop your career within a major Entertainment and 
Leisure Group. Contact Bob Miles. Ref. 622. 


PUBLIC PRACTICE 


AUDIT MANAGER. WEST END. c. £8,000+ 

Successful man management within this West End firm 
having a broad client base will lead to an early partnership 
opportunity. An attractive remuneration package will be 
negotiated. Contact Bob Miles. Ref. 2473. 


AUDIT SENIOR. SLOUGH. £5,600 

Sound experience is essential for this staff appointment 
which is open to mature accountants who may not 
necessarily hold formal qualifications. Contact Norman 
Marks. Ref. 2415. 


TAXATION 


PERSONAL TAX ASSISTANTS. 

SUSSEX BASED. c. £4,500 
Semi-Seniors required for Sussex based Professional 
Servicer Division of Trade Association. Contact Bob Miles. 
Ref. 1382. 


TAX MANAGER. WEST END. c. £8,500 

Tax Manager for friendly West End practice. Partnership 
opportunity for young Chartered Accountant with relevant 
experience. Contact Norman Marks. Ref. 1376. 
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TAX CONSULTANT 


Hong Kong c. £10,000 + Accommodation and benefits. 


Our client, the Hong Kong Practice of a major international firm of Chartered Accountants, 
employs over 500 staff. Due to continuing expansion of the tax department, the Practice now seeks 
to recruit a Tax Specialist to act in a consultative capacity and undertake a number of special 
assignments. 

As there is an international flavour to the work, candidates should be able to demonstrate an 
interest in this field. It is anticipated that the appointee will have gained a minimum of two years 
tax experience in the U.K. 

For further information on this appointment and details of living conditions in Hong Kong 
please contact either Brian Marren B.A., or Richard Norman F.C.A. quoting reference 2159. 


Overseas Division 
Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel: 01-836 9501 
121, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 
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TAXATION SPECIALIST- BEDFORD £10,000 plus 


Our clients, a medium-sized, rapidly growing firm with 12 offices have a vacancy 
for someone of proven ability to expand and improve the range of their taxation 
advice. The ideal candidate will have a sound knowledge of current tax law and 
practice, experience in personal, corporate and capital taxes and the ability to 
give positive and creative planning advice. The position is located at Bedford 
but there will be considerable contact with London and with other offices 
within the practice. For a suitably qualified person there are good partnership 
Prospects. — 

C.P. ‘ALL-ROUNDER ‘’— WEST LONDON to £8,000 plus 
Tap salary will be paid to a person willing and able to tackle almost any job 
within the busy case-load of a small firm of Chartered Accountants. Incomplete 
records through to large companies, tax, etc. The ideal candidate will probably 
have had over eight years’ matching experience in general practice. Formal 
qualifications unnecessary and age is not material. Consideration will also be 
given to applicants at lower levels but with a minimum of four years’ service 


Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


TAX MANAGER — LONDON EC2 £7,500+ 


This is the most senior tax position in a medium-sized firm of Chartered Accoun- 
tants. Applicants must have broad experience in all aspects of tax in a professional 
office and apart from supervisory and managerial responsibilities will be required 
to handle own portfolio of special cases. Qualification e.g. A.T.1.|. preferred but not 
essential. 


MANAGER/POTENTIAL PARTNER — CARDIFF 

_ c. £5,500+ bonus 
A two partner firm, with 18 staff, urgently seeks a young Chartered Accountant 
to join them and assume immediate responsibility for a section of the practice 
which has some quite large audits but not very much incomplete records wark. 
it is intended that the successful applicant will become a partner in the short 
rather than long term. 


PERSONAL TAX ASSISTANT -CAMBRIDGE £4,000-£5,000 


in a professional office; remuneration will be commensurate. 


CORPORATE SENIORS -CITY to £8,000 


Our clients, an old-established medium-sized firm of Chartered Accountants, are 
seeking to recruit several young corporate tax specialists who have had two, or 
more, years of tax specialisation since qualifying. They will have a background of 
large firm experience and will be used to dealing with the taxation affairs of large 
publicly-quoted companies. 


PERSONAL TAX CONSULTANT- LONDON WC1 £8,000 plus 


Our clients, a large and rapidly-growing firm of Chartered Accountants, are seek- 
ing a personal tax specialist to assist the partners as a consultant on technical 
problems posed on clients’ affairs and to contribute to the production of technical 
circulars. The successful applicant will have had at least three years at senior level 
in personal taxation with some exposure to corporate tax and CTT. An ATI. 
qualification would be an advantage though not essential. 


PROSPECTIVE PARTNER-GLOUCESTER starting at £6,000 
A sixteen partner firm of Chartered Accountants with a number of offices 
recuires a Chartered Accountant, between the ages of 25 and 35, to join their 
Gloucester office. The successful applicant will have at least 2 years’ post- 
qualification experience and will be used to dealing with the small jobs and 
incomplete records work that arises. It is envisaged that after a three month 
probationary period the appointee will become a partner on an income that will 
be increased to circa £8,000. 








To handle a portfolio of cases for a partner in a firm of Chartered Accountants. 
Previous service in the profession desirable but Inland Revenue experience would 
be acceptable. 


CORPORATE TAX- WELWYN c. £5,500 


A major publicly-quoted group of manufacturing chemists require an assistant, not 
necessarily with formal qualifications, to assist in the preparation of detailed tax 
computations and agreement of liabilities with the IR. Also quarterly estimates 
and some VAT work. 

















CORPORATE TAX -LONDON EC1 c. £6,000 


A well-known City firm have vacancies for several young corporate tax assistants. 
This could appeal to newly qualifieds, part qualifieds, or even those who have 
given up their examinations provided that they have some background in cor- 
porate tax and know their way around a set of working papers. 


AUDIT SENIORS from £4,000 


Capable Seniors, in some cases qualified in others not are urgently required in the 
following, and other, locations — MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD. 


For further details of these and other vacancies, or to arrange a discussion about your career, please contact CHRIS KUHN or ROBERT BROWN, 


LONSDALE CHAMBERS, 27 CHANCERY LANE. LONDON WC2A INF 
TELEPHONE 01-242 5852 


Accountants Gant's Hill, Ilford, Essex, close cen- 
tral line underground station, adequate car parking 
facilities require: 


Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON.WC 2A INF 
TEL: 01-242 4943 


WE SPECIALISE IN TAXATION APPOINTMENTS 


CORPORATE TAX CONSULTANT - LONDON Up to £15,000 


A major national firm wishes to appoint a DYNAMIC consultant who must have 
experience gained in a large professional office in London. (Ref. 265.) 


TAX PARTNER DESIGNATE — EC4 £13,000 


A major international firm wishes to appoint a young tax specialist aged approximately 
30 years, who must have good experience of international tax affairs, gained preferably 
in a medium or large firm in London. 


GROUP TAX MANAGER — LONDON £12,500-+car 


A substantial public group of companies wishes to appoint a senior tax executive, who 
should ideally be aged less than 40 years, and who must have good commercial ex- 
perience. (Ref. 277.) 


Senior Clerk 


with extensive experience of incomplete records, 
taxation, VAT, able to work on own initiative, 
responsible directly to partner. Salary £5,000- 
£7,000 p.a. according to experience. 


CORPORATE TAX PARTNER DESIGNATE —- LONDON W1 £9,000 


A small-/medium-sized firm wishes to appoint an A.C.A. who has had 5 years’ post- 

qualifying experience to organise the formation of a tax department. Preference will be 
iven to candidates who are also A.T.I.I. Knowledge of trusts, C.T.T., an advantage. 
Ref. 259.) 

UNQUALIFIED TAX MANAGER — NW. LONDON £8,000 

A small firm wishes to recruit a tax specialist who is qualified by experience and who 

should preferably be aged between 30 and 40 years. (Ref. 257.} 

ASSISTANT TAX CONSULTANT - CITY £8,000 

A major national firm wishes to appoint a consultant who should preferably be A.C.A. 

or ATLL. (Ref. 267.) 

SENIOR TAX ASSISTANT — CHELMSFORD £56,500 

A medium-sized firm wishes to appoint an assistant aged up to 40 years to act as per- 

sonal assistant to the tax partner. (Ref. 276). 

PERSONAL TAX OPPORTUNITIES Up to £6,500 


Billingshurst (Ref. 269); Redhill (Ref. 251): Hove (Ref. 247}; Reading (Ref. 244); 
Finchley (Ref. 242}; Watford (Ref. 241); Hoxley (Ref. 236); Weybridge (Ref. 270); 
Maidstone (Ref. 272). 


Semi-Senior 
Audit Clerks 


required with at least 2—3 years’ experience in the 
preparation of accounts from incomplete records, 
generous salary according to experience. 


Apply in writing stating age, experience, etc., to 
Box AG 28664. 





FOR MORE DETAILS PLEASE TELEPHONE 01-242 4943 
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TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 
ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU 


118 NEW BOND ST., LONDON 
W1Y OBH. 01-493 9441. 


PERSONAL TAX 


Tax Partner 


Designate 


LONDON EC3 c. £10,000 


We are a long-established City firm with 5 
partners. The successful candidate would expect 
to become a partner in a year. Applications are in- 
vited in strictest confidence from young Chartered 
Accountants with at least 4 years’ post- 
qualification taxation experience in a medium- 
sized or smaller firm. 


Please apply 


Box PT 28677 


Come and talk 
about the Bahamas 


A Senior Partner from Nassau will be in 
London during June to talk to Chartered 
Accountants who have qualified during the last 
three years about the valuable international 
experience to be gained from a two/three year tour 
in Nassau or Freeport. 

You'll have the opportunity to use the latest 
American and British techniques on a wide range 
of international and national clients. You'll find that 
your experience will be given professional 
recognition when you return to the UK or move to 
another location abroad. In addition you will enjoy 


Bahamas 





an excellent lifestyle and superb climate. It is 
essential to hold a current UK or international 
driving licence, 

Your annual salary would be BS15,100 plus 
a bonus of BS960 each year. At the end of a tour 
you will also receive a terminal gratuity of BS1600 
for each year worked. There is no income tax in 
the Bahamas. 

Why not telephone or write to Ian Macpherson 
for an appointment? Price Waterhouse, 
Southwark Towers, 32 London Bridge Street, 
London SE1 9SY. Tel: 01-407 8989. 
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CHEERS!!! 


The profession is presently bubbling over with terrific opportunities 
for first-class part-qualified and qualified people. Accordingly, we 
feel t would be grossly inequitable to choose specific vacancies to 
advertise. If, therefore, you consider yourself to be a first-class can- 
didate and you wish to be introduced to a great variety of firms for 
the widest possible choice, please contact us without delay for 
IMMEDIATE INTERVIEWS, 


Accounting Associates, specialists in accountancy recruitment. 


193 rinchiey Road, London NW3 GHP. Telephone 01-794 
l . 





WEMBLEY ACCOUNTANTS 
(5 PARTNERS) 


urgently require 


QUALIFIED ACCOUNTANTS 
AND SEMI-SENIORS 


to join a rapidly expanding and varied Practice. Good Ex- 
perience and first class opportunities available to able and 
responsible persons. 


Pleasant working conditions in modern office block. 


IF YOU THINK YOU ARE ABLE TO COMMAND A 
TOP SALARY write or telephone 


Raymond Morris 
Benjamin, Kay & Brummer 
York House, Empire Way 

Wembley, Middlesex 

Tel: 01-903 5633 


WEST COUNTRY 
CHARTERED ACCOUNTANTS 


Owing to further expansion, and the re-structuring of their Plymouth office, 
the following vacancies have arisen. 


Audit Manager 


A positicn demanding staff supervision, and the ability to manage a sizable 
portfolio of mainly corporate clients. The successful candidate will work 
directly to Partner level and be an ambitious A.C.A. with 2 or 3 years’ post- 
qualification experience. A variety of interesting work is offered encompass- 
ing audit accounting and tax. 


Small Accounts Manager 


Candidatas should either be newly qualified A.C.A. or unqualified experi- 
enced seniors with a flair for supervising and finalising small accounts 
preparation and tax computations. The ability to organise work flow and 
supervise staff is essential. Computer systems are in operation. 


Audit Senior 


The posit on is suitable for a newly qualified A.C.A. or finalist and involves 
varied and interesting work with close client liaison, Candidates will par- 
ticipate in work planning and staff supervision and assist and understudy 
the Audit Manager. 


The firm has arrangements for comprehensive in-house training. Com- 
petitive salaries commensurate with age and experience will be paid. 


Applicaticns should be made in writing to: 


The Office Manager 
Condy & Co 

6 Houndiscombe Road 
Plymouth PL4 6HJ 
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GLOUCESTER PLACE 
LONDON W1 


C.A.s require two young senior 
clerks, qualified A.C.A. or 
A.C.C.A., able to take respon- 
sibility for a number of clients in- 
cluding some companies in 
groups and, if possible, the 
relative tax work. 


Salary is by negotiation and 
is expected to be in excess of 
£6,000 p.a. — reply to Box GP 
28736, giving full details of 
education and experience to date. 





SENIOR CLERK 


required by Chartered Accountants 
near Baker Street Station. Age 
range 25-55. Must have extensive 
experience of general practice in- 
cluding the relative taxation and be 
able to take charge of a number of 
clients. Salary according to ex- 
perience but expected to be at least 
£6,000 p.a. 


Reply to: 
Box SC 28734. 























PERSONAL 
TAX SENIOR 

Due to expansion we require 
a senior to join our department 
of six which deals mainly with 
London tax clients. Friendly 
firm with offices near station. 
Salary £4,500 to £5,000. 
Apply in writing to J. C. H. 
Woodbridge, F.C.A. 


Neville Russell & Co 
Bletchley 
Stephenson Brunel Centre 
Milton Keynes 
Bucks 











GERALD I. FELDMAN 
& CO. 


ACCOUNTANTS 


80 Chancery Lane 
London WC2 


We have vacancies for the 
positions of Senior, Semi- 
Senior and Junior Audit 
Clerks. 


If you are looking for a 
challenge as well as a change, 
kindly contact our Mr R. 
Feldman at 01—242 4241. 











Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us, 


COMMERCE & INDUSTRY 

Ref. MA100 One hundred vacancies from 
£3.500-£8.000+ in the U.K. and overseas. 
Ref. QAS0 Over fifty jobs for part-qualified 
accountants and book-keepers to £4,500. 


THE PROFESSION 

Ref. PA 100 One hundred posts of all grades in 
Britain and abroad offering salaries to 
£8,000+. 


Just some of the current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref. Area Qual Salary 
Prospective Tax Partner 
S6584 Beds Qual £10,000+ 
Tax Manager 
$6552 Berks Qual to £9,000 
Chief Accountant 
D6575 NW10 Qual c. £8,500 
Manager, Financial Planning 
H6567 Sussex Qual to £7,500 
Financial Accountant 
D6562 Beds Qual to £7,000+ 
Asst Group Accountant 
D6563 EC3 Qua to £7,000+ 
Systems Accountant 
D6577 NWI Qual to £7,000 
Divisional Accountant 
L6576 SEI Qual to £7,000 
Tax Staff 
$6585 Beds Qual Exp to £7,000 
Financia! Planning Analyst 
H6566 Sussex Qual to £6,500 
Accountant 
L66574 WC2 Qual/Fnist to £6,500 
Accounts Manager 
D6587 Middx Qual to £6,500 
Prospective Tax Partner 
$6549 Berks Qual £6,000+ 
Accountant 
H6559 Essex Qual £6,000 
Assistant Accountant 
D6556 Berks Qual/Exp to £6,000+ 
Asst Chief Accountant 
L6550 SW1 Qual/Fnist to £6,000 
Management Accountant 
D6579 NWI Qual/Pt Qual to £6,000 
Company Secretary 
86560 EC4 Qual/Exp to £6,000 
Chief Cashier 
D6578 NWI Qual/Exp to £6,000 
Audit Senior 
S6546 Berks Qual/Exp to £5,600 
Chief Accountant 
D6588 NW9 Qual Pt Qual £5,500 + 
Accountant 
D655] Essex Qual/Fnist to £5,50€ 
PA to Partner 
$6589 Essex Qual/Fnist e. £5,25€ 
Audit Senior 
$6561 WCI Qual £5,00€ 
Financial Analyst 

65 Middx Pt Qual to £4,90€ 
Asst Financial Accountant 
R6586 W1 Exp EASO 
Reinsurance Accounts 
C650! EC3 Exp £3,900 
Assistant Accountant 
C6557 Essex Pt Qual £3,000+ 


Richard . 
Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE(A)949 
maeneno 


x 





ice) 








AUDIT SENIORS 
to £6,000 per annum 


We are a rapidly growing 11-partner West End practice. Owing to internal promotions 
and the growth of the practice we now require newly qualified and experienced Audit 
Seniors. 






The successful applicants will receive a wide and varied expe-ience in all aspects of 
modern audit techniques and in accountancy and tax work. 






The prospective candidates will be offered an attractive sala-y, responsibility, good 
promotion prospects and a modem and friendly working environment. 







Please telephone G. C. Smith, F.C.A, on 01-637 2841 or write to: 





Citroen, Welis & Co 
Devonshire House 

1 Devonshire Street 
London WIN 2DR 







SMALL, EFFICIENT but FRIENDLY FIRM OF 
CHARTERED ACCOUNTANTS, LONDON, W.1. 


Require 
YOUNG QUALIFIED ACCOUNTANT 
EXPERIENCED SENIOR 


(not necessarily qualified) 


SEMI-SENIOR 
TOP SALARIES, BONUS & PENSION SCHEMES ETC. 


APPLY TO J.S., OXFORD HOUSE, 9/15 OXFORD 
STREET, LONDON, W1R RF. 


PERSONAL 
TAX 


BRISTOL 


Due to expansion, we wish to recruit more professional staff 
for both our domestic and ex-patriate Personal Tax Departments, 
As an international firm of Chartered Accountants, we cffer 

high quality taxation work, variety and professional tax training 
policies giving excellent opportunities for carear development to 
manager status. 


We are looking for high quality staff with professional personal 
tax experience and a professional approach to their work. 
Membership of the Institute of Taxation would be an advantage or 
alternatively an undertaking to study and pass ATII examinations 
in the future. Time and financial assistance for the examinations 
will be given. 

Starting salaries would not be less than £4,500 and could be 
considerably more, subject to experience and qualifications in the 
personal tax field. inflation protected pension scheme énd other 
normal employment benefits. A contribution towards relocation 
costs would be paid where appropriate. 


Please telephone or write for application form to: 
Jill Reid, 

Arthur Young McClelland Moores & Co., 
Froomsgate House, 

Rupert Street, 


Bristol BS1 2QH. 
Tel: 0272 - 298151. BRISTOL 
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WILSON MITCHELL ASSOCIATES 


ACCOUNTANCY RECRUITMENT CONSULTANTS 
21 The Crescent, Taunton, Somerset TA1 4EB 


NEWLY AND RECENTLY QUALIFIED 


Accountants and experienced unqualified Seniors are required 
by independent practising firms in 


GLOUCESTERSHIRE AND WILTSHIRE 


£4,500-£6,500 
For details of the opportunities available in these counties or 
elsewhere in the South West including many with partnership 
prospects, please write or telephone lan Wilson, A.C.A., or Andrew 
Mitchell, A.C.C.A. on Taunton (0823) 76981 between 9 a.m. and 8 
p.m. 


Baker Street/Marylebone Road 


Due to considerable and continuing expansion 
C.A.s require two additional senior clerks. Age not 
over 60 and qualification not necessary but must 
have wide experience including companies in 
groups. Salary by negotiation but expected to be 
at least £6,000 p.a. — Please reply to Box BS 
28735. 


Deputy Group 
Tax Manager 


West End c. £7,500 


For a public company with a large number of 
operating subsidiaries in property and the service 
sector and a young, expansion-minded manage- 
ment. 


The tax departmenz is now well-established and the 
increasing role it is playing in tax planning and advice 
to management creates the need for a deputy to the 
manager to assist in this and overseeing compliance 
work, 


Suitable candidates of either sex will probably be in 
their late 20’s and qualified accountants, A.T. or 
Irland Revenue trained. They must have several years’ 
experience of dealing with the tax affairs of large 
companies, either in a professional office, commerce 
oʻ the Inland Revenue. 


In addition to generous fringe benefits, the company 
offers good career prospects. 


Write in confidence, quoting reference 1759/T to 
M., J. H. Coney, 


Peat, Marwick, Mitchell & Co., 
Executive Selection Division, 
165 Queen Victoria Street, 
Blackfriars, London, EC4V 3PD. 
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GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT & ACCOUNTANCY 
NEWLY/RECENTLY QUALIFIED A.C.A.s 
£4,750-£6,500 

Openings with firms of every size, London and 

Nationwide; offering all varieties of general and 

special experience. 

PE1s and PE2s £3,500-£4,500 

LONDON AREA 

Urgent requests from firms of every size — including 

top International C.A.s. 

AUDIT SUPERVISOR. W1. £9,000—£11,000 
- Ideally with computer auditing experience and 
‘working knowledge of German. 

SMALL JOBS, W1. £6,000-£7,000 

Preparation of small accounts and tax returns. Age 

25-40, 

P.A. TO PARTNER £6,500-£8,000 

WEST END 

Ideally A.C.A. Tax-biased general practice in small 

developing firm. 

INVESTIGATIONS. LONDON. £7,500-£9,000 

Management post for A.C.A. with post-qualification 

experience in the sphere. 

P.A. TO SENIOR PARTNER 

HOLBORN 

International firm, A.C.A. with 3—5 years varied POE. 

SENIORS & PE2 FINALISTS. £3,750-£6,000 

ALL AREAS. 

Auditing and/or General Practice. Paid Courses and 

Study Leave for Finalists. 


SUPERVISORS/MANAGERS. £6,500-£8,500 
CITY & WEST END. 

Audit and General Practice. Many current openings. 
TRUST SUPERVISOR. WEST END. c. £7,500 
To heac up small Section. Also Trust Assistant. 
City: £6,000. 


PE1s & PE2s. SOUTH EAST & NATIONWIDE 
£3,000~£4,500. Abundant openings for Semi and 
Senior grades. 
POTENTIAL PARTNER GLOUCESTER 
Mainly incomplete records work. Short-term 
Partnersnip for A.C.A. $ 
GENERAL PRACTICE. EALING 
£5,500-£7,000. Openings with 2 small flourishing 
firms. 

AUDIT & GENERAL PRACTICE. OXFORD 
£4,500-£6,000. Local offices of 2 multi-branch 
firms. 

SENIORS. REDHILL 
£4,750-£5,750. Auditing and general practice. 
AUDIT SUPERVISOR. CLECKHEATON 
C. £5,000 Locali office of International C.A.s. 
TRUST MANAGER. REDHILL 
C. £6,500 Opening for experienced Specialist in 
Surrey office of London C.A.s. 

MANAGERS (AUDIT & GEN. PRACTICE) 
CROYDON c. £6.250 
GUILDFORD £5,500-£6,000 
HERTFORD c. £7,000 
LUTON £5,500-£6,000 
READING To £6,000 
ROMFORD c. £7,000 
RUSHDEN £7,000+ 
SLOUGH £6,500-£7,000 
STAINES c. £6,000 
THAME c. £6,000 
WEMBLEY To £7,000 
WORTHING £6,000-£7,000 
OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BARKING, BEDFORD, BRACKNELL, 
BRENTWOOD, BRIGHTON, BRISTOL, 
BIRMINGAAM, BRADFORD, BURY, COVENTRY, 
CROYDON, CAMBRIDGE, EWELL, EXETER, 
EXMOUTH, GLASGOW, HEREFORD, HORLEY, 
IPSWICH, LEEDS, LEICESTER, MALVERN, 
MANCHESTER, NORTHAMPTON, NOTTINGHAM, 
NORWICH, OXFORD, PLYMOUTH, READING, 
RUGBY, SEVENOAKS, SLOUGH, STAINES, 
SPALDING, SOUTHAMPTON, SUNDERLAND, 
WARE, WATFORD, WEMBLEY, WEYBRIDGE, 
WOODFORD GREEN, WORTHING. 


£7,000-£9,000 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£3,500—£6,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
TAX PARTNER DESIGNATE c. £10,000 
Personal tax. Medium-sized firm. Age up to 33. 
COMPANY TAX MANAGER. W1. 
From £10,000 
Medium-size firm. New Function. Partnership 
prospects. 
TAX MANAGER. CITY. £10,000—-£12,000 
A.C.A. Company Tax bias. Partnership prospects. 


TAX MANAGER. W1 £8,000-—£9,000 
A.C.A. only. Excellent partnership prospects. 

TAX SPECIALIST. W1. £9,000-£ 12,000 
Experienced in, or ambitious to do, Tax Planning. 
P.A. TO TAX PARTNER. EC. £8,000+ 
Medium-large firm. Partnership prospects. 

P.A. TO PARTNER £5,500-£6,500 
HOLLAND PARK 

Ideally A.C.A. Tax-biased general practice. 

TAX SENIORS. WEST END. £6,000—-£8,000 
Thoroughly experienced in both Company and 
Personal Tax. Major firm. 

TAX SENIORS. ALL AREAS. 
Personal and/or Company Tax. 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS. 

ALL AREAS. £3,500-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


£5,000-£6,500 
U.K./U.S./Inter- 


TAX ADVISOR. 
£10,000+Partnership prospects if Qualified 
A.C.A/F.C.A. 
TAX MANAGER. WIMBLEDON 
C. £6,000. ‘General practice tax experience.’ 
PERSONAL TAX BRISTOL 
Cy a aaa Avon office of top International 
AS, 
PERSONAL TAX. WOKING 
C. £6,000. Small qualitative portfolio. Some Lloyds. 


PERSONAL TAX. CAMBRIDGE 
£4,500~£5,000. P.A. to a senior partner. 


SOUTHAMPTON 
in Personal and 


BEDFORD 


TAX 
£4,000~-£5,000. Openings 
Company Tax. 


TAX SUPERVISOR GUILDFORD 
£5,500-£6,000. Personal and Company Tax. 


COMPANY TAX. BIRMINGHAM 
£5,000-£6,500. Several openings for experienced 
persons to Manager level. 


PERSONAL TAX. STAINES 
£4,500-£6,000. Semi-Senior and Senior !éevels. 


COMPANY TAX LEICESTER 
c. £5,500. Ideally A.C.A. Prosperous local firm. 


TAX MANAGER IPSWICH 
From £6,000. To inaugurate and control new 
Department in growing office. 


PERSONAL TAX KETTERING 
f5,000. Capable of supervising small staff. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, 
BIRMINGHAM, BOURNEMOUTH, BRADFORD, 
BRIGHTON, BRISTOL, CARDIFF, CROYDON, 
DARLINGTON, HORLEY, IPSWICH, LEEDS, 
LEICESTER, LIVERPOOL, MAIDSTONE, MAN- 
CHESTER, MILTON KEYNES, NORTHAMPTON, 
NORWICH, OXFORD, PERTH, PORTSMOUTH, 
READING, REDHILL, RICHMOND, SLOUGH, 
SOUTHAMPTON, SOUTHEND, STAINES, 
STEVENAGE, SWINDON, WEMBLEY, WOLVER- 
HAMPTON, WOKING, WORTHING. 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £5,000-£6,000 

Several commercial clients will consider a young 

A.C.A. wishing to train in Tax. 

TAX CONSULTANCY. MAYFAIR 
£8,000—£10,000+ 

Assured progression for the right person. 

TAX ACCOUNTANT. 

£7,000-£7,500. Age 25+. 

Accountant. U.K. Tax. 

TAX ACCOUNTANT. 

C. £5,500 Company Tax and VAT. 


swi 
Ideally Qualified 


WELWYN 


(Accountancy) 


ACCOUNTANT. SW1. 
Small U.K. Group. Computerising. 


ACCOUNTANT. W2. 

Small flourishing Computer Consultancy. 
ACCOUNTANT. SW7. c. £5,000 
General accounts and book-keeping. ‘Own boss’. 
MANAGEMENT ACCOUNTANT £6,000+ 
Qualified Accountant. aged 25-30, Engineering firm. 
A.C.A.s MANCHESTER 
c. £5,250: substantial allowances and benefits. 
First job in Commerce with major international 
company. Some travel — U.K. and abroad. 
ACCOUNTANT. PORTSMOUTH 
A.C.A., age 25-35. £Negot.+Car. Motor Trade. 


COMPANY ACCOUNTANT. 
RICKMANSWORTH 
£7,000-£8,000+Car. Manual Accounts. Age open. 


ASSISTANT ACCOUNTANT SE26 To £5,500 
Age open. Qualified or experienced. 


ACCOUNTANT MARLOW 
£Negotiable. With experience of the insurance 
broking business. 


c. £6,500 


£6,000+ 


OVERSEAS 


PARTNER DESIGNATE CANADA 
Appropriate. Representing dynamic U.K, Partner- 
ship. Short initial period in London. Age 33-38. 


DUBAI. 2 YEARS. 
‘Able to produce English accounts from Arabic 
records.’ Qualification not essential. 

A.C.A.s. ITALY 
C. £8,000 p.a, 2 year tour. Ideally Italian-speaking. 


ACCOUNTANTS. LIBERIA 
C. U.S. $16,000 p.a.+free accommodation. 2 year 
contracts. 


A.C.A.s. 

2-year contracts. 25% terminal bonus. 
A.C.A.s. TEHRAN 
24-3 year contracts. Good capital accumulation 
potential. 


ACCOUNTANTS. TRINIDAD 
2 year contracts open to citizens of the West Indies. 


ACCOUNTANTS. KENYA 
C. £6,100 p.a.+free accommodation and benefits. 
U.K. or Kenyan nationals. 


OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA 
BERMUDA. EUROPE, (Vacancies for Newly Quali- 
fied Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST 
{Hong Kong. Singapore Nationals only). NEW 
ZEALAND, 


ZAMBIA 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


KENSINGTON 


TAXATION. Mav 27th. 1978 


APERSONNEL CONSULTANCY 


01-581 0895 


£11,000 p.a. © 
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PUBLIC PRACTICE 





Rates and Information. See page 
19. 

ABLE PERSON with experience in incom- 
plete records required by fast-expanding 
firm of chartered accountants in 
Hampstead. — Telephone 01-794 9803. 
A.C.A. in early-20s required by City firm to 
be responsible for portfolio of clients and 
staff control. £6,500-£7,000. This is an out- 
standing opportunity to build a professional 
career. — Practitioners Services Bureau, 6 
Clements Road, Ilford, Essex (01-553 
2184). 

ACCOUNTS MANAGER required for 
West End firm of accountants. To take 
responsibility for organization and training 
in accounts department. Several years’ ex- 
perience necessary with similar respon- 
sibility. £6,000 negotiable. ~ 01-439 3741. 
ACCOUNTANTS, NORTH LONDON 
(N2). — Require senior and semi-senior staff 
for audit/accounts work. Also book-keeper 
to take charge of P.A.Y.E. and VAT depart- 
ment. Age immaterial. ~ Tel. 01-348 4554. 
ACCOUNTANT WEST LONDON. - 
Certified sold practitioner seeks experienced 
senior assistant. Ability to work on own 
initiative essential. Holidays honoured. 
Salary according to experience. — Please 
send c.v. to Box AW $422. 

A CHARTERED ACCOUNTANT near 
Croydon, urgently require a qualified or 
fully experienced accountant. Partnership 
prospects if qualified. Varied practice. — 
Please telephone 01-684 3253. 


A CITY FIRM, smaller size, King 
William Street, whose clients include in- 
ternational and public companies re- 
quire first class senior with enthusiasm 
for the challenges of present day prac- 
tice. Semi senior wishing right ex- 
perience also required. Rewards com- 
mensurate with ability. ~ Full details 
please Box AC 9122. 


A FIRST-CLASS SENIOR with extensive 
accounts preparation and audit experience 
of substantial companies required by C.A.s, 
London NW, Attractive progressive salary. 
Modern offices. - Write Box 5433. 

AN EXPANDING PRACTICE with 
offices in Holborn, Croydon and Chiswick 
require newly or recently qualified accoun- 
tant. Proposed partnership scheme giving 
immediate cash advantages and excellent 
future prospects now being offered to senior 
staff will be offered to successful applicant 
after short probationary period. ~ Phone D. 
Bray 01-404 5771. 

AUDIT MANAGER partnership prospects 
if qualified. Must have the ability to handle a 
mixed group of accounts to client level in- 
cluding taxation and accountancy. Pleasant 
working conditions with a three-partner 
firm. — Applications in writing please to 
H. D. Morley, Danks & Co, 37 Avenue 
Road, Rowley Regis, Warley, West 
ee B65 OLP. Telephone 021-559 





A SMALL PRACTICE IN HOLBORN is 
seeking an experienced young senior to 
work in an essentially intimate team of peo- 
ple. Our staff tend to stay on a long time, 
appear to enjoy the congenial atmosphere 
and seem to find job satisfaction. Smart 
offices, no long distance travelling and top 
salary. The only qualifications needed are 
sound professional experience plus ability to 
communicate. — Letters to Ronald Grew at 
150 Southampton Row, London WCIB 
SAP (or phone on 01—837 7666). Letters 
preferred. 

AUDIT SENIORS -— required for Central 
and South London audits. Reporting direct 
to partner, hence must be capable of con- 
ducting private company audits to final 
stages. Excellent opportunity for right appli- 
cants. — Please apply in first place to K. V. 
Parker, F.C.A., Parker, Challis & Arbenz, 82 
Queens Road, Brighton BN] 3XE (Tel. 
(0273) 202211). 

AVON ACCOUNTANTS require young 
incomplete records expert with own 
transport (23-30) with minimum of four 
years’ recent practising experience. Salary 
£3,500 plus. — Contact Wessex Consul- 
tants, 2 Peter Street, Yzovil, Somerset. 
Telephone Yeovil 25183. 

BARNET, NORTH LONDON, sole prac- 
titioner, busy office, requires young 
energetic senior or semi-senior for varied 
work. Good salary accerding to experience. 
— Contact G. Taylor & Co. (01-449 2074). 
BEDFORDSHIRE firm of chartered ac- 
countants require a young qualified accoun- 
tant for audit work. Unqualified candidates 
with good provincial office experience will 
be considered. Salary up to £5,500 p.a. with 
good partnership prospects. — Write with 
brief career details to Mr J. Lucas, 17 Grove 
Place, Bedford MK40 3JJ. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce ard industry. ~ 1 
New Burlington Street, London W1. 
01-734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 


BRIGHTON 


Chartered Accountants require an am- 
bitious and capable young A.C.A. to 
work with minimum supervision as P.A. 
to partners. 


Generous initial salary, negotiable 
according to age and experience with 
subsequent regular reviews. 


We have a wide variety of work 
providing first-class experience and op- 
portunities including the possibility of 
partnership at an early date. 

Apply in writing with full personal 
career details: 


HILTON, SHARP & CLARKE 
30 NEW ROAD 
BRIGHTON BN! IBN 


Reading Taxation 


Taxation Senior required by expanding Reading prac- 
tice to handle a portfolio of Personal cases and to 
assist the Taxation Manager in the development and 
organisation of the department. Considerable respon- 
sibility and client contact is involved with commen- 
cerate salary and conditions. 

Please apply in writing with cv to Highley and 
Partners, 3 Sidmouth Street, Reading, Berks. 
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TAXATION £4-£8,000 


Tax salaries are moving ahead 
very quickly. If you think you 
are worth more, why not con- 
tact us immediately and find 
out for yourself. 


Tax Personnel 


1 New Burlington St, London W1 
Tal. 01-734 5156 (24 hrs} 
113/115 Holloway Head 
Birmingham B1 
Tel. 021-643 7438 (24 hrs} 


, 


BRIGHTON CHARTERED ACCOUN- 


TANTS need experienced senior capable of 
responsibilitv for group of clients ranging 
from sole traders to private companies in- 
cluding tax responsibility. Salary neg. but 
minimum £4,500. — Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

BRIGHTON PRACTICE requires seniors 
and semi-seniors. We are an expanding and 
progressive firm affiliated to an international 
practice offering excellent opportunities for 
the future, good salary, happy working con- 
ditions with a strong emphasis on practical 
training. — Telephone or write to Raymond 
Charmak, Knill James Guest & Charmak, 
44 Lansdowne Place, Hove. — Brighton 
722311. 

BROMLEY CHARTERED 
ACCOUNTANTS seek experienced 
personal tax senior with a view to managing 
expanding department. Salary negotiable, 
pension scheme. Holiday arrangements 
honoured. — 464—0131 ext. 48. 
CARDIFF incomplete records expert for 
small expanding firm own group of clients 
under partnership supervision. c. £4,250. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
CATERHAM CHARTERED 
ACCOUNTANTS require young qualified 
accountant to assist sole partner in rapidly 
expanding firm. Salary £6,000. — Box CC 
5458. 


CERTIFIED OR CHARTERED 
ACCOUNTANT 


Accountants in Guernsey with 
Associated Offices in the United 
Kingdom are looking for a young, 
energetic, Certified or Chartered 
Accountant. Accommodation would be 
provided on a modest rental basis for a 
period of three years after which time 
assistance would be given to purchase a 
property. A partnership would be 
available for the right person. The 
starting salary would range between 
£5,000 to £7,000 depending on ex- 
perience. We would also be prepared to 
consider someone who is partly 
qualified and actively engaged in 
qualifying. Ideally we require someone 
who is prepared to accept responsibility 
and work hard. 


Reply in writing to Box CO 9109, 


CENTRAL LONDON CHARTERED 
ACCOUNTANTS, three partners, wish to 
recruit a senior, not necessarily qualified, 
with extensive accounts preparation and 
audit experience. An excellent salary will be 
paid to a person seeking a long-term career 
opportunity in this field. — Telephone Mr 
Cerner, 01-637 2601. 

CHARTERED ACCOUNTANTS, Baker 


Street, require senior assistant not- 


necessarily qualified, but qualified by ability. 
Must be fully experienced in all aspects of 
accounting and taxation and used to work- 
ing on own initiative. Good salary and car 
provided. — Reply to Donald Jacobs and 
Partners, 137 Bickenhall Mansions, Baker 
Street, London W1. 











Audit Seniors 


(Qualified or with good ex- 
perience), required by 
Chichester, West Sussex, firm 
of Chartered Accountants. 
Age no bar. Varied practice, 
modern office and congenial 
working conditions. 


Details of experience etc. 
please to Box AS 28691. 





CHARTERED ACCOUNTANTS in 
London El area require accounts/audit 
clerk for varied and interesting work in 
expanding practice. — Write stating age, ex- 
perience and salary required to Box CA 
5406. 

CHARTERED ACCOUNTANTS, near 
Baker Street and Marylebone Road, require 
personal tax clerk with a minimum of ten 
years experience to deal with a wide variety 
of clients with the minimum of supervision. 
Salary negotiable according to experience. — 
Please write to Box CA 5464 giving details 
of education and experience. 
CHARTERED ACCOUNTANTS require 
a tax assistant with good general practice 
experience to deal with a varied portfolio of 
personal business and trust cases. Would 
suit a person studying for A.T.LL (Final ex- 
amination. Opportunity for advancement. — 
Write or telephone Mr D. R. Tomlin, 
George Little Sebire & Co, 3 Cecil Court, 
London Road, Enfield, Middlesex for inter- 
view. Telephone 01-367 1313. 
CHARTERED ACCOUNTANTS, 
Sheffield, require a keen and qualified ac- 
countant, capable of taking responsibility in 
a practice which includes var-ety of personal 
taxation and incomplete records cases. 
Salary dependent on age and experience, 
best competitive rate paid. — Box CA 5454, 
CHARTERED ACCOUNTANTS NW 
LONDON, -- Senior and semi-senior clerks 
required, Salary according to experience. 
Articles will be granted to suitable can- 
ee also transferees accepted. — Box CA 
5387. 

CHARTERED ACCOUNTANTS with 
offices in SE. Essex and N. Kent require 
seniors and semi-seniors preferably pursu- 
ing studies to qualify. Applicants must have 
experience of incomplete records work. — 
Box CA 5368. 


CHARTERED ACCOUNTANTS 
with offices in London, Sevenoaks and 
Croydon require a taxation senior for 
their Sevenoaks office to deal with a 
number of personal tax cases. Good all- 
round experience needed either in the 
profession or with the Inland Revenue. 
Attractive offices near Sevenoaks main 
line station. Salary negotiable. — Tel. 
Sevenoaks 57541. 


CHARTERED ACCOUNTANTS WIL. re- 
quire experienced semi seniors with initative. 
Salary neg. according to experience and 
qualifications. — Ring M. B. Shenker on 
01-636 9376. 

CHESHIRE CHARTERED 
ACCOUNTANTS. — We require an ac- 
countant for our developing 5-partner prac- 
tice in the heart of Cheshire. Modern offices 
and good parking. Experience in private 
companies, sole traders and partnerships 
together with a practical working knowledge 
of taxation required. — Wr:te with details to 
Staff Partner, Murray Smith & Co, Darland 
House, Northwich, Cheshire. 

DERBY. — Expanding practice requires 
chartered accountant as prospective 
partner. Exceptional opportunity for can- 
didate with personality and drive. — Full 
details of career to date to Box DE 5357. 
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DEVON. — Small practice expert with farm- 
ing knowledge for well established local 
chartered accountants. Minimum salary 
£4,000. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

EAST MIDLANDS personal tax expert for 
established chartered accountants must 
have some C.T.T. experience. Salary 
negotiable from £4,500, — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. ~ Telephone Yeovil 25183. 
EXPANDING DULWICH PRACTICE 
urgently recuires a senior and a semi-senior 
with practical experience in accountants’ 
office for permanent positions. Salary 
negotiable. — Apply giving full details of age, 
experience and qualifications to Box ED 
5445. 

EXPANDING two-partner frm of char- 
tered accountants, Tooting/Mitcham borders 
require experienced chartered accountant, 
or other suitably experienced person to 
specialize in dealing with personal and close 
company adit work in addition. Good 
prospects for right applicant. — Apply 
Percy H. Walters & Co, Byton Chambers, 
208B Mitcham Road, London SW17. 
EXPERIENCED BOOK-KEEPER re- 
quired by W1 firm of chartered accoun- 
tants. Will consider part time work. Suitable 
for pensioner, Salary neg. according to 
hours worked and experience. — Ring M. B. 
Shenker on 01-636 9376. 
EXPERIENCED BOOK- 
KEEPER/SEMI-SENIOR required by 
smali chartered accountants, — Contact M. 
Chatur Associates, 9 Calvert Avenue, Lon- 
don E2, F.J.P. 01-739 6702/3. 


GLOUCESTER 


Chartered Accountants require a 
prospective partner to assist them in 
their practice development. The suc- 
cessful applicant will be aged 25-30, 
will have a complete knowledge of the 
work carried out in a medium-sized 
provincial practice and be fully capable 
of accepting responsibility for dealing 
directly with clients. A partnership is 
available in two years for proven ability 
and until then an attractive salary will 
be paid. — Please write to Box GC 9132. 





HERTS COUNTY TOWN practice needs 
experienced senior capable of dealing direct 
with clients and Inland Revenue in small but 
varied practice. Provincial practice ex- 
perience essential. Salary £4,500 to £5,250. 
— Contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset, Telephone Yeovil 
25183. 

ILFORD CHARTERED ACCOUN- 
TANTS require a semi senior, Chegwidden 
& Co, 14 High Road, 478 1480/1643. 
JUNIOR AUDIT ASSISTANT required 
by City firm of accountants. Salary 
negotiable according to experience. — Tel. 
01-248 6727. 

L. B. OF MERTON. — Small firm of char- 
tered accountants which prides itself on its 
efficiency and friendliness, requires a senior 
assistant, Incomplete records background 
and ability to work on own initiative is essen- 
tial. Qualification is not necessary but 
partnership is evailable to a chartered ac- 
countant of ability. Above-average rewards 
and job satisfaction. — Please telephone bet- 
ween 5,30 p.m. and 7 p.m, on 01—540 9918. 


LIVERPCOL/MANCHESTER 


Expanding Practice with offices in both 
cities require senior staff to act as per- 
sonal assistants to partner. Attractive 
salary and ample opportunity for 
progression. — Write in the first instance 
with particulars of career to date to I. 
D. Hamilton-Burke. 
Poulson & Co 
24 Fenwick Street 
Liverpool L27 NW 
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MAIDA VALE. — Seniors and semi-seniors 
required. Top rate paid. — Telephone 
01-624 8089. 

MANAGER FOR SOUTHAMPTON 
CHARTERED ACCOUNTANTS 
A.C.A/A.C.C.A. under 35 with good 
auditing and accountancy experience. 
Preferrably with large or medium sized firm. 
Salary £6,500 negotiable. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 

MARKET TOWN NEAR YORK. — Char- 
tered accountants require qualified manager 
working on incomplete records, farm ac- 
counts and personal taxation. Pleasant 
offices, modern equipment, salary and car 
negotiable and good prospects with an ex- 
panding firm. — Pickles and Co, 20 Park 
Street, Selby, North Yorkshire. 

NORTH WEST KENT. — Able assistant 
required by smali but rapidly expanding 
firm of chartered accountants to finalise in- 
complete records and related taxation mat- 
ters. Partnership prospects if desired. Ex- 
cellent salary plus bonus. — Box NW 5390. 
PART-QUALIFIED A.C.A./A.C.C.A. re- 
quired for expanding West End chartered 
accountants. Salary c. £4,000. — Tel. 
01-629 4767. 

QUALIFIED ASSISTANT required by a 
partner of expanding practice of chartered 
accountants based in Metropolitan Essex. 
Good salary with prospects to right person. 
— Box QA 5451. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6787. 





SOLE PRACTITIONER with 2 market 
town offices situated in the West Country 
requires A.C.A. 25-45 with current small 
practice experience. Partnership within 
short probationary period. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
SEMI-SENIOR required with knowledge of 
taxation, incomplete records, small/medium 
limited companies and ability to deal with 
clients. Salary negotiable. — Lennox 
Thompson & Co, 323-327 Railton Road, 
London SE24 OJL. Tel. 01-733 2636. 
SEMI-SENIOR to £4,500. L.N.Q. small 
practice, London WC1. — Ring 01-267 
$008 not on Friday afternoon. 

SENIOR CLERK, KINGSTON UPON 
THAMES. Recently qualified A.C.A. or 
Finalist required to assist in dealing with a 
wide variety of professional work. Excellent 
salary, pension and life assurance schemes, 
medical scheme and clearly defined promo- 
tion trail. — Telephone Mr Tate 01-546 
4441, 

SENIOR. — N.N.Q. £5,500 plus car for 
small practice London WCl. — Ring 
01-267 5008 not on Friday afternoons. 
SENIORS AND SEMI-SENIORS re- 
quired, including qualfied personnel by Lon- 
don W1 chartered accountants. Excellent 
remuneration and future prospects. — Apply 
with full details to Box SA 5370. 


SENIOR ASSISTANT 
REQUIRED 
For 3-partner West End Chartered 
Accountants. Considerable opportunity 
to work on own initiative. Salary 
£4,500-£5,000. — Phone 01-486 5325 
or 6. 


SENIOR to be in charge of sole traders, far- 
mers, etc., accounts production. Experience 
of incomplete records and Schedule D tax 
more important than formal qualifications. 
Location Hereford. — Box ST 5385. 

ST ALBANS OFFICE of City chartered 
accountant — varied practice — have vacan- 
cies for qualified audit staff. Why commute? 
Salary £5,000 to £6,500.— Write with career 
details to Wright Stevens & Lloyd, 21 
Verulam Road, St Albans, Hertfordshire. 





SEMIL-SENIOR AND 
SENIOR ASSISTANTS 

We are a friendly, hardworking and 
rapidly expanding two-partner firm of 
chartered accountants, situated just 
beside the British Museum. We require 
a semi-senior and a senior assistant. We 
are offering salaries, depending on age 
and experience, up to £5,000 p.a., 
luncheon vouchers, four weeks’ annual 
Holiday, and good prospects of advance- 
ment for the right person. Applicants 
need not be necessarily qualified, but 
should have passed some of the ex- 
aminations of a recognised accountancy 
body and should have a minimum of 
three years’ experience, which should 
have included incomplete records. There 
is a wide range of audit accountancy 
and tax work, with particular emphasis 
on the problems of educational and 
charitable organisations. If you are in- 
terested, please write in the first instance 
to J. J. McNiff, F.c.A.. Godfrey, Lord & 
Co, 9 Russell Chambers, Bury Place, 
London WCIA 2JS. 


ST ALBANS BRANCH of City chartered 
accountants have vacancies for graduates 
or students commencing autumn 1978, 
Wide experience. Good salary and 
prospects. — Apply in writing to Wright 
Stevens and Lloyd, 21 Verulam Road, St 
Albans, Hertfordshire. 

SOUTHEND CHARTERED ACCOUN- 
TANTS require an ambitious A.C.A. as 
partner designate. Applicants should have 
substantial experience in small- to medium- 
size practice, an above-average salary is of- 
fered to the right person. — Please write in 
confidence to Box SC 5457. 
SUNDERLAND CHARTERED AC- 
COUNTANTS need A.C.A. as manager to 
groom as potential partner in well- 
established practice. Will offer excellent 
remuneration and career development. Age 
26 to 32. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 


TAXATION 


Owing to extraordinary success in 
development we have vacancies arising 
as follows: 


Reading 


A Qualified Accountant with a 
minimum of 3 years post qualifying ex- 
perience in tax — early Partnership 
prospects. Age range 27-32. 


Aldershot/Basingstoke/ 
Bracknell/Oxford 


Tax Seniors with at least 5 years in tax 
who could deal with advanced work 
directly responsible to Partners. Age 
range 25—40, 


Salaries and prospects are excellent for 
people who share our enthusiasm. 


Further particulars from Haines Watts 
Associates, Sterling House, 165/175 
Farnham Road, Slough, Berks. Slough 
30333. 














TAX MANAGER 


(Corporate, Personal, 
Research and Planning) 


London W1 e £7,500 


Well-known firm of practitioners with 
an interesting and varied portfolio are 
looking for a manager. Must be either 
Ex-Revenue (preferably T.O{H.G.) or 
grade 3) or a qualified accountant 
specialising in tax; with several years’ 
experience in professional practice. The 
practice handles all aspects of personal 
and international corporate tax plann- 
ing, and the Manager will be expected to 
carry out research for the Principal as 
well as dealing directly with clients on a 
day-to-day basis. 
Ring 01-437 8483 
and ask for Norman Clark 


WEST END FIRM of accountants requires 
near qualified senior clerk. Applicants 
whose articles will have expired should have 
gained their experience with a small 
professional practice and should be conver- 
sant with all types of work undertaken by 
such a firm. Salary negotiable according to 
experience. ~ Please write or telephone 
Graham Price, Graham Price & Co, 114 
New Bond Street, London WIY 9AB. 
01-409 1920. 

WEST END PRACTITIONER with smart 
offices, interesting clientele requires young 
intelligent, personal assistant able to prepare 
fine deal direct with clients. — Write ex- 
perience, salary, ete. to Box WE 5378, 
WEST MIDLANDS CHARTERED AC- 
COUNTANTS require chartered accoun- 
tant as manager of incomplete records sec- 
tion. Considerable scope for initiative in 
pleasant country area. — Box WM 5380. 
WILTSHIRE CHARTERED ACCOUN- 
TANTS have permanent vacancies for 
senior clerks experienced incomplete 
records and taxation. Attractive negotiable 
salary. — Box WC 5382. 

YOUNG QUALIFIED OR PEII 
FINALIST. — Exciting opportunity leading 
to London-based partnership for right appli- 
cants. Initially responsible for audits, etc, in 
Central and South London. Drive and 
ambition to control own destiny of 
paramount importance. — Please apply in 
first place to K, V. Parker, F.c.a, Parker, 
Challis & Arbenz, Chartered Accountants, 
82 Queens Road, Brighton BNI 3XE 
(Tel. (0273) 202211). 


£6,000+ 


Expanding West End practice require 
young qualified accountant to manage a 
section of clients many of which are in 
North West London. — Phone 01~828 
8818/6839. 





TRAINING CONTRACTS 





"ARTICLES/TRANSFERS to £3,150. 


Pembroke & Pembroke operate a national 
service, -- Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01-236 0011. 


CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


.« The publishers cannot guarantee insertion on any specified date, but every effort is made 


to comply with advertisers’ requirements, 
. The publi: 


shers will not be held liable for any loss occasioned by the failure of any 


advertisement to appear from any cause whatsoever, 


ı The publishers will 
any consequences arising therefrom, 


not accept responsibility for printing errors which may appear or for 


. Box number addresses must not be used for the receipt of original documents, goods or 
payments of any kind, nor are they available for the distribution of circulars or can- 


vassing matter. 


ny letter is liable to be opened for examination of its contents, 


. The right is reserved to refuse, cancel, Suspend publication, or alter any advertisement 
which in the opinion of the publishers does not conform with recognized professional 


standards, 
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COMMERCE & INDUSTRY 


TAXATION 
MANAGER 


International Operations 
Top salary + car 


The Quarry Products Division is highly successful in 
the aggregates industry, with diverse operations on an 
international scale. To meet the increasingly complex 
problems of taxation in a £170m+ turnover business, 
we are making a new appointment of Divisional 
Taxation Manager. The effective management of our 
corporate taxation affairs is crucial and the 
requirements of this post are correspondingly 
demanding. The Taxation Manager will operate in a 
multi company context including overseas companies, 
providing comprehensive advice and direct involvement 
in a very wide range of taxation affairs. 








































Applicants must be professionally qualified, preferably 
in Accountancy, and have at least 10 years’ in depth 
experience of corporate taxation and related areas, 
gained in industry, the profession or the Inland 
Revenue. Senior management experience is essential, 
coupled with the ability to deal effectively with 
directors, colleagues and outside agencies. 


We offer a challenging new appointment with excellent 
career possibilities in an international organisation. The 
salary and benefits package will be in line with large 
company practice, and includes a first class 
contributory pension and life assurance scheme. 


Candidates, male/female, should write cr telephone for 
an application form to: 


R.D. Symons, 
Tarmac Roadstone Holdings Ltd., 
Roadstone House, P.O. Bax 44, 
50 Waterloo Road, 
Wolverhampton WV1 4RU. 
Tel: Wolverhampton 22411, Extension 394. 


MANAG 


ROADSTONE 










Le 
Te 
TET 



















SALARIES AND LOCATIONS 


Advertisers are invited to state in their advertisements the approximate 
salary range that they are prepared to give or require, and also their 
geographical location. 

This will greatly assist those who propose answering advertisements 
and possibly avoid much unnecessary correspondence between 
advertisers and applicants. 





Taxation Specialists 


required for professional offices in Alresford, Hants and 
Billingshurst, Sussex. Interesting and varied work on all 
aspects of personal tax. A good salary will be paid, 


together with attractive fringe benefits. Please write 
under private and confidential cover with full par- 
ticulars of age, experience and career to date to Mr J. 
P. Wilson, Wilkins House, 36 Station Road, 
Billingshurst, West Sussex. 





Ennia Insurance Company (UK) Limited 
EDENBRIDGE 


The Edenbridge offices are less than two minutes walk from Edenbridge 
Town Station and five minutes from Edenbridge Station. In addition, there 
are frequent bus services from the local areas. 





Benefits include subsidised staff restaurant, choice of starting and finishing 
times, and after a qualifying period, subsidised mortgage facilities, free life 
assurance/pension and private patients scheme. 


Senior 
Book-keeper/Accountant 


We are looking for a mature book-keeper or accountants supervisor to co- 
ordinate the activities of our Revenue Accounting section. The section is 
part of our Statistics and Revenue Accounts unit and the successful can- 
didate will report to the manager. 


Ideally we would like a person between 35-45, who has considerable ex- 
perience of running a small section engaged in the preparation of manage- 
ment returns and similar information. 


Salary is negotiable but for the right candidate is unlikely to be less than 


For further details or an appiication form please contact: 


Miss Christine Griffin 
Ennia Holdings (UK) Ltd 
Ennia House 
Edenbridge 

Kent 


Tel. No.: Edenbridge 865211. 








Assistant Accountant 
required at 


World Headquarters of 
International Organisation 


Duties include assistance with the preparation of 
consolidated annual accounts and provision of routine 
accounting information. 


Applications are invited from persons in the age range 
22-40 years. Young candidates should be in the process of 
obtaining a recognised accounting qualification; older 
applicants should have requisite experience. 


The modern office is situated in the West End and good 
conditions of employment are offered. Commencing 
salary is negotiable within the range £4,000 - £5,500. 


Written applications giving brief details 
of education, experience, etc., 
to Chief Accountant, International Wool 
Secretariat, Wool House, 
6/7 Carlton Gardens, London SWLY 5AE. 


PURE NEW GJOO. 





THE ACCOUNTANT, May 25th, 1978 





MANAGEMENT 
ACCOUNTANT 


We are a plastic film manufacturing Company based in a 
very pleasant Lincolnshire market town and seeking a 
Management Accountant capable of succeeding to a more 
senior post in the Company within two/three years. 


The successful candidate will monitor all the Company's ac- 
tivities and set up financial-economic information systems to 
ensure that management decisions are based on the most 
timely, relevant and detailed information. The formulation of 
authorisation procedures to improve effective delegation 
and clarify accountabilities, the co-ordination of planning ac- 
tivities and aspects of insurance, financing and investment 
will form part of the brief. 





Medium- and long-term prospects are excellent and a com- 
prehensive package of first-class benefits includes the use of 
a Company car and a starting salary which will be attractive 
to those at present earning £7,500 per annum. 


No particular age parameters are being specified. 


Applicants should write, giving sufficient detail to obviate 
the need for an application form, to: 


The Company Secretary 
C. K. Addison Ltd 
Brackenborough Road 
Louth 

Lincolnshire LN11 O0AX 





ACCOUNTANT / BOOK-KEEPER re- 
quired as assistant to company director in 
group of companies within the motor and 
machine tool trade based in St Albans, 
Hertfordshire. Five-day week, four weeks’ 
annual holiday and up to £5,000 per annum 
depending on age and experience. This is a 
new position with excellent prospects. — Ap- 
ply in writing with full details of career to 
date to Thickbroom Coventry & Co, Char- 
tered Accountants, 35 Eleanor Cross Road, 
Waltham Cross, Herts. 





ASSISTANT ACCOUNTANT 
REQUIRED 


For dealing with the expanding financial 
affairs of a large family. Must be 
qualified by examination or experience 
in dealing with UK and foreign personal 
and trust taxation. Statutory books and 
taxation of small close companies and 
trust administration knowledge of UK 
and foreign banking and venture capital 
Financing also required. First-class non- 
contributory pension and sickness 
scheme. Salary negotiable. Possibility of 
accommodation. Present staff of five 
work in family office, situated in North 
West Kent. — Box AA 9137. 





PARTNERSHIP SECRETARY/ 
ACCOUNTS MANAGER required by 
West Suffolk solicitors. Suit qualified 
accountant or senior. Salary £6,000 or 
according to experience. Contributory pen- 
sion scheme. — Write Box PS 5377. 


Please mention this 
Supplement when 


answering 
Advertisements 





Taxation Accountant 
Banbury 


Alcan Aluminium (UK) Ltd., one of Europe’s leading aluminium companies, 
seek a Taxation Accountant for the Group Taxation Department in Banbury. 


The successful candidate will research and assist in the development of tax 
Strategies for the Group, for which a thorough knowledge of all aspects of 
company taxation is essential. An accounting and/or taxation qualification 
would be advantageous. 


We offer an attractive salary, dependent on experience and qualifications. 
Generous benefits include assistance with re-location expenses, where appro- 
priate. Banbury is a pleasant market town situated on the edge of the Cotswolds 
within easy reach of London and the Midlands, and with the added benefit of 
relatively low-cost housing. 


For an informal discussion, please telephone F. A. Crowdson, Group Taxation 
Manager, on Banbury (0295) 4545, or write to him at Alcan Aluminium (UK) 
Ltd., Alcan House, South Bar, Banbury, Oxon OX16 9XJ. 


ALA 


... everything from aluminium 
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“AUDITORS ONT 
PHONE FOR you 
MR. BICKERDYKE.’ 


BuT "M NOT READY! 
THE BOOKS AREN'T 
WRI EN Ue... 

ING NEXT MO 
wou aio NH 





BUT: WAIT A MINUTE 


TEMPORARY 

ACCOUNTING 
PROBLEMS RING 

01-353 5624 


ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V 6AA 
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CROYDON 


E The Trafalgar House Group, an International 





Group of Companies with interests in 
Construction, Civil Engineering, Hotels and 
Shipping have a vacancy for an Accountant to 


§ join its well established Internal Audit 


Department. 


Responsible to the Chief Internal Auditor he/she 
will undertake a wide range of assignments 
throughout the Group offering a varied pattern of 
work which is aimed at career development 
within an industrial environment. Although the 


post is based in Croydon a certain amount of 
travelling will be necessary both at home and 


# overseas and on the Group's passenger ships. 


The person appointed is likely to be either a 
young qualified accountant seeking to broaden 
his/her experience or an older person thoroughly 


experienced in Audit work. 


A competitive salary will be negotiated and 
prospects of promotion are good. A Company Car 
will be provided and we offer the normal range of 
large company fringe benefits. 


Please write or telephone for application form to:- 


Mirs. J. Heaton, Personnel Manager, 
T.H.I. GROUP SERVICES LTD., 
681, Mitcham Road, Croydon, CR9 3AP. 
Tel: 01-689 2266 Ext. 2383 








OFFICIAL 
APPOINTMENTS 


Inner London Education Authority 


PADDINGTON COLLEGE 
Saltram Crescent, London W9 3HW 


BUSINESS & 
SECRETARIAL STUDIES 
DEPARTMENT 


Part-time teachers are required from Sep- 
tember 1978 for day and/or evening engage- 
ments in this rapidly expanding Depart- 
ment, to teach TYPEWRITING, 
CLERICAL DUTIES, BOOK-KEEPING, 
BUSINESS CALCULATIONS, etc., to 
clerical courses and a variety of subjects to 
ONC BUSINESS STUDIES courses. 








Please write to Norman Hine, Head of 
Department, offering appropriate subjects 
and dezails of qualifications and experience, 
specifying availability, etc. 
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y ot the centre of big business 




















OVERSEAS 


TRINIDAD & 
TOBAGO NATIONALS 


Price Waterhouse & Co, Trinidad 
and Tobago firm, have vacancies 
in their audit department and 
invite apalications from recently 
qualified accountants interested 
in returning home. 


Write to: 


H. P. Ganteaume 
Price Waterhouse & Co 
P.O. Box 313 


í ‘Port of Spain 








Trinidad, WI. 


Please mention this 
Supplement when 


answering 
Advertisements 














THE NEW SOUTH WALES 
INSTITUTE OF TECHNOLOGY 
SYDNEY, AUSTRALIA 


FACULTY OF BUSINESS STUDIES 


The New South Wales Institute of Technology is a corporate institution es- 
tablished to provide a wide range of professional courses for those entering or 
already employed in industry, government and technological fields. The Faculty of 
Business Studies currently offers a Business Degree with concentrations in Ac- 
counting, Marketing, Operations Management and Public Administration. In addi- 
tion a Graduate Diploma in Accounting and the Graduate Diploma in Personne! 
ManagemenvIndustrial Relations were introduced in 1977 and it is anticipated 
that expansion of graduate courses will proceed in the near future. Total current 
enrolment in the Faculty approximates 2,600 students. Applications are nov: in- 
vited for the following academic positions. 


SENIOR LECTURER IN ACCOUNTING 


Applicants for this position must possess a higher degree with a major interest in 
accounting and should preferably have an interest in the financial accounting/audit 
or management accounting/systems areas. In addition, sound professional ac- 
counting experience in public accounting, commerce or government is sought. 
Teaching experience at tertiary level is desirable. The position carries responsibility 
for providing academic leadershis in the School in appropriate disciplinary areas, 
ang D undertaking specific administrative duties within the School and the 
aculty. 





LECTURER IN ACCOUNTING 


Applicants for the lectureship in the School of Accounting should possess an 
honours degree or a higher degree majoring in Accounting; candidates with lectur- 
ing experience at a university or other tertiary institution and with professional or 
commercial experience will be given preference, Applicants without an honours or 
a higher degree may apply if they have made significant progress towards a higher 
degree and have substantia! experience in a tertiary institution or in the profession 
cr commerce. 


VISITING LECTURESHIP IN ACCOUNTING 


Several visiting lectureships in Accounting. will be available during the next three 
years for contract periods of one year with commencing times negotiable to suit 
the School and the applicant. Qualifications for this position are broadly similar to 
those for a lectureship in Accounting described above. Visiting lectureships are 
usually for a period of two semesters and salary level is equivalent to that of a per- 
manent employee. Fares are provided on the basis of one return economy class air 
fare per semester of appointment. 


SENIOR LECTURER/LECTURER IN FINANCE 


Applicants should possess post-graduate qualifications in a major field of Finance 
and have had teaching experience. The successful applicant will be wel! qualified 
in firance studies and have a sound quantitative background. Practical experience 
in business or government is desirable. The duties of the appointee will include 
lecturing and co-ordinating in one or more subjects such as Financial Manage- 
ment, Financial institutions, Intemational Finance, and Investment Analysis and 
Portfolio Management. 


VISITING LECTURER IN FINANCE 


The Schoof of Finance and Ecoromics has a position vacant for a Visiting Lecturer 
in Finance. The applicant should possess graduate qualifications in Finance and 
have had some teaching experience together with practical experience in business 
or government. The duties of the appointee will include lecturing in one or more 
subjects such as Financial Management, International Finance and Investment 
Ana ysis and Portfolio Management. The visiting lecturer could be appointed for a 
one or two year period. Fares are provided on the basis of one return eccnomy 
class air fare per semester of appointment. 


teaser 


Salaries are in the following ranges: 


Senior Lecturer — $A20,104-$23,432 p.a. 
Lecturer — $414,984—£19,684 p.a. 


With permission of Council academic staff are permitted to undertake limited con- 
sult ng work. 


Fares and a contribution toward removal and initial accommodation expenses are 
provided for overseas appointees not on a visiting basis. A Housing Loan Scheme 
is also available. 


Applications close on July 21st. 1978. Applicants should arrange for three con- 
fidential referees’ reports to arrive by the same date. Applications should include: 
address; telephone number; personal particulars; documentary eviderce of 
qualifications; work and teaching experience; affiliations; publications; research 
work undertaken and the names and addresses of the referees contacted. Applica- 
tiors and referees’ reports are to be sent to: 


The Agent-General 
N.S.W. Government Offices 
66 The Strand 
London WC2N 512, England 


= 
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PARTNERSHIPS 
AND PRACTICES 


PRACTICE DISPOSAL 


MERGERS & ACQUISITIONS 
BUSINESS TRANSFER.. 


RESOURCE MANAGEMENT ASSOCIATES 
PO BOX 100 CHELMSFORD ESSEX ENGLAND 
0245 81166/59348 TELEX 995411 


\. B. OSMAN & COMPANY LTD 
wrovides tax advisory services to accoun- 
ants and seeks association with prac- 
itioners throughout the UK. — For details 
lease phone 01—623 6150. 

\ BRIGHT YOUNG chartered accountant 
vith all-round experience seeks partnership 
vith sole practitioner or small firm. Capital 
wailable. Would also consider subcontract 
vork and temporary assignments. — Please 
eply to Box AB 5306. 

ACCOUNTANT in Central London wishes 
o dispose of practice consisting of fees of 
'7,000 plus, on a cash basis. — Telephone 
vir Ross 01-722 6678 or 01-586 2844. 
ACCOUNTANT SEMI-RETIRING 
vishes to dispose of town practice (South 
West England) G.R.F. £20,000. Price 
335,000. — Box AS 5469. 
\CCOUNTANT’S PRACTICE for dis- 
yosal, established thirty years, North West 
ondon. G.R.F. £15,000. Suit Christian ac- 
‘ountant with nucleus, requiring office ac- 
‘ommodation. — Offers to Box AP 5359. 
\N ABLE, experienced and methodical 
Z.A. required by well established F.C.A., 
-ondon NW, with a view to partnership 
fter short trial period. The practice includes 
nany substantial companies and has an ex- 
ellent potential. — Write Box 5432. 

\ NATIONAL FIRM of chartered accoun- 
ants in Nigeria, with offices in Lagos and 
wroposing soon to open offices in 
faiduguri, Kano and Ilorin, wishes to 
liscuss a mutual representation arrange- 
nent with a firm .n the United Kingdom. A 
yartner will be willing to travel to the United 
<ingdom for preliminary discussions with 
wractitioners. — Replies may be made to: 
Yadeinde Oshodi & Co, P.O. Box 7352, 
-agos, Nigeria. 

\ SOLE PRACTITIONER in North Lon- 
lon with a rapicly expanding practice is 
eeking a merger with another firm or in- 
lividual in a similar position. — Box AS 
i412. 

3RIGHTON. — Two-partner firm with fees 
€ £75,000 seek association, with a view to 
imalgamation with a progressive practice. — 
3ox BT 5347. 
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BIRMINGHAM OPPORTUNITY for 
young A.C.A. 26-33 with good general 
practice and tax experience. Appointment 
as manager for establishment of new office 
with accountants. Moving into West 
Midlands area. Partnership after suitable 
probationary period. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 


CERTIFIED ACCOUNTANT (LON- 
DON SW8) seeks bright young qualified ac- 
countant/or finalist with good exam record 
to manage own block of clients. Partnership 
after twelve months, no capital required. Ex- 
perience in a small practice is an 
ESSENTIAL requirement. Salary up to 
£7,500 p.a. ~ Ring 01~735 3532. 


CHARTERED ACCOUNTANTS seek 
block of fees £5,000-£10,000 in SE 
London/Kent area. — Box CA 5423. 


CHARTERED ACCOUNTANTS seek 
block of fees or subcontract work. East 
Midlands/Derbyshire area. — Box CA 5414. 


CHARTERED ACCOUNTANT (33), 
with wide general practice experience seeks 
partnership with sole practitioner or small 
firm in, or within 20 mile radius of 
Wolverhampton. Own nucleus and some 
capital available. ~ Box CA 5440, 


CHESHIRE CHARTERED 
ACCOUNTANTS wish to acquire practice 
in North Staffordshire, North Shropshire or 
Cheshire. Flexible arrangements including 
provision for current proprietor to remain 
for period prior to retirement. — Box CC 
5384. 


EASTBOURNE AREA, expanding local 
firm of chartered accountants would be in- 
terested to hear from sole practitioner or 
small partnership within 25 mile radius of 
Eastbourne with a view to acquisition or 
merger. — Box EA 5439. 


ENFIELD, MIDDLESEX, CHARTERED 
ACCOUNTANTS, wish to purchase for 
cash a practice based within a ten-mile 
radius with G.R.F. up to £40,000. ~ Box 
EM 5375. 











GREATER MANCHESTER 


A medium-sized firm of Chartered Ac- 
countants with offices in several loca- 
tions, including Manchester, is in- 
terested in acquiring additional work in 
that area. 


The present practice is geared mainly, 
but not exclusively, to private limited 
company clients, and the partners are 
determined to continue to provide a per- 
sonal service whilst exploiting the ad- 
vantages of a large unit. 

Practitioners wishing to retire or con- 
templating a merger are invited to reply 
to Box GM 9124. 





GREATER MANCHESTER AREA. — 
Practice required within radius of twenty- 
five miles of Manchester city centre. Gross 
fees up to £40,000. Excellent terms offered 
and if necessary suitable arrangements 
made. ~ Write to Box GM 5383. 
GUILDFORD based 32 year old A.C.A., 
A.T.LI. seven years qualified seeks 
partnership with sole practitioner or small 
firm. Would also consider subcontract work 
and temporary assignments. — Box GB 
5426. 

IS THERE A YOUNG CHARTERED 
ACCOUNTANT in North-west Kent with 
existing nucleus who would like to acquire 
leasehold premises jointly with overbur- 
dened young chartered accountant with a 
view to eventual merger? — Box IT 5389. 
LEICESTER SOLE PRACTITIONER 
with a rapidly expanding practice, current 
G.R.F. £30,000 is seeking merger with 
another firm or individual in similar posi- 
tion. — Box LS 5466. 

LONDON ACCOUNTANTS with own 
mini-computer for processing clients wages, 
sales ledger and incomplete records have 
capacity for further work. We would like to 
hear from practitioners who are dealing with 
similar work by hand in order to come to a 
mutually beneficial arrangement. — Box LA 
5391. 

LONDON ASSOCIATES. — Three-partner 
firm of chartered accountants based in 
Brighton with significant London clientele 
are interested in association with London- 
based firm of like size, in Victoria or nearby 
location. Total flexibility. — Please write or 
telephone K. V. Parker, F.c.A. Parker, 
Challis & Arbenz, 82 Queens Road, 
Brighton BNI 3XE. (Tel. (0273) 202211.) 
MANCHESTER CENTRAL. — Expanding 
office of chartered accountants would like to 
hear from practitioners wishing to ease suc- 
cession or work-load problems. Acquisition 
or merger. ~ Box MC 5372. 
MANCHESTER CHARTERED 
ACCOUNTANTS with facilities available 
for one or two additional partners and staff 
invite contact from interested parties with a 
view to possible merger. — Box MC 5356. 
MID-ESSEX FIRM of certified accoun- 
tants rcquire a qualified accountant as 
prospective partner in expanding practice. 
Please give particulars of experience, 
qualifications and age. Would also consider 
a merger arrangement. — Box ME 5413. 
NORTH MANCHESTER ACCQUN- 
TANTS wish to acquire practice(s) in 
same general area or blocks of audits. 
Mergers considered. Flexible arrangements 
for purchase. — Box NM 5468. 





Practice Wanted 
G.R.F. £25,000-£60,000 
within 60 miles Sheffield 


C.A.s with over 20 years combined 
practice experience currently employed 
as managers with one of the longer In- 
ternational practices believe they have 
the acumen and drive to succeed in a 
small practice and are prepared to con- 
sider any scheme. Finance arranged to 
suit all requirements. — Box PW 9144. 











RESOURCE MANAGEMENT ASSOCIATES 
P.O, BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


PRACTICES FOR SALE 


We have been retained to dispose of the 
following practices and invite inquiries. 
When replying kindly indicate whether it 
will be permissable for us to request our 
client to contact you in strict confidence 
for a preliminary discussion. We would 
appreciate receiving your home telephone 
number to ensure the necessary privacy. 


Glasgow c. £30,000 G.F. 

S. Essex c. £22,500 G.F. 

S. Hants c. £32,000 G.F. 
W. Midlands c. £60,000 G.F. 


PRACTICES REQUIRED 


The advantage of our service’ is that we 
often identify practices before they are 


§ placed on the market and thereby save 


considerable time, effort and cost. The 
confidentiality of our research and the 
fact we are retained to acquire make it 
easy for potential sellers to explore the 
matter because they have nothing to lose. 


W1 or WC1 to £30,000 
Merseyside to £30,000 
Guildford to £50,000 
Bedford to £50,000 
Kings Lynn to £50,000 
Peterborough to £50,000 
Swansea to £20,000 
Mid-Wales to £10,000 
Northants to £35,000 
W. Country to £50,000 


MERGERS REQUIRED 


Successful mergers are often the catalyst to 
fast organic growth and have numerous ad- 
vantages, such as wider geographical 
representation, economies of scale, and 
pooner operating flexibility. Mergers can 

e achieved without a capital outlay and 
the combined resources only enhance the 
firm's own future development prospects. 


By Leicester Practice 
By Bristol Practice 
By Sheffield Practice 
By Manchester Practice 
By W. Yorks Practice 


PRACTICE EXCHANGE 


We assist practitioners who wish to effect 
an equitable exchange of their practice or 
block of fees for reasons of relocation, 
emigration, rationalisation and pendin 
retirement etc. The confidential researc 
and co-ordination services of RMA 
ensure that clients derive the optimum 
personal and financial benefit prompily. 


S. Sussex for S. Yorks 


BUSINESS TRANSFER 


Professional, Commercial, Industrial and 
Institutional concerns wishing to acquire 
merge or dispose of business are invited 
to contact RMA in strictest confidence. 
References available on client's request. 
Identity not disclosed without permission, 
A commission wilt be paid to accountants 
who introduce business transfer cases. 


Practice disposal, merger and acquisition 
services throughout the United Kingdon. 
We seregate the serious from the curious. 
References available on client’s request. 
Identity not disclosed without permission. 
Kindly write or telephone. (24-Hr Service.) 
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RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 
EEE 


PRACTICE DISPOSAL 


Uf you are suffering from staff problems 
poor health, overwork, strained relation- 


ships, and wish full/part retirement or 
withdrawal we can assist you to reap the 
maximum yield from your exertion and 
investment over the years, Also individual 
partners wishing to retire/withdraw can 
be helped to realise their equity share. 


TIMING OF A DISPOSAL 


The best time to sell is when you and the 
practice are at their prime. The factors 
to weigh are: at present there is strong 
demand, the price muldple continues to 
erode and action taken now could avoid 
confusion, embarrassment and worry in 
the event of sudden illness or decease. 
Contact RMA for an impartial discussion. 


PARTNER — THAMES VALLEY £8,000. 
Multi-branch provincial firm with inter- 
national bias and continental office seek 
C.A. familiar all aspects of general practice. 
Similar openings Reading, Wycombe. Con- 
tact Pembroke & Pembroke. ~ Telephone 
01~236 0011. 

SMALL PRACTICE or block of fees re- 
quired in Merseyside area, — Box SP 5465. 
SOUTH WEST HERTS. — Sole prac- 
titioner requires chartered accountant to 
take responsibility for busy office. Good 
salary and partnership prospects offered to 
the right man. — Box SW 5441. 

SUSSEX (CENTRAL COAST). — Excess 
fees of £15,000 for sale, within a merger 
arrangement, to sole prac- 
titioner/partnership wishing to form a larger 
unit. ~ Box SC 5348. 

WILTSHIRE CHARTERED 
ACCOUNTANTS require young chartered 
accountant for expanding practice. Ex- 
perience taxation and incomplete records 
preferable. Salary negotiable. Varied and in- 
teresting work with partnership prospects 
for the right person. — Box WC 5381. 
YOUNG FIRM of certified accountants, 
with expanding practice in the City of Lon- 
don and Middlesex, is looking for a small 
practice, or group of fees, in the area south 
of the Midlands, best areas are Bourne- 
mouth/Southampton or North and West 
London and outer suburbs. Capital is 
available but any arrangement would be 
considered. — Please reply to Box YF 5230. 





SUBCONTRACT WORK 





WEST END FIRM of accountants seek 
subcontract staff to work from complete 
records. — 01-439 3741. 


ACCOUNTANT (qualified), many years’ 
experience in profession, seeks subcontract 
work, London or SE., will collect and 
deliver, one-third of fee charged or by 
arrangement. — Box AQ 5442. 

A.C.A. (27) with good experience in small 
audits, incomplete records and taxation 
seeks subcontract work. Prompt collection 
and delivery in London and South East. 
Reasonable fees. — Please write Box AC 
5470, 
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DISPOSAL ADVANTAGES 


Enjoy involvement but less responsibility. 
Liberty to follow cherished arvestments, 
Acquire capital and mitigate Income Tax. 
Often the new entity offers more scope. 

void trouble in event of illness or death. 
We maximise results you retain initiative. 
identity not disclosed without permission. 
RMA avoids client and staff unsettlement. 


PRACTICE VALUATION 


Practice valuation given for assessing 
the equity share of incoming or outgoing 
Partners, practice disposal, acquisition or 
merger and also for internal appraisals. 
Confidentiality is assured and immediate 
personal service given at reasonable cost. 
Valuations are prepared within seven days. 
For action ring 0245 81166 day or night. 


THE ADVISORY SERVICE 


Practitioners contemplating disposal and 
who need help to evaluate the advantages, 
hazards, timing, pricing, staffing and 
their own personal requirements, can be 
visited by us for a confidential discussion. 
The fee for this service is pre-agreed and 
is fully deductible in the event of a sale. 
For action ring 0245 81166 day or night. 





A.C.A. seeks subcontract arrangement in 
profession on part-time basis. Good ex- 
perience in all aspects of professional work. 
Work during normal office hours on 
premises or can collect and deliver. Areas — 
South London, Surrey, Sussex and North 
Kent. — Box AC 5415. 


ACCOUNTANT, thirty vears’ experience 
(fifteen years’ subcontracting to the profes- 
sion), recently moved London to Lancaster, 
requires subcontract work with continuity. 
North-West Lancashire, Cumbria, 
Yorkshire areas. Collect and deliver. — Box 
AY 5373, 


A CHARTERED ACCOUNTANT 
(F.C.A.) having varied experience in all 
fields, available for subcontract work and 
temporary assignments. Please contact 
immediately. — Box AC 5307. 


ALL YOUR WAGES problems handled 
expertly anc economically. Comprehensive 
reliable P.A.Y.E. service. Boon to accoun- 
tants and ckents alike. London and provin- 
cial enquiries welcome. — 01-954 3913. 


BIRMINGHAM F.C.A., highly experien- 
ced, available for subcontract work in 
general or specialised fields. Prompt service. 
~ Box BF 5443. 





BACK DUTY CASES 


Chartered accountant, F.T.I.I. with ex- 
tensive experience in Back Duty seeks 
to carry out assignments on behalf of 
practitioners. — Please contact Box BD 
9133 for initial discussion without 
obligation. 


CHARTERED ACCOUNTANT offers in- 
complete records completion service using 
mini-computer. All records remain in your 
office. — Box CA 5361. 


ESTATE AND TRUST ACCOUNTS. - 

Experienced chartered accountant seeks 

subcontract work preferably in London and 

Ai arezs to work at home. — Box EA 
lL 


KENT CHARTERED ACCOUNTANT 
seeks subcontract work, very experienced in 
incomplete records. £3 per hour. — Please 
write Box KC 5427. 


SOLE PRACTITIONER seeks subcontract 
work in Greater London area. Extensive ex- 
perience in large and small company audits, 
taxation and incomplete records. — Box SP 
5450. 





TAX WORK REQUIRED ON 
a Subcontract Basis 


A.T.LI. Finals Student Ex T.O. (HLG.) 
Inland Revenue circa 4 years’ experience 
and with four years’ experience with 
professional firms. Taxation of foreign 
nationals in U.K. and U.K. nationals 
overseas particularly welcome. — In first 
instance please reply Box TW 9024. 








SALARIES 
AND LOCATIONS 
Advertisers are invited to stat2 in their 
advertisements the approximate salary 


range that they are prepared to give or re- 
location, 


quire, and alsa their geographic 


This will greatly assist those wha 
Propose answering advertisements and 
possibly avoid much unnecessary tor- 
respondence between advertisers and appli- 
cants. 





SITUATION 


S WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01—236 0011 (London) or 
021-236 5513 (Birmingham). 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, 
etc. Qualified, competent personnel 
available. Lowest competitive rates. — 
Call Barbara Kenton today at 01—493 
9441. Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 





ACCOUNTANT F.S.C.A. (aged 50) — ex- 
tensive experience in professional and in- 
dustrial accountancy covering banking, in- 
surance, export/import, shipping, airfreight, 
construction, distributive trade presently 
employed since 1970 by a London company 
of clothing importers with a £5 million turn- 
over in the capacity of chief accountant at a 
salary of £10,000 per annum responsible to 
the directors for the preparation of budgets, 
management accounts and entire company 
administration, seeking alternative position 
in the London area as the company is mov- 
ing to the Midlands. ~ Box AF 5392. 

A CHARTERED ACCOUNTANT 
(F.C.A.) with lots of experience at all levels, 
available for short- or long-term, either in 
profession, commerce, or industry. — Please 
write to Box AC 5308. 

A CHARTERED PEII FINALIST with 
eight years experience in the preparation of 
accounts, audit and tax computation seek 
position in or around London. — Please 
reply Box AC 5429. 

FIVE YEARS IN PROFESSION. — 
Awaiting PEI result, wide experience in ac- 
counts, auditing, taxation. Seeking position 
in chartered or certified firms. — Box FY 
5449. 





MALAYSIAN CHINESE, male, age 24, 
with five years’ experience in auditing, seeks 
suitable position in medium or large firm. — 
Box MC 5364. 

NEWLY QUALIFIED A.C.A. — Inter- 
national firm training. 27. Graduate. Seeks 
general practice experience in a small or 
medium practice. London or provinces, 
Minimum salary £6,000. — Box NQ 5452. 
OUT OF ARTICLES, took PEI, 
experienced in small- and medium-sized 
audits and incomplete records, seeks 
responsible position in small- or medium- 
sized firm. — Please write to Box OO 5374. 








-| ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas, 


PRACTITIONERS SERVICES 
BUREAU 







Employment Agency Business 
6 Clements Road, Ilford, Essex 
01—553 2184/5 
Freelances and Job Applicants required 
also. 











TRAINING CONTRACTS 





GRADUATE over 25 seeks articles with 
C.A. firm. — Box GO 5471. 
MALAYSIAN STUDENT, aged 23, 
awaiting May °78 PEI results, seeks transfer 
to a firm in or around London. More than 2 
years’ training contract unexpired and prin- 
cipal’s consent obtained. — Box MS 5448. 
M.Sc. IN ADMINISTRATIVE 
SCIENCES appearing certified professional 
Sec. I in June seeks training in the profes- 
sion in London. No previous accountancy 
experience. — Box MS 5472. 

PEI STUDENT seeks transfer of articles. 
24 years’ experience. Appeared PEI May 
78. — Box PE 5446. 





SERVICES 








COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited com- 
panies formed or ready-made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01—359 3387). 

COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. ~ 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01-546 1471. 
READY-MADE COMPANIES £86 in- 
clusive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 





THE ACCOUNTANT, May 25th, 1978 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85, INCLUDING VAT, Fees, Books, Share Certificates, Seal, 


A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel, 01-353 1441 





Ring any day — any time — 24 hour service 





Nameplates 


made in 


Interchangeable “Registered Office” wel Y | 
Boards and Signs also supplied quickly. 


Austin Luce & Co Ltd 


2K COMPANY FORMATIONS 
(U.K. & OVERSEAS) 

SK SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Te : 01-930 4567 
















BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 


for quality 


Jormatians, reprints, ready- 
mades 
38—40 Featherstone Street 
London EC | 
91—25! 0344 


LIMITED 
COMPANIES 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpations 
Gta ORDON ECT 


TAXATION, May 27th, 1978 







59 College Road, Harrow, Middlx. 
























ys! Rubber Stamps too! 
day estimates; 
Telephone urgent orders. 


Tel: 01-864 7342 


READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 





SAME-DAY COMPANY SEARCHES 
£2-70 inclusive 


SAME-DAY READY-MADE 
COMPANIES 
£78-30 inclusive 


SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane, London EC4N 1SJ 
01-236 2970 








LIMITED COMPANIES 


NEW FORMATIONS £80 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 





MORTGAGES 


ABANDON CHASING THAT 
MORTGAGE, — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5—7 Muswell Hill, 
London N10 (01-883 9595). 
CLOUDFORD LIMITED, mortgage 
brokers, 17—19 Archway Road, London 
N19 3TX. Tel. 01—272 3727 for first and 
second mortgages on residential and 
business properties —— also remortgages. 





A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages. commercial loans, ete. 


Personal service. 


20 years” 
Members of the Corporation of Mortgage and 
Finance Brokers. 


experience. 


ROWE CHARLES & CO LTD 
Hili House, Wembley, Middx HA9 SLD 


01-908 3434 








100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000, Re-mortgage and in- 
vestment property mortgages also available. 
~ Contact Callander Securities Ltd, 15 Fish 
Street Hill, London EC2R 6EP (01-623 
2844). 





MISCELLANEOUS 








PERSONAL 


ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — Ac- 
countants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 
BACHELOR SHORT COURSE IN 
ESSENTIAL COOKING. Central London, 
evenings. £20. — 01-581 3566 (day). 
FIND FRIENDSHIP, LOVE OR 
MARRIAGE. — All ages, areas — free 
details from: Dateline Computer Dating, 
Dept AHI, 23 Abingdon Road, London 
W8. 01-937 6503. 








BUSINESS 
OPPORTUNITIES 


PROPERTY DEALING and development 
company required with agreed tax losses of 
up to £500,000. It is essential that the 
current level of trading is sufficient to justify 
the carry forward of losses on a change of 
ownership. — Box PD 5416. 








BUSINESS PREMISES 


CHARTERED ACCOUNTANTS have 
West End office space available. Convenient 
location, modern accommodation at a 
reasonable inclusive rental. ~ Box CA 5444. 
CHARTERED SURVEYORS, Ilford Cen- 
tre, in recognized professional location, seek 
professional firm to share office accom- 
modation of approximately 1,275 sq. ft. — 
Please telephone Shaw/Barrable on 01-518 
0131. 





available in excellent location in Victoria. 
Convenient for transport. Suites and rooms 
of various sizes. Suit small firm of accoun- 
tants. Take advantage of very reasonable 
rental. — Telephone 01—730 8284. 





OFFICE MACHINERY 
AND EQUIPMENT 


LATERAL FILING CABINETS 6 ft x 3 
ft. 200 new files with extra long identifica- 
tion tags in four rails £65. Boxes of lateral 
files 50 per box new £8 per box, also filing 
cabinets, foolscap — chairs, etc. — 01-462 
3939. 





and special blocks seven-ten days. Also 
daters, company seals, pads, ink, etc. Com- 
petitive prices. — F. H. Greenhalgh, Univer- 
sal Buildings, Garnet Street, Stockport SK1 
3AR. Tei. 061—480 3826. 





STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 














RATES AND 


INFORMATION 


A minimum charge is made for each 
advertisement which covers up to five 
lines (approximately twenty-five words). 
Additional lines (approximately five 
words) are charged pro rata. 
SEMI-DISPLAYED advertisements are 
charged per single column cm to the 
nearest 5 mm (1 in. x 2-5 cm approx- 
imately). 

CONCESSIONAL RATES per insertion 
are also quoted. These are given for 
advertisements to appear in three or 
more consecutive issues. They cannot be 
applied retrospectively or for advertise- 
ments which are to appear at fortnightly 
or longer intervals. The concessional 
rates are based on THREE INSERTIONS 
FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIME 


10.30 a.m. on Monday of the week of 
publication. 
if proofs are required for fully- or semi- 
displayed advertisements copy must 
reach us by 10.30 a.m. on Thursday of 
the week preceding publication. 
Complete artwork will be accepted up to 
4.30 p.m. on Monday of the week of 
publication. 
Alterations or cancellations will be 
accepted up to 10.30 a.m. on Monday of 
the week of publication. 
These timés are subject to alteration 
when bank holidays or any other reason 
make it necessary to go to press earlier. 
Notice of any such alteration will be 
given hereunder. 








LINAGE 

ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 
lines 

per line (5 words) in 
addition 


Con- 
cessional 


Basic 


£4.05 £2.70 


81p 54p 


SITUATIONS WANTED 
(including Training Con- 
tracts Required) 
Minimum covering 5 
lines 

per line (5 words) in 
addition 


£3-30 £2-20 


66p 44p 


SEMI-DISPLAYED 
All headings: 
per single-column cm £5-40 £3-60 
(minimum 2 cm single 
column) 





FULLY-DISPLAYED 


All headings: 

per single-column cm £6-:00 £4-00 
(minimum 5 cm single 
column) 


Box numbers if required ~ Add the 
charge for one line at the relevant rate 
for each insertion. Box numbers are not 
transferable and cannot be repeated ata 
later date. 


PAYMENT 


Except where special arrangements exist 
ALL ADVERTISEMENTS which are 
charged according to the number of lines 
they occupy MUST BE PREPAID. 


Ali advertisements intended for this 
supplement and REPLIES to BOX 
NUMBERS should be sent to the 
Classified Advertisement Depart- 
ment, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. 
Telephone 01-836 0832. 





Notice is drawn to the implications 
of the Sex Discrimination Act 1975. 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£8,000 


PERSONAL TAX £3,000-£8,060 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering. 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £2,500—£4,250 
Tax juniors required by medium and large professional Firms tc 
specialise in both U.K. and U.S, personal tax liability. Grad- 
uates with no work experience or school leavers with a year’s 
work experience would be ideal, 

WC2 — international Firm for U.S. tax. 

Moorgate — medium-sized practice ~ P.A. to Manager. 


PERSONAL TAX SEMI-SENIORS £3,000-£5,000 
Holborn — medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show business’ clients’ tax affairs. 

Victoria — small practice — Assistant to Tax Manager. 
Correspondence with both clients and Revenue, Opportunity to 
develop to more senior work in short term, 

Finchley — Semi-senior — some preparation of accounts if re- 
quested. 


PERSONAL TAX ASSISTANTS £4,000—£6,009 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul’s £4,500, £5,000, £5,250, £5,75D 
Moorgate £4,000, £4,500, £4,750, £5,50D 
Blackfriars £4,750, £5,000, £5,50D 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 


PERSONAL TAX AIDE £Neg. 
Strand — International Firm seeks experienced assistant as Pez- 
sonal Aide to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS 
Liverpool Street 

St Paul's i 

Moorgate 

Blackfriars 

Oxford Street 


to £6,500 
£6,000, £6,500 
£5,500, £6,000 
£5,500, £6,060 
£5,500, £6,000 
£5,000, £6,060 
Green Park £5,750, £6,500 


CITY — PEII FINALISTS to £5,500 
Vacancies with international Firms who are currently inter- 
viewing Finalists with a view to specialising in personal tax. Ex- 
perience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., etc. 


HOLBORN PEII FINALISTS -- PASS OR FAIL £Neg. 
Two international practices seeking Finalists/Newly Qualified to 
specialise in U.S. tax. Graduates preferred but candidates with 
good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS 

London Bridge 

International Practice, Assistant Manager 

Oxford Street 

Supervisor 

Holborn 

U.S. Tax 

Waterloo 

Medium-sized Firm 


£6,500 
£7,000+ 


£6,590 
to £7,000+ 
£7,000 


PERSONAL PLANNING -- PROSPECTIVE 

PARTNER 

Medium-sized West End Firm seeks A.C.A. with large Firm 
training in personal financial planning. Experience of trusts, lan- 
ded estates and complex personal tax. Partnership within short 
term. Similar vacancy in commerce. 


PERSONAL TAX MANAGERS ~ UNQUALIFIED 

To £8,£00 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administrat:on 
and complex technical work essential. 


Insurance Brokers; C.T.T. — 2 vacancies 
Solicitors — West End 


Expatriates 
International Firm ~ manager level 


TEMPORARY TAX urgent 


te £7,500 
£6,000 


£10,000 
to £5 p.h. 








TRUSTS to £6,000 
Assistants/Senior vacancies all over London — medium- and 
large-sized practices. Details on request. 


COMMERCIAL TAX 


TOP TAXATION SPECIALIST £20,000 
Leading multi-national seeks qualified tax specialist for U.K. 
and internazional tax planning. 


GROUP TAX MANAGER £12,500+car 
Leading U.K. company based in London seeks to recruit Senior 
Tax Adviser with Board level experience of management and 
senior tax advice at highest level essential. Prospects of advance- 
ment to Board. 


GIL INDUSTRY c. £10,000 
Large organisation with interests in North Sea oil seeks Number 
2 Tax Advisor. International Firm background, preferably 
graduate, with at least 3 years’ tax experience. 


INTERNATIONAL TAX — PROFESSION £12,000-£15,000 
Major International practice requires Senior Tax 
Manager/Prospective Tax Partner to join their expanding Inter- 
national tax practice. Preferably 5 years’ experience of inter- 
national tax. 


TAX PLANNING — CONSULTANCY £10,000+ 
Vacancies with 3 long-established tax consultancies dealing with 
substantial public quoted clients’ tax problems. Experience of 
dealing with one-off problems is useful, but an ability to find 
quick solutions to problems essential. 


BANKING £7,500-+mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
profession or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and Australasia 
seek Taxation Accountant for international tax. Professional 
qualificaticn essential. 


TAXATION ACCOUNTANT £7,000+ 
Major U.K. Textile Group seek an additional Accountant. 
Couplex Computations and planning for subsidiaries. 


TAX MANAGER £10,000 
Large retailers seek U.K. Tax Manager. Computation and plan- 
ning. 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Optimistic finalists should 
apply now. 


to £6,300 


TECHNICAL RESEARCH 
Leading firm — Research/Planning/Consultancy. 


FROSPECTIVE TAX PARTNERS £15,000-£20,000 
ity 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax bazkground. Ideally with an International firm. 


EC3 c. £12,500 
Top firm seeks prospective tax partner responsible for both per- 
sonal and corporate tax cases. 


SENIOR TAX MANAGERS to £18,000 
Career Managers required by two international practices. 
Partnership considered in reasonably short term. Top calibre 
practices. 


CORPORATE TAX SENIORS 
Waterloo 

EC1 

Holboen 


£Neg. 


to £10,000 
to £7,000 
c. £6,250 
Liverpool St — Senior £6,500 


CONSULTANCY - CITY to £9,500 
Candidates wishing to deal with consultancy work in the profes- 
sion in ofe-off situations. Leading international Firms. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,000 
Pers. Tax Assts. — several vacancies £3,500-£4,000 
Co. Tax Seniors Assistant Managers £4,500-£6,000+ 
Pers. Tax Snrs. — local Firms c. £4,500 
BOURNEMOUTH 

Personal Tax Senior — Local firm. £Neg 
BRISTOL 

P.A. to tax partner — 2 vacancies £4,000 
CARDIFF 
Tax Manager — International Firm £Neg. 
CAMBRIDGE 

Tax Assistants/Seniors to £4,000-£5,000 
CHESTER 

Tax Assistant £Neg. 
COVENTRY 

Company Tax to £5,500 
DARLINGTON 

Tax Seniors pers./corp. tax to £5,000 


EXETER 

Tax Consultants — mainly pers. tax 
EDINBURGH 

Personal Tax Assts/Seniors 
GLASGOW 

Personal Tax Assistant 

Tax Manager 

LEEDS 

Pers. Tax Assts — International Firm 
LEICESTER 

Company tax Seniors — local practice 
LIVERPOOL 

Company Tax Manager — National Firm 
Pers. Tax Asst —iocal Firms 

Asst. Manager — National Practice 
MANCHESTER 

Pers. Tax Asst.— many vacancies 

Tax Manager Professional 

Tax Seniors — large Firm 
NOTTINGHAM 

Pers. Tax Assistants — medium sized Firms 
NEWCASTLE 

Company Tax Seniors 
NORTHAMPTON — KETTERING 
Tax Manager — National Firm 
MILTON KEYNES/BLETCHLEY 
Personal Tax Manager — London practice 
OXFORD 

Tax Manager — local Firm/start department 
SOUTHAMPTON 

Tax Manager — International Practice. 
PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company 
WORCESTER 

National Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


£3,500-£5,000 
to £6,000 


c. £4,000 
£5,250 


£4,000+ 
£5,000 


£Neg. 
c £4,000 
£6,000 


to £4,000 
£8,000+Car 
£Neg. 


£3,000-£4,500 
£4,500 


£Neg. 
£5,000+ 
£Neg. 
£Neg. 
£Neg. 
£Neg. 
£Neg. 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 

Tax Senior 

BEDFORD 

Assistant Tax Manager — London Firm 
BRIGHTON 

Tax Manager Partnership Prospects 
Tax Consultants 

CROYDON 

Pers. Tax Assistants Seniors — London Firm 
Co. Tax Seniors ~ London Firm 
CHELMSFORD/COLCHESTER 
Tax Seniors — personal/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers./Company tax — local Firm 
GUILDFORD 

Pers./Co. Tax Senior — London Firm 
Personal Tax Assistant 
HARROW/WEMBLEY 

Personal Tax 

HORLEY 

Tax Senior 

HER TFORD/STEVENAGE 

Tax Senior ~ London Firm 
IPSWICH 

Local Firm — Pers. Tax Assistant 
Tax Manager — new office 

KENT 

LUTON 

Personal Tax — London firm & Local Firm 
MAIDSTONE 

Personal Tax Assistant 
NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 
READING/SLOUGH 

Prospective Tax Partner 

Personal Tax Seniors 

RICHMOND 

Prospective Tax Partner 

STAINES 

Tax Assistant — local practice 
WEMBLEY 

Personal Tax Senior 
WORTHING/WEYBRIDGE/WOKING 
Tax Seniors 

WATFORD/ST. ALBANS 
Personal Tax Senior. 


£5,000 
£Neg. 
£5,500+ 


to £7,000+ 
£6,000+ 


£4,000—£6,000 
£6,000+ 


to £5,000 
£5,500+ 
£5,000 


£6,000 
£4,000 


£5,500 

to £6,000 
£5,000+ 
£4,000 + 
dish 
£4,000—£5,500 
£3,000-£4,500 
£4,000+ 

c £6,500 


£7,000-£8,500 
£5,000—£6,000 


£7,000+ 

£Neg. 

to £5,000-£6,000 
£4,000-£6,000 
£4,500-£5,000 


In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 





Tel. 01-248 0441 
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SOFFICE EFFICIENCY 


When Small Means 


Fast 


by HARRY T. CHAMBERS 


Undoubtedly COM (computer output on microfilm) techniques steal much of the 
limelight when microfilm is’ being discussed, but you do not need a mainframe 


computer to use microfilm. 


On the face of things, microfilming documents seems to be adding unnecessary 
complications to the basically simple procedure of filing essential records. The 


trouble is that today most of us have far 
too many essential records which for one 
reason or another we dare not sling out. 
They take up far too much expensive 
office space and the bigger the file gets 
the longer it takes to retrieve any in- 
dividual records from it; and the greater 
the risk of papers being misfiled. 

These days it is not difficult to 
accumulate a file of a million papers. 
How much floor space they would take 
up depends on how they are filed, but the 
floor space alone could cost you well into 
four figures in one of the higher rent 
areas. Twelve standard four drawer 
filing cabinets take up 81 sq. ft when you 
allow a minimum for access, and you are 
not going to get a million papers in 12 
cabinets. Lateral filing may save about 
a third of the floor space. 


Positive space-saver 


Microfilm can save up to 95 per cent of 
the floor space needed to file a million 
records. It is against this background 
that microfilm starts to make economic 
sense. For some, if not all applications 
space saving is only a start. Using 
microfilm a million records can be 
accommodated within arm’s reach of one 
person when that person is sitting at a 
desk. 

The implication is that one clerk can 
handle the entire million record file even 
when there is a fairly high referral rate. 
Further there is far less likelihood of a 
fiche or film cassette being misfiled. For 
one thing once committed to film there is 
no way in which documents can get out 
of sequence, and current filing methods 
for fiche make it pretty obvious when 
one is misplaced. 

To take just one example of what can 
be achieved with a microfilm system, 
Bell and Howell sold an £8,500 microfilm 


jacket system to Chesebrough-Ponds 
who use it for dealing with customer 
telephone queries. As a result, they 
report that the time taken in dealing 
with enquiries has been reduced, staff 
productivity increased by 100 per cent 


Millions on 


Over the years we have been offered 
all kinds of computer printout filing and 
indexing systems — they all take up a 
great deal of floor space and most prove 
expensive. Then, once the files build up, 
retrieving any one document from so 
many becomes a physical feat in itself. In 
a well indexed file we may know where 
to look — but we still have to do the 
legwork. 

COM in microfiche form solves all 
these problems. On microfiche you can 
have several million documents within 
arm’s reach without getting up from 
your desk. 

But have you noticed something else? 
In COM applications once you get the 
information onto fiche all is plain sailing. 
All the problems associated with for- 
matting and updating take place in the 
computer room (or in a specialist bureau) 
where the expertise is available to deal 
with them. Personally I think account- 
ants, amongst others, demand too much 
detailed information in printed form. 

Computers are very good at picking 
out bits of information which do not 
comply with a norm — so why do their 
work for them? What we are usually 
looking for is the customer who is way 
behind in settling his debts, the stock 
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and the system will pay for itself in seven 
months. Ultimately, it is hoped to 
achieve savings of £22,000 a year. 

A jacket system by the way involves 
filming the documents onto 16 mm roll 
film, then cutting the film up into strips 
which are mounted in transparent 
envelopes (jackets) in fiche format. 
These are then copied to provide the 
working fiches, thus providing a regu- 
larly updatable system. 

While microfilm may not be proved 
suitable for every application it is well 
worth investigating wherever you have a 
mass of documents too large for one 
clerk to handle in hard copy. This is a 
rough and ready yardstick, developments 
are taking place in microfilm techniques 
all the time, so what is impractical today 
may easily be feasible tomorrow. 

Quite apart from the more obvious 
COM applications directly concerned 
with accounting, microfilm is well worth 
keeping an eye on by any cost conscious 
accountant wherever ‘high volume’ files 
are concerned. 


Microfiche 


item that just will not shift, or the 
employee who pads his expense account. 
The computer can sort these and other 
similar discrepencies out for us much 
quicker than we can do it by looking 
through an item by item printout. 

At one period there was a good excuse 
for item by item printout because the 
printer was the only way to get infor- 
mation out of the computer. Today on 
most systems you can have immediate 
access to any information held on a data 
based file via a VDU. Further, infor- 
mation accessed in this way is up-to-the- 
minute. 

Still one of the problems with com- 
puters has always been that technology 
is advancing faster than we can adapt to 
it. In the meantime it is cheaper to print 
out information onto microfiche than on 
to hard copy. In another decade or so we 
may all learn to trust the computer more 
and only take out the information we 
need to act on. 

This does not mean that COM will no 
longer be useful. We will still need to 
dump the historic information some- 
where, once the computer has finished 
with it. The most economical place and 
the one where it is easiest to retrieve is 
on computer generated microfiche. 
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Computerising to 
Meet Expansion 


With expansion running at 25 per cent 
per annum Multitone Electric, have in- 
stalled a Vanguard 7600 disc-based 
minicomputer system to replace electro- 
mechanical accounting equipment. The 
system, at a cost of about £30,000, com- 
prises a 128 Kbytes memory, 10 Mega- 
byte disc drive two VDUs, one of which 
is mobile, and a serial printer. 

Advantages claimed for the Vanguard 
system are single source responsibility 
for hardware and software, the 
availability of a range of accounting 
software packages and after sales service 
of the basic Varian equipment by 
Sperry-Univac. 

As one would expect with a business 
computing system at Multitone users are 
responsible for their own applications. 


Semaphone Computer Systems Ltd, 
Borden House, Borough Road, 
Godalming GU7 2AE. 


Calculators for 
Management 


Designed for business management, the 
new HP-37E and HP-38E from Hewlett 
Packard cost £50 and £79 respectively. 

The HP-37E has 21 storage registers 
and a four-register stack and is capable 
of developing amortization schedules, 
computing retail functions of percent, 
percent change, percent of total and 
calculating list price given item cost and 
required margin. It will also solve time 
and money problems where three or four 
values out of five are known. 

The HP-38E is a financial 
programmable calculator with 30 storage 
registers. Discounted cash flow analysis 
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The Vanguard 7600 minicomputer system. 


and internal rate of return for up to 1980 
grouped cash flows, calendar functions, 
and statistical functions such as 
weighted average, factorial and rounding 
are amongst its capabilities. Both 
calculators are supplied with detailed 
manuals and application books ex- 
plaining each function and showing 
solutions to ‘real-life’ problems. 


Hewlett Packard Ltd, King Street 
Lane, Winnersh, Wokingham RG11 
SAR. 


Filing on a Carousel 


Improved roundabout (or carousel) filing 
units from Expandex have a white 
Melamine surface which is scratch- 
resistant. Designed for storing lever-arch 
files, which are wedge-shaped in use, 
roundabout filing offers saving in floor 
space. Each tier will hold 24 foolscap, A4 
or quarto lever-arch files, so, for exam- 
ple, a five tier unit holds 120 files. 


Roundabout or carousel filing units. 
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Using conventional shelf filing the 
same number of files would require five 
rows of shelves 7 ft long. Roundabouts 
can be built into any number of tiers, 
although with more than five you would 
need a stepladder to reach the top tiers. 
For example a two-tier model No RR22 
costs £68 plus VAT. 


Expandex Ltd, Hitchin Street, 
Biggleswade, Bedfordshire. 


Small Office Intercom 


Known as the ‘HA System’ the latest 
intercom from Storacall Ltd, is of the 
push button telephone type for in- 
stallations with two to 16 extensions. 
The instruments which include a built-in 
index can be used on a desk top or wall 
mounted. Conversations can be carried 
out between any number of pairs at the 
same time. The system is available on 
sale or rental terms. 


Storacall Ltd, 28 York Street, 
Twickenham, Middlesex. 


Microfilmer with 
Micro-Cassette 


The Recordak Reliant 550 Microfilmer is 
a 16 mm filmer designed for medium to 
high volume work. It has a filming ca- 
pacity for up to 600 cheque sized docu- 
ments per minute. Built in reduction 
ratios are 24:1 and 40:1 interchangeable 
with a switch, and microfilming stan- 
dards are standard, duplex or duo. 

Features include an interchangeable 
micro-cassette for batch filming or use 
by several departments; a 3-digit 
odometer to aid indexing and an 
accessory to endorse or face stamp docu- 
ments automatically. 


Kodak Ltd, PO Box 66, Kodak House, 
Station Road, Hemel Hempstead HP1 
1JU. 


Duplicating on the Road 


Measuring and weighing about the same 
as a large portable typewriter, the Cyklos 
M69 is a portable ink duplicator. Manu- 
ally operated it has a fail-safe device to 
prevent the roller from inking-up, a 
device to adjust the print height, even 
during the run and the ability to use any 
stencil. A low price and reproduction 
crisp enough for executive work are 
claimed for this new duplicator from 
Czechoslovakia. 


Sole UK distributors Vernon Alpe 
Sales, 3-4 Chalice Close, Lavender Vale, 
Wallington, SM6 9RY. 





A Redifon R850 micro-terminal in the 
R800 range of data entry and dis- 
tributed processing systems. 


Data Entry and 
Distributed Processing 


Keeping pace with the anticipated re- 
quirements for distributed data 
processing in the eighties, Redifon 
recently announced the R-range of data 
entry and distributed processing systems 
based on mini-computers. 

The renge comprises six hardware and 
eight software products, typical con- 
figurations spanning the price range 
from £23,000 up to £400,000. In general 
terms the systems provide for one or 
more of (a) concurrent multi-terminal 
data entry and pre-processing and, (5) 
transaction processing with local and 
remote file access (c) data com- 
munications interface to most mainframe 
systems. 

In view of all we have been hearing 
about micro-processors recently it is in- 
teresting that two of the six hardware 
options are micro-processor based. 


Redifen Computers Ltd, Kelvin Way, 
Crawley, Sussex. 


Supervising the Typing 
Pool 


A manual job control system which 
enables typing pool supervisors to locate 
individual cassettes and finished work, 
calculate backlog or turn-around time 
and allocate priorities is available from 
Dictaphone. The system comprises a log 
book, job control tickets and registers, 
cassette control registers, job control 
labels and coloured cassette labels. Using 
the system is not nearly so complicated 
as it sounds. The kit is housed in a hard 
backed folder. 


Dictaphone Co Ltd, Alperton House, 
Bridgewater Road, Wembley, Middx. 


Privacy, Data Protection, 
Security and Computers 


by RICHARD BAILEY 


The European Computing Services 
Association (ECSA), which employs over 
200,000 people and had annual revenues 
in excess of $4,000 million accruing to 
more than 3,000 companies in 1977, has 
submitted a statement to the Council of 
Europe. 

The increasing use of computers, with 
the ability to handle large collections of 
data at high speed, has led to fears that 
these may be used against the interests 
of the citizen, and to demands that large- 
scale processing of personal data be 
carried out under conditions that afford 
adequate protection. ECSA states that 
the methods used to provide security will 
change as technology advances, but the 
aim remains constantly to provide ade- 
quate safeguards in an appropriate and 
cost-effective manner. The level of 
security can be expected to depend on 
the sensitivity of the data. 


Importance of protection 


The protection of personal data will 
become an increasingly important 
feature of democratic countries. With the 
impact of communications, electronics 
and computers, responsibility for data 
protection will be a major managerial 
and technical task and will require 
sustained investment of resources as well 
as innovation. Protection requires that 
physical, technical and contractual 
methods are used to provide adequate 
safeguards where necessary. 

A continuing review of these methods 
will help to maintain an up-to-date 
response to changing circumstances and 
technologies. A statutory authority 
should grant certificates of security to 
computer agencies, permitting work up 
to stated sensitivity levels to be carrried 
out, and determine standards for com- 
pliance checking. 

The statutory authority’s licences and 
certificates should be valied for limited 
periods and should be renewable, unless 
there are adequate grounds for 
revocation, and its actions should be 
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subject to the normal judicial procedures. 
A system of initial registration with the 
statutory authority should be introduced 
until the appropriate standards have 
been published and computer users have 
been given reasonable time to adapt their 
procedures to conform with these. 

ECSA notes that developments now 
taking place may result in a confused 
system of varying laws and practices 
with loopholes which will prejudice 
world-wide communications, interrupt 
data flows and generate anti-competitive 
high cost trading conditions. Further- 
more, the regulation of data other than 
those pertaining to natural persons is a 
dangerous move and at the very least 
demands substantial research, analysis 
and debate before regulations are con- 
templated. 

ECSA therefore strongly opposes laws 
or regulations moving in this direction. 
At the same time it offers full co- 
operation to the Institutions involved in 
debating these matters. 

The ECSA recommends to The 
Council of Europe that the following 
steps are taken: 


(1) The Council of Europe should call a 
meeting of all interested countries, 
perhaps on behalf of the United 
Nations; 


(2) The purpose of the meeting would be 
to create a standing committee 
funded by contributing countries; 


(3) This committee would have as its 
main objective, the creation of an in- 
ternational convention of basic stan- 
dards and regulations to be adopted 
by all participants and to monitor the 
impact of such a convention. 


(4) The aim would be to afford 
protection to the data of natural 
persons by the setting up and 
adoption of harmonized practices and 
regulations in each country. 


(5) All other current initiatives should be 


covered by this standing committee. 


which should be required to copiplete 
its work in a specified time. cA) 


ig 












FINANCE AND COMMERCE... 


New Order Takes 
Command at Grattan 


Dominating the mail order industry are 
Great Universal Stores, Grattan 
Warehouses, Empire Stores and 
Freemans (SW9) among the ‘quoted’ 
groups, and in one of them — Grattan — 
old order is changing and giving place to 
new. Last January, Mr Robert 
Outhwaite and Mr Edward Haslam, then 
respectively chairman and deputy 
chairman, both retired having been in 
the company 47 years. 

The new chairman is Mr J. Michael 
Pickard, FCA, who is 45. He is also 
deputy chairman of the British Printing 
Corporation and a director of Bestobell. 
When he was appointed Grattan’s 
chairman on January 19th, after 
spending twelve months as deputy 
chairman, two new non-executive direc- 
tors were appointed — Mr Eric Binns, 
FCA, 63, who is vice-chairman of the 
immensely successful Associated Dairies 
supermarket group, and Mr Barry Reed, 
46, chairman and managing director of 
the Austin Reed Group. 

Mr Pickard, in his first statement as 
chairman, comments: ‘The presence of 
Mr Binns and Mr Reed . .. reflect our 
public and internal commitment te a 
more aggressive policy of merchandizing 
and selling’. There is no doubt that 
Grattan continued to lose some of its 
market share to its competitors in the 
1977-78 financial year when, although 
sales grew 12:2 per cent to £166.68 
million, pre-tax profits only rose 2-9 per 
cent to £11-76 million. 


Downturn in activity 


In the half-year report it was stated that 
sales and profits had increased in all 
areas except ladies’ fashion, and that was 
due mainly to the wet spring and 
summer after two exceptionally dry and 
sunny years. Mr Pickard has to report 
that the second half produced a down- 
turn in general activity from the 
autumn/winter catalogue ‘which was 
partly due to a reduction in consumer 
spending and partly due to a lack of 
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aggressive merchandizing and presen- 
tation within our own catalogue’. 

A quicker response in the monitoring 
of the trend of sales in the early half of 
the catalogue prevented any form of ex- 
ceptional stock losses and the final profit 
on the autumn/winter catalogue was 
better than the sales performance might 
have been expected to produce. 


Priority 


That indicates that Grattan has not suf- 
fered through lack of firm stock and 
financial control but that the conser- 
vatism inherent in that control has 
possibly been taken into the areas of 
merchandizing and marketing. Mr 


Pickard tells shareholders that ‘the man- 
agement team at all levels has been 
given the priority of increasing our sales 
activity and reversing the downward 
trend in our market share which has 
developed over the last five years’. 

Demand so far from the new 
spring/summer catalogue (the subject of 
‘public press launch’) has recovered, 
‘reflecting a livelier presentation of an 
improved range of merchandize at more 
competitive prices’. 

Trading performance over the 
1978-79 financial year should provide in- 
creased volume and profit growth, 
although the benefit of increased shares 
will not show in profits until the second 
half of the year. The whole business is 
based on service to agents and 
customers, and there is in hand a com- 
plete replacement of existing computer 
facilities as well as the introduction of 
new computer facilities in the sales and 
agency administration offices. Delivery 
and warehouse systems are being re- 
assessed. 


Changed reporting style 


So the new order is in command and has 
already made one obvious change so far 


Audit Committee Objectives 


Audit committees of non-executive 
directors are becoming a relatively 
common development, despite the view 
expressed by the Institute of Chartered 
Secretaries and Administrators that a 
better communications route would be 
via the company’s internal auditors and 
company secretary rather than via the 
company’s non-executive directors. 

One of the arguments in favour of 
recruiting non-executive directors to 
audit committees is the obvious one that 
the directors concerned are thereby seen 
to be serving a useful purpose. Green’s 
Economiser Group, of Wakefield, is among 
companies that have set up audit commit- 
tees of non-executive directors, but this is 
one that some shareholders may consider 
weighted towards the boardroom. 

The chairman of the three-strong 
Committee is impressively Mr F. C. de 
Paula, CBE, FCA, JDipMA, FBIM. The 
other members are Mr A. H, B. Grattan- 
Bellew and Mr S. L. Green, MinstF. Mr 
Green is non-executive, certainly, but he 
is also chairman of the board as well as 
being concerned with the biggest single 
shareholding in the company — 1,263,621 
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shares including 32,000 shares held 
other than beneficially. These are some 
8-34 million shares in issue. 

The object of an audit committee, as 
Mr Green records in his statement with 
the group’s 1977 accounts is to provide 
‘a better means of communication 
between the company’s auditor and the 
board; and at the same time providing 
the directors with the means of obtaining 
more detailed assurance regarding the 
reliability of financial information used’: 
by them and financial statements issued 
by the company’. 

Mr Green expresses the board’s con- 
fidence that, over the years, the audit 
committee ‘will contribute to the smooth 
and efficient running of the group’. 

As a member of the audit committee 
Mr Green will no doubt act as he has 
always acted for the good of the entirety 
of the Green’s Economiser Group. There 
can be not the slightest doubt of that. 

But some may question whether being 
the company’s chairman and biggest 
single shareholder is the most ideal com- 
bination of qualification for membership 
of the audit committee. 


as shareholders are concerned in the 
presentation and style of the annual 
report. If ever a change in annual report 
presentation matched a change in 
company style this is it. The report, 
quite apart from the first time inclusion 
of current cost and value added state- 
ments, provides information on what the 
company does, where and how it does it, 
and who commands it. 

The sole managing director is now Mr 
Michael Place, 41, who joined the 
company in 1960. Mr Kenneth Gray, 
FCA, 50, who is personnel director as 
well as being company secretary, and Mr 
Michael Watson, FCA, 40, ‘financial, 
O&N and property’, bring accountancy 
experience into the boardroom. 

Mail order is a tough, competitive 
business, and lost market share is not 
regained without a struggle. Mr Pickard 
has the benefit of taking over an ex- 
ecutive team of experience, enthusiasm 
and energy. Those attributes will all be 
needed if Grattan is to make good the 
market share erosion of the past few 
years. 


Spillers Withdrawal 
‘Totally Unnecessary’ 


The withdrawal of Spillers from bread- 
making was quite predictable, claims Dr 
Duncan Reekie in a postscript to his 
study of the bread industry published 
recently in the latest IEA Hobart Paper. 
He describes the withdrawal as ‘totally 
unnecessary’, but as an inevitable conse- 
quence of the industry being squeezed 
between the millstones of government, 
union and bureaucratic controls. 

‘Price controls . . . were the upper 
millstone. Explicit and implicit 
bureaucratic encouragement to con- 
centrate manufacture on mass-produced 
standard loaves where the most extreme 
fall in demand is occurring (and where 
union power is strongest) was the 
nether.’ 

Noting that 70 per cent by weight of 
all bread sold is categorized as the stan- 
dard loaf, Dr Reekie rejects such con- 
ventional explanations as the require- 
ments of slicing and wrapping 
machinery, oligopolistic interdependence 
and consumer preferences. Instead, he 
argues strongly that ‘product uniformity 
came into being to facilitate control of 
the trade by government’. 


(Give Us This Day . . .: Hobart Paper 
No. 79, Institute of Economic Affairs, 
price £1-20. 


BICC Comparisons 


While many companies continue to 
wrestle with problems involved in in- 
flation accounting there are some 
companies now able to compare 1977 
inflation accounting figures with those of 
1976 and find the comparison useful. 
One such group is BICC, ‘the largest 
organization in the world with complete 
facilities for research, manufacture and 
contracting in the transmission and dis- 
tribution of electrical energy for power 
and telecommunications’. 

Whereas historical cost operating 
profit in 1977 only improved {2-2 
million — from {53:2 million to £55-5 
million — the inflation-adjusted operating 
profit was up from {11-7 million to 
£21-6 million, and the inflation-adjusted 
pre-tax profit from £6-6 million to £18-2 
million. The ‘historic’ pre-tax profit was 
up from £43-48 million to £47-12 million. 

Mr C. H. Broughton Pipkin, BICC’s 
chairman, comments that the group has 
devoted considerable effort to its 
business, being particularly concerned 
‘with the need to resolve the problems 
associated with being both an inter- 
national group and a major user of a 
commodity such as copper, which is 
subject to significant price fluctuations’. 

The end result in terms of inflation- 
adjusted figures ‘can only give an 
approximate indication of the effects of 
inflation on the group’. Conclusions to be 
drawn this year, however, are that in the 
first place pre-tax profit on an inflation- 
adjusted basis has risen 176 per cent 
compared with an historical 8 per cent, 
and that in the second place ‘taxation, 


particularly overseas, is clearly punitive 
in relation to inflation-adjusted profits 
and the basis of calculation ought to be 
modified to allow for inflationary con- 
ditions as has been recognized in the UK 
and now in Australia’. 

In the inflation-adjusted accounts ‘tax- 
ation payable’, at £18-7 million against 
£20-2 million, means an inflation- 
adjusted after-tax loss of £500,000 in 
1977 against £136 million in 1976 — 
again a major improvement. 

The third point made is that BICC is 
‘clearly not reinvesting in property, plant 
and equipment to the extent suggested 
by the level of the inflation-adjusted 
depreciation charge’ of £23-9 million in 
1977 and £19-8 million in 1976. The 
current rate of spending, however, is 
considered ‘to be realistic in the light of 
current world-wide demand’. 

A change in the BICC audit brings in 
Arthur Andersen & Co as sole auditors 
after one year of joint audit with 
Chalmers, Impey & Co. 

Chalmers, Impey’s connection with 
the group goes back more than 80 years 
as auditors to BICC, earlier to British 
Insulated Cables and to that company’s 
predecessors. Arthur Andersen, as 
BICC’s chairman points out, have offices 
in virtually every country in which the 
group operates. 

Acknowledging all that Chalmers, 
Impey have done for the group, the 
chairman says that ‘we will continue, 
where appropriate, to use their services 
as professional advisers in a number of 
areas’, 





Shipping Recession Hits 
Lyle Fleet Valuation 


The extent of the depression in the 
shipping industry is indicated in the Lyle 
Shipping Company’s accounts. For the 
first time ever, the annual valuation of 
the fleet did not show a surplus on book 
value. The independent valuation 
produced a figure of {19-1 million direct- 
ly in line with a book value of £19-1 
million and contrasting with a 1976 
valuation of {34:4 million when the book 
value was £19-5 million. 

The fall in valuation, shareholders are 
told, ‘reflects the low earnings available 
on world markets at this time and the 
oversupply of available tonnage in the 
bulk carrier market. It is hardly a sur- 
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prise that the supply of “cheap” ships to 
Poland and India, built by British ship- 
builders and subsidized by British tax- 
payers, is not welcomed by British 
shipowners’. 

It is hardly surprising either, in view 
of the dramatic fall in values, that Lyle 
Shipping Company’s directors have 
decided to dispense with any form of in- 
flation accounts. The chairman, Mr 
Herbert Walkinshaw, OBE, VRD, 
comments: “There is no general agree- 
ment within the accounting profession 
on inflation accounting and in any event 
we are not convinced that inflation 
accounts are either appropriate for 
shipping companies or would be 
meaningful to those reading the 
accounts.’ 
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BULLS AND BEARS. _ 


Volatile Market 


True to type, the stock market has proved that its initial 
reaction to the Budget was all wrong. All the plunge in share 
values has been regained and more besides. From wondering 
how far down prices would go, investors are now wondering 
precisely the opposite. 

There is in this stock market volatility both benefit and loss. 
It allows the astute to operate smartly and quickly within fairly 
wide parameters but it does little good at all to the deeply con- 
sidering investor. 

For him, there is infinite capacity for doing the wrong thing 
at the wrong time — selling equities, for example, when the 
market plunged immediately after the Budget and then buying 
them back again when the lost ground has been recovered and 
even more gained. 

But volatility in the market reflects volatility in the factors 
working on the market — interest rates being a classic example. 
Before the Budget, the general forecasting mood was for a 
minor rise in minimum lending rate in the spring and probably 
an 8 per cent MLR by the autumn, acknowledging that the in- 
flation rate might then be beginning to rise again. 

And what happens? The MLR machinery is suspended for a 
one point rise in MLR in the Budget with the immediate and 
inevitable reaction that there has to be a further jump in the 
rate. So the rate gets up to 8% per cent instead of an anticipated 
9 per cent and therefore the mood is still for a further rise. 
Consequently, up MLR goes to 9 per cent and is still expected 
to go higher. 





Anything can happen 


If the gilt-edged market operator can get things right against 
that background, he is working well. There is another Budget 
aspect of volatility in that, whereas immediately after the 
Budget there were ‘fears’ of further expansion measures in 
July, there were within a month after the Budget ‘hopes’ that 
the Opposition would (and in fact did) enforce a reduction in 
standard rate income tax. 

The hopes soon turned to fear, however, that 1p in the £ off 
the standard rate might bring retaliation from a Chancellor of 
the Exchequer who at times can make a bull in a china shop 
seem a matter of considerable delicacy. 

So if there is a constant theme in the stock market at present 
it is a general agreement that anything can happen and 
probably will. Weakness in sterling, to provide another 
volatility example, has already begun to put the underlying in- 
flation indicators higher in terms of rising import costs when 
the early year forecast was for a period of foreign exchange 
stability at the higher level that sterling had established. 

A 64 per cent sterling exchange index was considered the 
point at which the foreign exchange market ‘basket’ would 
settle. Of late, the Bank of England has been defending the 61 
per cent line. 

It can be argued that recovery in the dollar rather than 
weakness in sterling has been the main cause of the change, but 
that does not alter the fact of the change or the fact that such a 
change was barely foreseen so relatively early in the year. 
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It is not surprising under such conditions that considerable 
investment funds have directly and indirectly (through unit and 
investment trusts) moved to Wall Street rather than 
Throgmorton Street. 

Even on Wall Street there has not been the vertical take-off 
in prices so freely predicted. But distance lends enchantment 
even in investment, and Wall Street could continue to attract 
investment money while the UK stock market is in such a 
volatile and uncertain state. 


Gilt-edged 


Gilt-edged market watchers who were waiting for the further 
rise in MLR before committing funds to the market were a 
shade perturbed that the move should have virtually coincided 
with renewed nervousness on the subject of the public sector 
borrowing requirement and an apparent money supply ex- 
plosion. 

The spectre of heavy ‘gilt’ sales by the Government and a 
manipulation of interest rates for the purpose has already 
begun to haunt the market. So even a rise from 6% per cent to 9 
per cent in MLR was not the strong buying signal that it 
would ordinarily have been. 

But for those who consider the MLR rise to be signal 
enough the long end of the market will be viewed as attractive. 
The pitch there is as follows: 


Yield Yield 1978 
Price (Int) (Red'n) High Low 
Exchequer 107% 1995 .. 87% 1206 12.37 95 853 
Treasury 9% 1992-96 .. 783 N64 1213 903 78% 
Treasury 93% 1999 83} 1-89 1217 90; 823 
Treasury 53% 2008-12 493 1.35 1.60 583 483 
Equities 


Food has not been a glorious investment in the manufacturing 
sector of the industry in the recent past. Food retailers, or 
combined manufacturers and retailers, have fared better than 
manufacturers themselves, and a recent survey of food 
manufacturing by London brokers Joseph Sebag & Co was 
hardly bullish in its assessments. 

Weakness in the sector is expected to continue as profits are 
depressed and margins affected by the High Street price war 
and consumer resistance to higher prices. The incidence of 
price controls has affected profitability of certain sectors. 

Sales volume shows few signs of benefiting from the 
improved outlook for consumer spending, and the food in- 
dustry may not be a major beneficiary from any recovery in real 
incomes via the Budget. A significant recovery in food sales is 
not anticipated. 

There are some ‘sells’ in the sector and some weak ‘holds’ — 
Tate & Lyle and J. Lyons respectively — but there could be 
buying exceptions in the following choices: 


1978 
Price Cover Yield High Low 
Northern Foods : . A 3-9 3:7 95 77 
Brooke Bond Liebig 473 33 88 493 43 
Ranks Hovis McDougall 53} 1.8 9.6 533 453 
Spillers 252xd — 8.0 33 25} 


Northern Foods. This company has reinforced its already 
strong food industry position by selling off its instalment credit 
subsidiary and buying Pork Farms. Dairies, food manufacture 
and breweries are the three strong sectors of this group. 


Brooke Bond Liebig. The shares suffered from the Prices 
Commission’s attempts to push packet tea prices down to un- 
economic levels but the tea companies outwitted the Price 


term. 


Commission. Even if 1978 profits prove to be a shade lower 


than the {49-8 million pre-tax of 1977, dividend cover will 


remain strong. 


Ranks Hovis McDougail. Short term figures will reflect the 
bread-meking situation but rationalization of the industry 


PARTNERSHIP LOANS 


Hambro Provident Assurance is offering 
mortgage facilities, with a minimum of 
£50,000 in each individual case, for 
professional partnerships for a term of 15 
years. The loan is secured on freehold or 
long leaszhold property, and the.interest 
rate is linked to the building society 
lending rate. Loans under the scheme 
will be provided both for the acquisition 
and occupation of office property, or to 
replace short-term bank overdrafts and 
other short or long-term borrowings. 

The company says that it will consider 
increasing the facility during the 
mortgage term as the value of the 
security grows, so as to provide an ex- 
panding partnership with additional 
working capital or to provide the 
replacement of capital withdrawn on the 
retirement of a partner. The initial 
advance in any transaction can be up toa 
maximum of 75 per cent of the open 
market value of the property. 

Hambro Provident is recommending 
that the property should be an asset of 
the partnership, with capital gains 
divided between the partners whenever 
there is any change in the partnership. 
No repayments of capital are required 
during the term, and the scheme is being 
offered as a means of converting highly 
taxed income into lower taxed capital 
gains on realization. 


FLEXIBLE UNIT LINKING 


A flexible regular premium unit-linked 
life policy has been introduced by 
Provincial Life Assurance. Known as the 
optimum investment plan, a contract can 
be linked to any two of six professionally 
managed funds, with the option to 
switch between funds as necessary. The 
first switch in any year is completely free 
of charge. 

At the outset, the contract is written 
with premiums payable for a ten-year 
period, although it may be surrendered 
at any time subject to a deduction of 4+ 
per cent of the outstanding premiums. At 


should favour RHM in the longer run. The shares could be 
worth picking up should the price yield ground in the short- 


Spillers. When finally freed of bread-baking losses, the 


group should begin to pick up. The shares have been over-sold 
to a considerable degree and when the baking position is sorted 


take-over bid. 


the end of the ten-year period, various 
options are available. The contract can 
be cashed without any tax liability or 
surrender deduction. Or, the proceeds 
can be left fully invested in the chosen 
funds, without any further premiums 
being payable. 

In that event they can be taken, tax 
free, when required. On the other hand, 
the contract can be extended for a 
further ten-year term, with a similar 
group of options at the end of that 
period. Or the contract can be extended 
for an indefinite period at a nominal 
annual premium of £5, enabling the 
policyholder to take a tax-free fixed 
income. 

The minimum premium is £25 per 
month, or £250 per annum. For monthly 
premiums of £50 (or £500 per annum), or 
more, there is no policy charge, and up to 
973 per cent of each premium is invested 
in the selected funds. 


SP! PROGRESS 


In his annual statement, Mr James A. 
Lumsden, chairman of The Scottish 
Provident Institution, noted with plea- 
sure that, under the Scotland Bill, 
financial matters including insurance 
were not among those to be devolved to 
a Scottish Assembly. ‘The presence in 
Scotland of the head offices of large life 
assurance companies’, he said, ‘is of 
great benefit to the localities in which 
they are situated, providing as they do 
useful and satisfying employment for 
very many people. But we must never 
forget that the great majority of our 
policyholders do not reside in Scotland; 
about 87 per cent of the Scottish Provi- 
dent’s 1977 new business originated 
outside Scotland.’ 

Mr Lumsden said that in 1977 the 
strong upward trend in ordinary annual 
premium income was well maintained, 
with new annual premium income in 
respect of individual life assurance and 
annuity contracts showing an increase of 
24 per cent. The selected period invest- 
ment assurance, the original ‘flexible’ en- 


out there could be prospects of either earnings recovery or a 


dowment assurance, introduced in 1969, 
had continued to receive strong support 
in the market. Record bonuses had been 
declared. The rate of bonus on 
immediate profits assurance policies for 
the triennium just ended was £5 per 
cent, compared with {4-30 per cent three 
years earlier. 

He also said, ‘we are maintaining our 
rates of interim bonus for the current 
triennium at the level to which they were 
raised in April 1977. These rates are 
themselves historically high and well 
above the rates declared for the previous 
triennium. I need hardly say that the 
Scottish Provident’s financial position is 
one of great strength and that our future 
bonus prospects are excellent.’ 


TERMINAL BONUS 
INTRODUCED 


Over the years, the London Life 
Association has taken cred. for a year on 
year ‘average’ capital appreciation by 
drawing on capital each year to add to 
the surplus and so increase bonuses. At 
the end of 1977, however, the London 
Life had £62 million of unrealized and 
undistributed capital appreciation. 

In view of the unprecedented volatility 
in equity markets in recent years, the 
office decided not to step up the 
drawings on capital each year so as to in- 
crease bonuses still further. Reversionary 
bonus rates have been increased and, in 
addition, for the first time, a terminal 
bonus has been declared. 

This will be expressed as a percentage 
of attached ordinary bonuses; for 
reduction of premium policies, it will be 
a percentage of the sum assured. In the 
future, the terminal bonus rate will be 
declared at six monthly intervals. While 
there will be some ‘smoothing’, the office 
will be prepared to declare a nil terminal 
bonus if necessary. Should the market 
stabilize, it might be decided to run 
down the terminal bonus, so as to in- 
crease the reversionary bonus still 
further. 
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THE PROFESSIONAL BODY FOR 
ACCOUNTING AND AUDIT STAFF 


The efficient use of resources in the practising office demands 
trained and qualified support staff. The Institute of Accounting 
Staff offers an educational programme designed specifically for 


such staff through its membership examination. 


The examination comprises financial accounting, auditing and tax- 
ation plus the background subjects of data processing and 


business law. 


Over 130 colleges are currently running day-release, evening 
classes and correspondence courses in the British Isles for the ex- 
amination, which is held in June and December each year. 


For further information, write to: 


The Secretary (AT) 

The Institute of Accounting Staff 
23 Bedford Square 

London WC1B 3HS 





Make sure of your copy of 


THE ACCOUNTANT 


SUBSCRIPTION ORDER FORM 


Please send The Accountant each week until further notice, commencing with the issue 
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(Principal, head of department, or tutor) 

Remittance enclosed £ Datina 


Rates: £19:75 for one year; £10-75 half year. 
By Airmail: £25 for one year; £13-50 half-year. 
Students’ concessional rate: £10-50 per year. 
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One of the more ridiculous exercises 
undertaken by the combined forces of the 
Treasury and the Chancellor of the Ex- 
chequer has been the fiasco of the 17th 
Issue of National Savings Certificates. 
Terms of the intended issue were 
announced in the Budget statement by 
the Chancellor and in the same state- 
ment he announced the immediate lifting 
of minimum lending rate from 63 per 
cent to 72 per cent. 

Everywhere but in the Treasury and 
No. 11 Downing Street such a lift in the 
key interest rate is accepted as the 
beginning of a rise in interest rates and 
not the end. But the terms of the in- 
tended 17th Issue were pitched in the 
apparent belief that 72 per cent 
minimum lending rate would last at least 
until midsummer. 

It is a frightening thought that in the 
Treasury there are people so naive as to 
believe that a deliberate raising of 
minimum lending rate will not be 
followed by further irresistible pressure 
on the rate. But apparently at the top in 
the Treasury there are people without 
the slightest degree of understanding of 
market prices. 

The 17th Issue of National Savings 
Certificates has been shelved and the 
terms of the current and successful 14th 
Issue extended. This is no doubt good 
for National Savings but it is far from 
good that the Treasury is commended by 
people of such limited monetary intellect. 

The City expects it in a Chancellor of 
the Exchequer but must now learn to 
accept it in the Treasury. 


' NEED FOR ACTION 


Financial markets were not perturbed by 
the fact of the money supply rising at a 
ruinous 16+ per cent but by the absence 
of any move by the authorities to do 
anything about it. On the grounds that 
this year’s money supply is next year’s 
inflation rate, there is obvious need for 
action. 

But this year’s General Election is 
next year’s first year of another five-year 
spell in office, and in General Election 
year action calculated to be economically 


sound but politically unsure is best left 
undone. The rate of increase in the 
money supply, however, makes any delay 
in a General Election beyond next 
autumn a decidedly risky matter for Mr 
Callaghan. 


FIRST MEETING OF CSI 


The Council for the Securities Industry 
has held its first meeting under the chair- 
manship of Mr Patrick Neill, Qc. Sub- 
committees have been set to examine 
new issue practice, the conduct of invest- 
ment advisers, inside dealings and direc- 
tors’ interests, disclosure of com- 
missioners and licensed dealers and other 
businesses dealing in British securities 
outside the Stock Exchange. 

If the subjects the Sub-committees are 
examining hardly seem new or 
revolutionary, it needs to be 
acknowledged that the CSI has to start 


learning its business from the beginning. 


The enlightened will need to lead the 
blind for a time. 


PROFITS UNDER PRESSURE 


Comment on “The future’ is accepted as 
a company reporting requirement and 
that is only human. The more murky 
the industrial or investment prospect, 
the greater the demand for light to be 
thrown on the subject. Like car lamps 
which merely light up the fog rather than 
light up the way, most forecasts are far 
from helpful. But there is currently a 
common tone in forecasts by company 
chairman that is decidedly aluminating. 

There seems to be a growing con- 
viction, particularly in the boardrooms of 
internationally operating companies, that 
profits this year will come under con- 
siderable pressure unless there is a 
revival of industrial activity in the 
Western economies as a whole. 

The pending summer summit is likely 
to confirm the need for re-expansion of 
the stronger economies, but it will be 
surprising if the summit is followed by 
any more action than was induced by 
the summit of the spring of last year. 


Rates and Prices 


Closing prices, Monday, May 22nd, 1978 


Bank of England Minimum Lending Rate Money Rates 
Sept. 16,1977 .. 6 % Jan. 6, 1978 64% Day to day 6-8 % Bank Bills 
Oct. 7, 1977 54% April 11,1978 .. 74% 7days 7-8 % 2months 9 ~ 9%% 
Oct. 14, 1977 5 % May5,1978 .. 82% Trade Bills 3 months 9i 94 % 
Nov. 25,1977 .. 7 % May 12,1978 .. 9% Imonth — 93% 4months 9% — 94 % 
2months .. 10 % 6months 94-10 % 
Finance House Base Rate 3 months 104% 
May Ist, 1978, 74% 
Certificates of Tax Deposit ; Thr aig Months’ Rates 
May Ist, 1978: Local authority deposits 9 = 91 
interest on payment of tax 81%; Local authority bonds ea oF 95% 
withdrawn for cash 54% Sterling deposit certificates .. ss 3—- 91% 
$ Euro-sterling deposits is Ds 104—114% 
FT industrial Ordinary Index Euro-dollar deposits Tg — 8; % 
May 22nd, 1978, 468-8 Inter-bank rate 94- 94% 
Treasury Bills Foreign Exchanges 
Mar.17 .. £5:8005%  April21 .. £6-9676% NewYork .. 1-8135 Frankfurt 3-8575 
Mar.23 .. £5-9332%  April28 .. £6-9988% Montreal 2-0160 Milan «+ 1582-50 
Mar. 31 £5-9962%  May5 £8-2225% Amsterdam .. 4-1275 Oslo +e 9-9375 
April7 .. £5-9961% May 12 £8-4631% Brussels 60-2000 Paris 8-4825 
Aprill4 .. £6-9691% May 19 £8-4524% Copenhagen 10-4025 Zürich 3-5850 
Gilt-edged 
Consols4% .. aa = s ah 233 Treasury 133% 1997 .. z en +» 1062 
Consols 2$% .. E is = .. 202 Treasury 94% 1999 .. a% es oe 824 
Conversion 34% a i .. 344  Treasury9%1994.. He as a T4 
Funding 3% 99-04 .. ava ar mic, 237 Treasury 84% 84-86 .. 914 
Funding 54% 78-80 .. 944 Treasury 81% 87-90 .. ..  ..  .. 78} 
Funding 54% 82-84 .. 834 Treasury 34% 77-80 .. aå E -. 934 
Funding 53% 87-91 .. ~ sa .. 641 Treasury 34% 79-81 .. sA oe . 89 
Funding 6% 1993 oe ot a .. 62 Treasury 5% 86-89 .. 652 
Funding 6} % 85-87 78} Treasury 54% 08-12 .. see Fa os 482 
Treasury 13% 1990 .. 108 Treasury 24% os af oa œ 20 
Treasury 124% 1993 .. 102} War Loan 34% $ ` 314 
g Retail Price Index (Jan. 1974 =100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89-9 904 92-1 92-8 93-3 93-7 94:0 94-8 96-7 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 1132 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 1385 139-3 140-5 142-5 144.2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156.3 158-5 1606 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 
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LETTERS TO 





THE EDITOR 


Reprints No More 


SIR, — I read with dismay in your issue of April 27th of the 
‘Change in the Wind’ that will bring to an end the reprinting of 
company accounts in ‘Finance and Commerce’. If ‘to have done 
something for 50 years is not of itself a conclusive reason for 
continuing to do it’, no more is it much of a reason for not con- 
tinuing. However, if it is not possible to give the kiss of life 
back to this stricken feature, may I have your indulgence for a 
little space to use my breath to sing its praise, if only as a 
dirge? 

I first met ‘Finance and Commerce’ under unusual circum- 
stances, arriving in this country and beginning to study 
accountancy with no knowledge of commerce either in my new 
home or in the country I had left after half a life in a different 
career. Fortunately, in a remote small town, a sole practitioner 
— unusually, a member of the English Institute — put his files at 
my disposal, and the reprints of accounts were valuable 
reading. After qualification, the continuous study of this 
feature has helped in drafting accounts; in auditing the presen- 
tation proposed by clients; in teaching, to provide a set of 
examples to support Companies Act and professional bodies 
requirements; and in occasional writing for financial pages. 

Your second reason for ending this feature, that public com- 
panies will give copies to interested inquirers, may be valid for 
some readers, but many of us have a professional interest in 
accounts as such (particularly in those you think noteworthy), 
rather than in the company itself. It is so much easier not to 
have to think of which to write away for! Apart from the 
physical remoteness that was my original lot in New Zealand, 
there is also a remoteness in time, if a busy life does not give 
the freedom to follow up matters that signal for attention. 

Without 25 years of ‘Finance and Commerce’, my 
accumulated understanding of accounts would be much less, 
and much less useful. Many things we now take for granted 
have been appreciated with surprise when you first pointed 
them out, sometimes long before they became statutory 
requirements or professional mandates. I seem to recall a 
Scottish engineering company giving, in the fifties, an analysis 
of trade investments long before equity accounting for 
associated companies became the norm. You pointed clearly to 
the first occasion when directors’ remuneration (still absent 
from New Zealand accounts) appeared in print; you stressed 
both the amount and the number of directors. 

When the first CPP accounts were issued, they were in your 
pages, and appropriate for reproduction for class instruction. 
Turnover figures have made their way into the profit and loss 
account; shortly we expect to see — why not in The Account- 
ant? — those expense items that are reported to staff but not 
as yet to shareholders. Five- and ten-year figures, sources and 
applications of funds, have come to attention over the years, 
and presumably ‘Finance and Commerce’ deserves credit for 
encouraging them. 

Finally, there is an international aspect. Twenty-five years 
ago, the accounting bodies of smaller countries were showing a 
tendency to shrug off the importance of the contributions of 
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the older professional organizations, and were striving to stress 
the significance of their own ideas for the business of their own 
country. The growth of multinational corporations and the ex- 
tension of international accounting practices has changed this 
position and we are now much more interested in each other 
than we were. 

If there has been one weakness in ‘the recognized weekly 
journal for the accountancy profession throughout the world’ it 
has been a slight touch of insularity, and ‘Finance and 
Commerce’ may have been a shade too much home-based on 
the City. I may have missed it, but I do not recollect having 
seen an illustration of the statutory reserve that the text-books 
say — without giving an example — is a feature of French and 
German law. Surely there should be both life and a future left 
for this most valuable feature of your publication, as an 
element of continuing professional education? 


Yours faithfully, 


W. S. BOOTH, BA, MCIT, ACIS, ACA(NZ). 
Wellington, New Zealand. 


Professional Representation 


SIR, — I was very interested to read the letter of Mr K. H. 
Buckler, Chairman of the Executive Council of the British 
Association of Accountants and Auditors, in your April 27th 
issue. 

The Council of the BAA must be credited for the courage 
and endurance they have shown in their endeavours over many 
years to obtain recognition. However, despite rejection of their 
efforts to receive such recognition by the Secretary of State, 
they do not concede defeat, and soldier on year after year help- 
fully supported by their patient members. 

I, and others involved with the preliminary work of the 
Association of Authorized Public Accountants, remain Fellows 
of the BAA but, when the facts of the actual situation become 
known to us, our assessment of the BAA’s chances of achieving 
recognition was considered disappointingly low. 

It is very clear from our researches of the criteria laid down 
for the minimum standards required for recognition, that such 
recognition can only be given to an association whose 
membership is entirely composed of accountants who are 
individually qualified by recognized examinations or are 
authorized already in an individual capacity by the DTI. It is 
with these criteria as a firm condition of membership that the 
Association of Authorized Public Accountants is confident of 
its success as a recognized body, as by its constitution the in- 
dividual members are either recognized or authorized; the for- 
mality of recognition as a body should follow automatically. 

The situation with the BAA appears to be that the strength 
of their case for recognition rests on those members holding 
authorization from the DTI under the Companies Act 1948, 
section 161 (1) (6), but these members do not form a majority 
of the total BAA’s membership. Unfortunately, the approved 
examinations to which Mr Buckler refers were not acceptable 
as a sufficient standard to be recognized, and only the new 
examinations recently introduced by the BAA will be 
recognized. 

My Executive Council will at all times keep its members 
fully informed of the facts of the situation, and I can only 
commend this principle to the Council of the BAA and ask that 
they publish the terms of the criteria issued to them by the 


DTI concerning the minimum standards required for 
recognition. To the best of my knowledge, such information 
has not been passed to their members. Such action would only 
be a fair and just course to follow, before encouraging holders 
of authorizations under section 161 (1) (b) to join the BAA, and 
would enable all members to factually assess the chances of the 
BAA receiving recognition. 

I again stress that our new Association will represent the 
sectional interests of holders of authorizations under section 


161 (1) (b). 


Yours faithfully, 
S. A. COXHEAD, 
Secretary 
: THE ASSOCIATION OF AUTHORIZED 
Haywards Heath, Sussex. PUBLIC ACCOUNTANTS. 
The Ethics of 
Tax Avoidance 


Sir, — I was particularly interested to read the points you 
make in your leading article of April 20th, on the subject of the 
ethics of tax avoidance, and when you posed the question as to 
what the profession should do about what is known as artificial 
tax avoidance. 

It is the experience of my firm that the very special type of 
tax schemes to which you allude are largely generated by com- 
mercial organizations rather than professional practice. In 
recent months, the number of such schemes which have been 
drawn to our attention through direct contact with clients has 
been volurninous, to say the least. 

We take the view that it is not our role as professional 
advisers to discuss morality as an issue with our clients. 
Furthermore, if we wish to stay in practice, we have to 
demonstrate that we are abreast of all the latest developments 
in the field of tax planning. It may therefore be of interest for 
you to know that the policy developed by my firm after careful 
consideration of these difficulties is as follows: 


(1) We adopt essentially a practical approach to these 
schemes and generally find it necessary to recommend 
our clients against pursuing them for the following 
reasons: 


(a) The schemes are bound to be contested, and quite properly 
so, by the Inland Revenue through to the House of Lords, 
and we therefore ask our clients whether they would be 
able to continue to conduct their business under the 
shadow of a potential tax claim outstanding against them 
for anything between five to ten years hence, together with 
the attendant interest implications. 


(b) Many of the schemes presented to us for consideration 
make careful attempts to circumnavigate every particular 
aspect of the anti-avoidance legislation relevant to the tran- 
sactions in mind; but in all instances we draw our clients’ 
attention to the fact that when the separate stages are ex- 
amined in their entirety, there is a high degree of possibility 
that the scheme will fail as a sham, thus causing the client 
tc lose the tax saving as well as the substantial fee payable 
tc the commercial organization promoting these schemes. 


(c) It is a further facet of these artificial schemes that views 
contrary to those expressed by tax counsel and quoted by 
the promoters are not beyond the bounds of possibility, and 
that with many grey areas in regard to the interpretation of 
the law, there is almost always present in such schemes a 
high risk of failure. 


(d) In the case of close companies, the shareholders are faced 
with the additional problem that if the tax scheme should 
be successful, then the surplus tax-free cash so made 
available to the company would, of itself, create a shortfall 
(apportionment) problem, and thus to a 98 per cent tax 
liability. 


If, in the light of our advice against entering into such 
a scheme, our client nevertheless decides to proceed, then 
we consider it our duty as his tax advisers to give him 
every assistance possible in ensuring that the scheme 
succeeds after full exposure of all the facts to the Inland 
Revenue. 


(2) We regard it as essential that our clients are obedient to 
the taxation codes operating in this country. Against this 
background, it is equally our duty to ensure that our 
clients are continuously made aware of the many reliefs 
and concessions contained for their benefit in the taxing 
statutes, and we recommend that they may safely avail 
themselves of legislation specifically directed at those 
areas where a tax incentive is provided for reasons of 
national economics: for example, capital allowances, 
stock relief and the special tax concessions granted to ex- 
penditures incurred upon growing timber. Also, the 
taxing statutes recognize and support the use of offshore 
companies where this is necessary for the purpose of 
earning foreign currency for the sterling area. 


There is in fact only one antidote to the growing tendency 
towards tax avoidance, and that is to reduce the intolerable 
burden faced by commerce and industry today by the demands 
of the Government upon its purse. 

The question must be posed as to the morality of govern- 
ments themselves in the field of exacting taxes. For example, is 
it not dishonest to allow a taxpayer to think that the money he 
has left after paying the taxes of the year is his to spend, only 
to find subsequently that a surcharge (ie, the special charge) is 
demanded in retrospect? Also, it should be remembered that in 
1965, following the transition from income tax to corporation 
tax, industry suffered taxation twice on one year’s profits. In 
subsequent years, the fabric of the capital of industry was 
further undermined by the levying of taxes upon inflation 
affected income and profits rather than real income and profits, 
this situation being only partially relieved by recent legislation 
which presently postpones the payment of tax upon such 
mythical profits. 

The foregoing represents only a few cases out of a whole 
history of immorality against the taxpayer, and it says much 
for the taxpayer’s morality and honesty that in fact the use of 
artificial taxation avoidance devices in this country is not 
practised on a much wider scale. I would suggest to you that 
the reason for this sensible and desirable state of affairs is 
largely due to the influence of the professional accountant. 


Yours faithfully, 


London EC2. G. B. BUNKER. 
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including colour and quantity 
required to Crest Ties Limited 


Dept A, PO Box 61 
Cobham, Surrey KT11 2TB 


Telephone Cobham (Surrey) 3366 


THE INSTITUTE 
OF TAXATION 


The Annual General Meeting of the Institute of Taxation was 
held in London on May 23rd, 1978. The President, Mr R. J. 
Pickerill, F.C.A., F.T.LL, referred to the fiscal year 1977—78 as the 
year of instability because of the introduction by the Chancellor of 
budgetary statements revising tax law at increasingly frequent inter- 
vals and the frightening procedure of changing tax law by 
ministerial statement. 


If such changes were to be made in tax law and those changes 
retroactive to the date of the announcement, the statement in the 


House should be sufficiently precise for taxpayers to know exactly 
where they stood and the amendments to the statutes made at the 
earliest possible time ~ certainly in the Finance Bill immediately 
following the statement. He welcomed the Meade Report and 
„suggested that its study by members of the House of Commons and 
the Board of Inland Revenue must be to the advantage of the 
country. 


There was a need for correction of the anomalies and ambiguities 
with which our tax law was increasingly filled; but few votes would 
be won in changing sections in the Taxes Act, and it would therefore 
seem to be expedient to establish a commission made up of civil ser- 
vants and taxation practitioners who would recommend technical 
changes. This would save parliamentary time as the recommenda- 
tions would be without party political bias. 


Mr Pickerill concluded with an expression of thanks to the Coun- 
cil and secretariat for their services during his two year term of 
office. 
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‘Too Early To Condemn 


ICAEW Exam 


The ICAEW PEII is generally reason- 
able in the demands which it makes on 
candidates for admission to membership, 
says Mr Michael Lickiss, BSc(Econ), FCA, 
Chairman of the Education and Training 
Committez, in a statement issued last 
week in the light of the resolution 
proposed for the Institute’s annual 
meeting concerning PEII results. He 
adds that there are too many candidates 
entering for these exams who are not up 
to the standard now required. 

It is too early to condemn the present 
system, he says. Students who have 
followed the compulsory foundation 
course will not present themselves for 
the first time at PEII until July this year. 
Regulations intended to exclude students 
who have failed repeatedly, will not take 
effect until 1981. 


Unrealistic comparison 


‘It is not realistic’, the statement con- 
tinues, ‘to compare the recent entrants 
for PEII with the new generation now 
taking PEI. This latter category are 
beginning to achieve better pass rates, 
and this should be reflected by a corres- 
ponding improvement in PEII in the 
near future. This is evidence of the long 
lead time that has inevitably to be taken 
into account in implementing any major 
educational change’. 

Mr Lickiss points out that the Educa- 
tion and Training Committee has recently 
reviewed the whole system of education 
and training, and the Examination 
Committee has begun a review of the 
examinations within that context. The 
committees are looking at the length of 
the training contract and at the quality 
of the education and training available, 


System’ 


and it has been decided not to raise the 
entry standards further at present, eg, by 
the insistence upon certain minimum A- 
level grades. 

A system of grading foundation course 
results has already been introduced 
which will do much to give an early 
warning system, provided principals and 
students act upon the advice given by 
the colleges. There is some evidence that 
many students do not make the best use 
of their opportunities in that they fre- 
quently fail to study consistently and 
regularly throughout their training con- 
tract, preferring to rely on a last minute 
effort. 

‘It is clear’, he continues, ‘that 
graduates do better than non-graduates, 
and that among the non-graduates the 
relatively few who have so far come 
forward having passed a foundation 
course are doing much better than those 
who have not. We have calculated that 
81 per cent of all graduates who entered 
training contracts in 1972 had passed 
PEII by the end of 1977, and that by 
1980 between 85 per cent and 90 per 
cent will be eligible for membership. 
This is a more satisfactory state of 
affairs than recent examination results 
taken in isolation might suggest.’ 


Pass mark 

The Examination Committee now has a 
greater, but still improving, liaison with 
tutors, the best panels of examiners that 
it has yet had, and a well tried policy of 
referral. While it is meaningless and 
dangerously misleading to talk about a 
pass mark without going into con- 
siderable detail about the standard it 
implies, the pass mark in each paper in 


PEI and PEII is normally only 45 per 
cent. ‘It is inconceivable’, he says, ‘that a 
candidate achieving less than 45 per 
cent, which is readily obtainable by most 
graduates, should qualify for 
membership.’ 

The examiners know the pass mark, 
and they mark to it with the help of 
agreed schemes because they know the 
standard it represents. The Examination 
Committee, however, can still decide to 
apply a lower mark if they discover, for 
example, that a question has been found 
too hard by so many candidates that it 
must have been too demanding. But the 
pass mark is reduced only on educational 
grounds, and never for reasons of ex- 
pediency. 


No easy solutions 


A reduction in the pass mark is today 
the only way in which the pass percent- 
age will increase until the quality of the 
candidates improves or the demands 
made upon them are decreased. But this, 
he argues, would detract from the clearly 
stated objectives in 1972. Therefore, 
unless the expediency route is accepted, 


PRESENTATION TO 
ASSOCIATION PRIZEWINNER 


A special presentation was made recently 
by Mr Martin A. Macdonnell, Chairman 
of the Leinster Students’ Society of 
Certified Accountants, to Peter Wynne, 
who gained first place in the December 
1977 final Professional Examination of 
the Association. He was also awarded 
the Ethel Ayres-Purdie Prize for the 
highest percentage marks in the taxation 
paper. 

Peter, who is 25, is an audit senior 
with J. A. Kinnear & Co, of Dublin. He 
attributes his success in part to the high 
standard of the seminars and lectures 
organized by the Society. 

Three Association Council members — 
Messrs Stanley Thomson, Desmond 
Goch and John B. Moore — attended the 
presentation. 








MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being 
qualified, so make sure you don’t waste any time 
in passing your C.A. exams, Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


The Rapid Resuits College, Dept AHG . Tuition House, London SW19 4DS 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour recording service for Prospectus requests) 


300,000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
by studying for the Institute of Chartered Secreta- 
ries and Administrators, Institute of Taxation and 
for other specialised professional qualifications. 
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. there are no easy or instant ways of 
producing higher pass rates, and that 
any planned changes take a long time to 
come into effect. 

The committees have the situation 
perpetually under review, and he cites 
the introduction of the grading of foun- 
dation courses as evidence of this. But he 
points out that even the implementation 
of that change will only be effective if the 
advice given is heeded by both the 
principals and students, and in any case 
it will not bear fruit in terms of 
statistical evidence until those 
candidates have attempted PEII at the 
earliest date in July 1982. 

In conclusion, Mr Lickiss states: ‘The 
committees will not be panicked into 
short cuts out of what they believe to be 
a largely transitional situation. They are 
convinced that they are implementing a 
proper policy intended to provide 
properly qualified members of the 
Institute for the long-term benefit of all 
concerned — the public at large, ang the 
present and future members of the 
Institute. Much has been done to 
improve the education and training of 
the future members of the Institute, and 
if necessary more will be done to ensure 
that the reputation of our Institute is 
maintained.’ 

The statement brought an immediate 
response from ACASS. Fran Harper, 
President, described it as ‘deplorable’, 
the explanations for the low pass rates 
being ‘just excuses’. 


CIPFA RESIDENTIAL 
COURSE ON BUDGETING 


The Sussex Section of the South East 
Regional Students’ Society of CIPFA is 
holding a week-end residential course on 
budgeting and budgetary control, on 
September 9th and 10th, at the West 
Sussex Institute of Higher Education, 
Bognor Regis. 

The aim of the course, which will be 
chaired by Mr J. Hanson, Vice- 
Chairman of CIPFA’s Education and 
Training Panel, is to provide those 
attending with a useful basic grounding 
in the subject which will not only be 
helpful in exams but will also be of 
practical value in their day-to-day work. 

The fee of £15 includes accom- 
modation, and further details are 
available from P. W. Butler, Courses 
Secretary of the Section, c/o County 
Treasurer’s Départment, West Sussex 
County Council, County Hall, 
Chichester, West Sussex PO19 1RG. 


718 





PROFESSIONAL NOTICES 


Edward Moore & Sons, London, an- 
nounce that Messrs Bernard Thornton, 
Noel E. B. Swan and John A. W. 
Martin became partners in the firm 
on May ist, 1978. They also announce 
that their practice in Chelmsford was on 
that date merged with the practice of 
Messrs Chantry, Button, Swan & Co; 
the new firm will practise under the style 
of Edward Moore & Sons from the 
former offices of Messrs Chantry, 
Button, Swan & Co in Chelmsford and 
Bury St Edmunds. 


Passer, Miller & Co, Chartered 
Accountants, announce -that Messrs 
Laurence S. Linchis, ACA, ATII, ‘and 
Brian Fairey, MA(Cantab), ACA, were 
admitted into partnership with effect 
from May Ist, 1978. 


Robson Rhodes announce that they 
have extended their representation in the 
South-West by forming an association 
with Goodland, Bull & Co practising 
from offices in Taunton, Somerset and 
Tiverton, Devon. Messrs J. W. Clement, 
E. B. Palmer and J. K. R. Jones of 
Robson Rhodes become partners of 
Goodland, Bull & Co. 

Thornton Baker announce that Mr 
Allan Pettit, ACMA, has been appointed 
director, computer audit services. He has 
taken over from Mr Rodney Westhead, 
ACA, computer audit partner, who has 
now returned to general practice based 
in the Birmingham office. 


APPOINTMENTS 
Mr G. J. Beswick, BCom, FCA, has been 


appointed group financial controller of’ 


Bridon and also a member of the com- 
pany’s executive committee. Mr B. S. 
Neech, FCA, is now group chief 
accountant. 


Mr H. L. K. Browne, FCA, has become 
chairman of London and Manchester 
Assurance Co following the retirement of 
Mr Lewis G. Whyte, CBE, FFA. 

Mr Halim Dahlan, ACA, has been 
appointed planning and development 
director of the Sime Darby Group’s 
Western International Division, based in 
London. 

Mr R. Hamstead, ACMA, has joined the 
board of Backer Electric Co as financial 
director. 
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Mr John L. Harvey, FCA, has been- ` 
made deputy chairman of Rowton 
Hotels. He will continue as managing 
director. 

Mr David J. Hopkins, BSc(Econ), IPFA, 
has been named as Westminster’s city 
treasurer-designate in succession to Mr 
John Bamford, IPFA, FRVA. Mr Hopkins 
was previously Newham’s director of 
finance. 

Mr Derek McCullagh, FCA, financial 
controller of The Irish Times since 1975, 
has been made a director. 


Mr Gordon W. Ralph, FCA, ATH, 
group financial controller of the 
Ladbroke Group for the past three years, 
has been made financial director of 
Ladbroke Entertainments. 

Mr K. H. Roberts, FCMA, JDipMA, 
ACIS, has been made headquarters 
controller responsible for central 
accounting operations of RHP. 


SAVINGS BONDS 
CONVERSION OFFER 


The Treasury has announced that a con- 
version offer will be made to holders of 
87 per cent British Savings Bonds 
(Second Conversion Issue) Series ‘A’ 
issued on September Ist, 1973, and 
September 15th, 1973. These bonds will 
mature on September 15th, 1978, and 
are repayable on application at £103 per _ 
cent upon maturity. 

Holders of such bonds will be invited 
to exchange their holdings into 84 per 









Mr Robert C. Whyte, CA, FCCA, has been 
elected Chairman of the Scottish 
Region of the Association of Certified 
Accountants. Mr Whyte, 36, is the sole 
partner in Garden & Marshall, Aber- 
deen. He is married with two children, 
and his hobbies are golf, squash, and 
playing the piano and clarinet. 


„cent British Savings Bonds (Third 
Conversion Issue) which will be repay- 
able on application at £104 per cent on 
maturity. Holders who decide not to 
accept the conversion offer should apply 
for repayment. No interest will be 
payable on the bonds after they mature. 

The list of acceptances of the con- 
version offer will be closed on June 16th. 


PRACTICAL GUIDE TO SOCIAL 
SECURITY CONTRIBUTIONS 


The latest Accountants Digest (No 61) 
published by the Institute of Chartered 
Accountants in England and Wales 
provides a comprehensive summary of 
the contribution provisions contained in 
the Sociai Security Act 1975 and subse- 
quent legislation. It revises and updates 
the information contained in Digests Nos 
21 and 34, and is claimed to be the only 
information available on the subject 
apart from Department of Health and 
Social Security booklets. 

(A Practical Guide to Social Security 
Contributions, by J. P. Hardman, FCA, 
and P. Essex, FCCA. Publications 
Department, Chartered Accountants’ 
Hall, PO Box 433, Moorgate Place, 
London EC2P 2B], price £2-50.) 


NEW PRESIDENT OF 
SOUTH WALES CAs 


Mr F. C. Rudd, FCA, a partner in the 
Swansea firm of Mann Judd & Co, has 
been elected President of the South 
Wales Society of Chartered Accountants 
for 1978-79, 

On qualifying as a member of the 
English Institute in 1956, Mr Rudd 
became an assistant accountant in the 
South Wales Transport Co. He subse- 
quently worked in the practices of H. 
Barrett Son & Taylor, of Ilfracombe, and 
Francis Williams and Vaughan, of 





Swansea, before joining in 1958 Tribe 
Clarke Montgomery Williams & Co, 
which merged with Mann Judd in 1970. 

He presented a paper on the 
preparation of accounts from incomplete 
records at the 1969 Institute summer 
source at Cambridge, and between 1970 
and 1973 he served on a number of 
Institute Sub-Committees which were 
principally concerned with small 
business matters. 


ICAEW LECTURERS’ COURSE 


The lecturers’ course organized by the 
ICAEW aims to improve lecturing 
techniques through better structuring of 
material, better personal delivery, and 
effective use of visual aids. The next 
presentation is at Elvetham Hall, 
Basingstoke, from July 17th to 19th. 
Two further presentations are planned 
for December 11th to 13th and February 
5th to 7th, 1979. 

The VAT-inclusive fee for the July 
course is £194.40. Applications should 
be sent to the Courses Department of the 


Institute, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2B]. 


INTERNAL AUDIT SEMINAR 


The benefits and practical issues of inter- 
nal audit will be the subject of a one-day 
seminar to be held at the Portman Hotel, 
Portman Square, London W1, on Thurs- 
day, June 15th. 

The seminar is being organized 
by Oyez International Business 
Communications in co-operation with 
Deloitte, Haskins & Sells, from whom 
the speakers are drawn. The chairman 
will be Mr David Richards, FCA, Vice- 


President of the ICAEW. 
The VAT-inclusive fee is £75-60, to 
include refreshments, lunch and 


documentation. Applications should be 
made to Oyez International Business 
Communications, Norwich House, 
Norwich Street, London EC4A 1AB 
(01-242 2481/5). 


CORRECTION 


In last week’s obituary notice of Mr F. S. 
McWhirter, CA, the inadvertent omission 
of a word led to his being described as a 
‘senior’ in the firm of Peat, Marwick, 
Mitchell & Co. This should, of course, 
have read ‘senior partner’, and we 
express our apologies for this error. 


SCOTTISH TEAM 
WINS GOLF MATCH 


The annual match between the 
Association of Scottish Chartered 
Accountants in London Golf Club and 
the Chartered Accountants’ Golfing 
Society for the Wood Cup was played 
over the New Zealand golf course, West 
Byfleet, on Thursday, April 20th. 

The contest consisted of Stableford 
Foursomes competitions under handicap 
over 36 holes and the six best scores on 
either side decided the match. The 
Scottish Association regained the Cup, 
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beating the English team by 339 points 
to 312. 
The scores were: 








Scottish Association Points 
P. J. Binns 67 
J. W. Gordon 
J. L. Finlay 65 
W. H. M. Kirkwood 
J. H. Brown 54 
J: H. Gibson 
D. L. Spence 53 
J. P. Percy 
J. B. Richardson 51 
W. F. J. Coutts Donald °° 
R. J. Riddell Carre 49 
I. H. Ogle 
339 
CAG Society Points 
A. M. Milling 56 
J. Thornton 
N. B. Pickard 55 
J. M. Sabey 
E. H. Head 54 
D. A. Mayes 
L. S. Fenton s1 
M. Haddleton 
J. V. Wilson 50 
I. Blake-Thomas ` 
J. H. Bradfield 46 
P. Knight 
312 
The prize winners were: 
Thirty-six holes Points 
Winners: P. J. Binns 67 
J. W. Gordon 
Runners up: A. M. Milling 56 
: J. Thornton 
Eighteen holes (Morning) 
Winners: J.L. Finlay 34 
W. H. M. Kirkwood 
Runners up: N. B. Pickard 
J. M. Sabey 
(won on last 9 holes) 
Eighteen holes (Afternoon) 
Winners: R. J. Riddell Carre 34 
I. H. Ogle 
Runners up: D. L. Spence 29 
J. P. Percy ry 
ICA MEMBERS’ 
ADDRESSES WANTED 


The Secretary of the Institute of Chart- 
ered Accountants in England and Wales 
would be glad to know the present 
address of the following members of the 
Institute. The town at which the 
member was last known is shown after 
each name. 


Adkins, Michael John, ACA, Stoke-on-Trent. 
Alliston, Paul Frederick, aca, Ottawa, Canada. 
Andrews, Russell George, ACA, Heald Green. 
Azam, Farooq, ACA, Harlow. 


Barrow, Paul James Vincent, aca, Harrogate. 

Becker-Jones, Clive Anthony Richard, aca, Mont St 
Hilaire, Canada. 

Beedell, Christopher David Couchman, ACA, Tenerife, 
Canary Island. 

Bentley, Harold Gordon, MA, ACA, Chorley. 

Bose, Sukhamoy, FCA, Montreal, Canada. 

Bowen-Davies, David Ian, ACA, Tehran, Iran. 

Bristow, John, aca, Kitwe, Zambia. 

Britton, John Ernest Alan, acd, Rochdale. 

Brown, Leonard, FCA, Bad Homburg, W. Germany. 

Bushby, Thomas Albert, rca, London. 

Chadwick, Neil, Aca, Newport Pagnell. 

Charlwood, Charles Jolyon, aca, Handcross. 

Chew, Eng Huan, Aca, London. 

Chu Sin Chung, Kiong Kiang, aca, London. 

Collins, Michael Benedict, aca, London. 

Dhawan, Deepak, aca, London. 

Easton, Daniel Augustus, FCA, Tangier, Morocco. 

Emery, Robert George, MA, FCA, Braine L’Alleud, 
Belgium. 

Glanville, Trevor James, DFC, FCA, London 

Grundy, John Edward, ACA, Buckhurst Hill. 

Hannan, Michael John, Fca, Le Touquet, France. 

Holt, Philip James, BSc(Econ), FCA, Sherborne. 

Ibrahim, Zakir Hussain, aca, London. 


Joseph, Ravi Kuriyan, ACA, Paris, France. 

Kay, Thomas, FcA, London. 

Khan, Badar Ali, FCA, North Wembley. 

Lee, Martin Roderick, ACA, Manama, State of Bahrain. 
Lewis, David, FCA, London. 

Lilley, Peter David, MA, ACA, London. 

McNair, John, rca, London. 

Martle, David Henry James, FCA, Harrow-on-the-Hill. 
Masri, Frederick Naji, MA, ACA, London. 

Moore, Edward William, Fca, Sutton Coldfield. 
Munson, Alfred Charles, FCA, Potters Bar. 

Myers, John Alan, aca, Cambridge. 

Norton, Richard George Henry, ACA, Toronto, Canada. 
Ormond, Julian Patrick Selby, Ma, FCA, Shaftesbury. 
Paul, Patrick Robin David, aca, Montpellier, France. 
Robinson, Norman David, Fca, Bishops Stortford. 
Serrao, David Michael, aca, London. 

Shanley, David Simon, aca, Wetherby. 

Sinclair, Michael, #ca, East Molesey. 

Stewart, Roderick Colin, aca, Paris, France. 

Tinsley, William, aca, Bury. 

Wainwright, Peter William Herbert, aca, Bristol. 
Walkden, Bernard, BCom, PhD, FCA, Barnsley. 

Wheeler, Robin Patrick, BCom, aca, Redditch. 

Wilson, Charles Clifford, FCA, Sheffield. 

Wrinch, Ronald Peter, BA, FCA, Manchester. 


The Institute of Chartered Accountants 
In England and Wales 


Disciplinary Committee Hearings 
2ist February, 1978 


1. Johnson Bennett Hodgkiss, FCA, of 
31 Range Road, Whalley Range, 
Manchester, and formerly of 15 Aytoun 
Street, Manchester, having been found 
guilty of misconduct within the meaning 
of Bye-law 78 (a) 

(a) in that he at Manchester between 
July 1977 and October 1977 failed 
to acknowledge or reply to a letter 
addressed to him on 13th July, 
1977 by a firm of solicitors, 
regarding the liquidation of a 
company in which he was 
appointed liquidator on 9th March, 
1970 


(6)and in that he at Manchester 
between July 1977 and October 
1977 without good cause failed to 
acknowledge or reply to a letter 
addressed to him by the Institute 
on 22nd July, 1977 concerning a 
complaint ‘against his professional 
conduct 

was REPRIMANDED and ordered to pay 
the sum of £125 by way of costs. 


2. Graham Frederick Thompson, ACA, of 
Home Park, Forest Mere, Liphook, 
Hants, having been found guilty of mis- 
conduct within the meaning of Bye-law 
78 (a) 
in that he at Chichester on 5th 
November, 1976, pleaded guilty to or 
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was found guilty of one charge of ob- 
taining property by deception 
was EXCLUDED from membership of the 
Institute and ordered to pay the sum of 
£100 by way of césts. 


3. Robert Lunt Roberts, FCA, of 233/235 
High Street, Bangor, Gwynedd, having 
been found guilty of misconduct within 
the meaning of Bye-law 78 (a) 


(a) in that he at Bangor without good 
cause failed to attend to the affairs 
of a client of his, within a reas- 
onable time, before instructions 
were terminated towards the end 
of April 1977 


(b) and in that he at Bangor between 
May 1977 and November 1977 
without good cause failed to 
forward to a firm of accountants 
the personal papers relating to the 
affairs of a client of his as re- 
quested in a letter of 2nd May 1977 


(c) and in that he at Bangor between 
August 1977 and November 1977 
without good cause failed to 
acknowledge or reply to a letter 
addressed to him by the Institute 
on 16th August, 1977 concerning a 
complaint against his professional 
conduct 


was REPRIMANDED and ordered to pay 
the sum of £125 by way of costs. 
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A Disturbing Thought 


Political ideology is threatening the impartial 
administration of Britain’s taxes, and the Board of Inland 
Revenue may no longer be able to guarantee the con- 
fidentiality of material submitted to certain tax offices. 
Fears that such a situation could develop — publicly ex- 
pressed at the highest level in October 1976 — have been 
substantially confirmed by the recent disclosure of signifi- 
cant Socialist Workers Party ‘Rank and File’ influence 
within the Inland Revenue Staff Federation. 

The IRSF executive committee has been sufficiently 
concerned at this unwelcome development to-circulate 
two strongly-worded memoranda to all branches, and to 
take legal opinion on the interpretation of its own rules 
concerning the unauthorized dissemination of literature. 
Up to the present, this concern appears to be 
predominantly domestic. Experience in other trade unions 
has shown ‘Rank and File’ to be a disruptive influence, 
leading to internal controversy and weakening the 
authority of the official leadership, and thus the influence 
of the union as a whole. 

While we recognize this as an entirely proper concern, 
there are other aspects of the matter which trouble us 
more. We take no particular pleasure in political name- 
calling; most of the accepted political labels are indeed 
little more than convenient shorthand approximations 
covering a wide range of personal sympathies, so that 
whether A stands to the political left of B is of no more 
significance, per se, than that B’s views are somewhat to 
the right of A’s. Certainly within the accountancy 
profession (which produced candidates for at least five 
different political parties at the last General Election), it 
has long been recognized that for a member to hold un- 
conventicnal and even unpopular political views is not a 
matter for official concern — except in the case of a very 
small number of individuals, the expression of whose 
sympathies has brought them into conflict with the 
criminal law. 

This comfortable doctrine, however, is liable to break 
down in the case of extremist groups who, in any conflict 


between professional and political loyalties, are inclined to 
hold that ‘the end justifies the means’ and to subordinate 
other considerations to furtherance of the political ob- 
jective. SWP propaganda, for the benefit of readers 
hitherto unacquainted with it, openly advocates the 
revolutionary overthrow of Parliament, the judiciary and 
the armed forces, and their replacement by ‘workers’ 
councils’ and a ‘workers’ militia’; it also calls for the 
collective seizure of wealth. Whatever the arguments 
which may be advanced for such a creed, we find it totally 
alarming that any who profess it should have access, as 
officers of a department whose impartiality has for many 
years been accepted as beyond question, to the returns 
ie ag EENE A EE EN EE E NETE E OE, 
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and records of individual taxpayers in the United Kingdom. 

None of this can come as any surprise to the Board of 
Inland Revenue, which must surely find these develop- 
ments as unwelcome as we do; nor indeed to the Civil 
Service Department as a whole, since the IRSF is not the 
only public-sector trade union to harbour ‘Rank and File’ 
elements. There is the admitted difficulty that anything in 
the nature of a ‘proscribed list’ of organizations can be 
used to create cardboard martyrs while driving the real 


menace underground. 


All Inland Revenue staff, whose duties necessarily 
involve access to confidential information, are bound by a 
statutory declaration of secrecy; the Department is 
known to regard any breaches of this undertaking most 
seriously, and penalties can be severe. Apart from a pos- 
sible deterrent effect, it is nevertheless of the very nature of 
a penalty that it cannot be imposed until the mischief has 
been done — and, when individual sympathies are patently 
at variance with the reasonable requirements of the job, 


prevention may be better than cure. 


CIPFA Challenge on 
Public Accountability 


The Chartered Institute of Public 
Finance and Accountancy — representing 
thousands of professional staff in local 
government and throughout the public 
sector — has reacted predictably to the 
first of three members’ motions set down 
for debate at next week’s ICAEW annual 
meeting. Mr Jeremy Cripps, FCA, wants 
legislation ‘to raise the minimum stan- 
dards of accounting and accountability 
required of local authorities at least to 
equal those required of companies 
quoted on the Stock Exchange’ — a 
motion whose terms, according to 
CIPFA reveal a lack of detailed 
knowledge of the law and practices 
affecting accounting and accountability 
in local government. 

‘Local authorities are circumscribed 
by the terms of the Local Government 
Act 1972, which contains provisions 
regarding accounts and detailed in- 
structions concerning the conduct of 
audits by either a district auditor or an 
approved auditor’, a CIPFA spokesman 
said last week. “These provisions include 
a right of access for the auditor ar all 
times to relevant documents relating to 
the accounts, a right at each audit for 
members of the public to inspect and 
challenge the accounts, and clauses con- 
ferring extensive powers on the court 
and authorizing the Secretary of State to 
order an extraordinary audit at any time 
on giving three days’ notice. Audit 
reports made formally to a local 
authority have to be openly considered. 

‘The Accounts and Audit Regulations 
made under the 1972 Act require local 
authorities to publish an abstract of 
audited accounts; the abstract must be 
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prefaced by a statement of the 
accounting bases used. In this respect, 
the regulations parallel the Accounting 
Standards Committee’s SSAP 2 applying 
to public companies — except that, unlike 
the latter, they have statutory force. 
‘CIPFA long ago took the lead in the 
standardization of accounts. Recommen- 
dations were issued to local authorities 
more than a decade before the 
Accounting Standards Steering 
Committee was formed [in 1969] to do 
similar work for public companies and 
other bodies. The publication of annual 
financial statistics for various services 


giving details for each local authority, 
and the requirements of government 
departments for detailed financial 
returns from local authorities, have rein- 
forced the process of standardization. 

‘The Public Bodies (Admission to 
Meetings) Act 1960, as amended, lays 
down the principle that meetings of local 
authorities should normally be open to 
the public and to reporters. Newspapers 
have statutory rights to receive advance 
copies of the agenda for meetings and 
supporting documents. Public 
participation means that local authorities 
often have to justify publicly the ex- 
penditure of money before the decision 
to spend is made, and not merely to 
account for it after the event.’ 

The degree of openness which 
attaches to local authority accounting 
and accountability is unparalleled in the 
private sector, CIPFA concludes — rather 
than the reverse situation which Mr 
Cripps’ motion implies. 


Judgment Reserved In SUITS Trial 


Judgment was reserved last week in the 
SUITS trial at Glasgow Sheriff Court. 
Sir Hugh Fraser and five other directors 
or former directors of Scottish and 
Universal Investments have all pleaded 
not guilty to various charges under the 
Companies Acts, relating to the presen- 
tation of a balance sheet which failed 
to give a true and fair view of the 
company’s affairs, and of failing to 
notify the company of directors’ share 
dealings. 

The trial, which is widely regarded as 
a test case on the accounting 
responsibilities of company directors, in- 
volves the mis-classification of a £4-2 


million loan to a subsidiary company ` 


(Amcal) subsequently found to be 
irrecoverable. During the course of the 
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trial, the Court heard allegations of the 
1975 accounts being considered by the 
Board, page by page, still wet from the 
printers, and of a marginal note relating 
to the crucial loan account which was 
obscured in photocopying and was 
thereafter passed over as no more than a 
dirty mark on the paper. One defendant 
claimed that he was ‘misled’ by Sir 
Hugh Fraser on the question of security 
for the £4-2 million loan, and another 
that he was unaware of the requirement 
to notify directors’ share dealings within 
fourteen days. 

The presiding judge, Sheriff J. Irvine 
Smith, is expected to deliver his judg- 
ment in about five weeks’ time, when full 
transcripts of the eight-day hearing will 
be available. 


Wider Influence 
‘Must be Paid For’ 


Members of the Institute of Cost and 
Management Accountants, 
notwithstanding a historical cost surplus 
of over £190,000 on income and ex- 
penditure account in 1977, are currently 
facing a further increase in subscriptions 
of the order of approximately £3 per 
head. At the same time, the admission 
fee is proposed to be raised from £20 to 
£25. A resolution to this effect has been 
set down by the Council for the 
forthcoming annual meeting, to be held 
at the Connaught Rooms, London WC2, 
at 10.30 am on June 10th. 

The increased subscription scales, 
according to the Council, are ‘not a 
matter af desperate necessity but simply 
financial prudence. The Council’s policy 
is progressive, and your Institute is now 
playing a major part in national affairs 
through the Consultative Committee of 
Accountancy Bodies, and in international 
affairs through the International 
Federation of Accountants. 

‘Any policy aiming at greater influence 
and prestige must stem from a firm 
financial base. This we have achieved, 
and intend to maintain.’ 

ICMA membership at December 31st, 
1977, was 16,571 qualified members and 
36,150 registered students. This repre- 


sents a net increase of 734 members and 
1,277 students over the year. 

Mr G. C. Rowett, FCA, FCMA, JDipMA, 
senior Vice-President of the Institute for 
the past year, has been nominated as 
President for 1978-79. Mr F. B. 
Hayhurst, FCA, JDipMA, becomes senior 
Vice-President, and the new junior Vice- 
President is Mr William Hyde, MA, 
FCMA, FCCA, JDipMA. Mr Hyde was, of 
course, chairman of last year’s ASC 
working party which produced the ‘Hyde 
guidelines’ for current cost accounting. 

Among members whose deaths 
occurred during 1977, the Council 
records with particular regret the name 
of Mr F. W. H. Saunders, FCMA, an 
Institute medallist and Past-President. 


Disadvantages 
of Disclosure 


Pressures on public companies to give 
more and more information in their 
annual reports formed the subject of last 
week’s address by Sir Campbell 
Adamson, chairman of Revertex 
Chemicals, to the company’s annual 
meeting. It was right and proper, he 
said, to give the clearest and most 
accurate information to shareholders 
when presenting accounts. 

‘On the other hand, I would give a 





Industrial Democracy 


Power-sharing in industry is needed, 
according to the White Paper Industrial 
Democracy (HMSO, 50p), ‘to improve 
the efficiency of our industries and the 
prosperity of our country.’ It is proposed 
that joint representation committees 
composed of shop stewards and other lay 
representatives of recognized unions 
should be formed to ensure that the 
views of the shop floor are heard at 
board level. 

The joint committees would have the 
right to initiate discussions on all 
aspects of company strategy such as 
investment plans, mergers and take- 
overs and the general allocation: of 
resources to meet the company’s 
objectives. They would form part of the 
new policy boards which would function 
within a two-tier system with the man- 
agement board. 

The management board would be 
appointed by the policy board and will 
comprise the senior executives, who 


will be responsible for the day-to-day 
management of the company subject to 
the overall supervision and control of 
the policy board. Apart from appointing 
the management board and fixing its 
remuneration, the policy board would 
determine its strategic plans, which 
includes decisions regarding the expan- 
sion and contraction of the undertaking. 

Reactions to the White Paper pro- 
posals have been predictable. While 
trade union spokesmen have, in general, 
approved the Government’s proposals, 
it is clear that they will not be satisfied 
in the longer run with appointing only 
one-third of the policy board; they will 
want equal representation. The Con- 
federation of British Industry does not 
disguise its dissatisfaction and asserts 
that such proposals will contribute 
nothing to the solution of the basic 
problem of British industry — that is, 
‘its low level of productivity and its 
inability to compete overseas’. 
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word of warning in regard to pressures 
both nationally and internationally on 
public companies to furnish more and 
more information, some of it irrelevant, 
in their annual report to shareholders’, 
he continued. 

‘Such pressure is politically attractive 





Sir Campbell Adamson 


but, unless resisted, may make company 
accounts more difficult to read. If this 
country proceeds alone, it may force uni- 
lateral disclosure to the detriment of our 
businesses. 

‘We believe that the need is to con- 
centrate on clarity and simplicity both in 
the information we produce for 
shareholders and for our own 
employees’. 

The clarity and simplicity of Revertex 
Chemicals’ 1976 presentation was attested 
by its recent selection to receive The 
Accountant 1978 Annual Award for 
smaller companies. 


Tax Practitioners’ 
New President 


Taxation practitioners could best serve 
their own interests and those of the com- 
munity as a whole by using their in- 
fluence and skill to encourage politicians 
to legislate wisely and equitably, Mr 
M. G. Spofforth, FCA, FTI, said in 
London last week. Mr Spofforth, newly 
elected President of the Institute of 
Taxation for 1978-79, was addressing 
the annual meeting of the Institute after 
his installation. 

‘When the burden of any law, whether 
in the field of taxation or elsewhere, 
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bears too harshly on one sector of the 
public, then that section will be driver: to 
seek the means to mitigate that burden 
in some way or other, to the general 
detriment of the level of morality and the 
national interest’, he said. ‘I need not 
remind you that in the past we have lost 
both a monarch and a substantial colony 
for these very reasons. 

‘It is time that we reversed the tide of 
the concept, “Why work when it all goes 
in tax?”.’ 

Mr Spofforth’s election to the 
Presidency maintains a distinguished 
family tradition, as his late father was a 
founder-member and Past-President of 
the Institute. 


Political Taxmen 


Taxpayers and their professional 
advisors may perhaps share the recently- 
expressed serious concern of the ex- 
ecutive committee of the Inland Revenue 
Staff Federation at the emergence within 
the IRSF of a Socialist Workers Party 
‘Rank and File’ movement. This move- 
ment, it appears, is particularly strong in 
Leicester, where the local IRSF branch 
secretary has also been identified as a 
Socialist Workers Party member, and 
where ‘Rank and File’ literature has been 
distributed by the branch in defiance of 
IRSF rules. 

Two branch presidents — one of them 
in Leicester — have resigned from office 
rather than associate themselves with 





AUDIT OF THE SALES CYCLE 


‘In regard to the sales cycle, the auditor 
should obtain relevant and reliable 
audit evidence...’. 

(With apologies to the Auditing 
Practices Committee.) 
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‘Rank and File’ policies, and the IRSF 
executive recently reported the receipt of 
a letter signed by over 60 staff in one tax 
office ‘seeking to dissociate themselves 
from what is happening in their branch’. 

Concern at the possible intrusion of 
the political sympathies of individual 
IRSF members into their official duties 
was expressed by the (then) President of 
the Institute of Chartered Accountants 
in England and Wales at the Institute’s 
annual conference in Harrogate in 1976. 
On that occasion, an assurance was ob- 
tained from the Chairman of the Board 
of Inland Revenue, Sir William Pile, that 
Revenue staff in the course of their 
duties ‘will obey departmental in- 
structions and not union instructions’ 
(The Accountant, October 21st, 1976, 
page 467). 

It is less than certain that SWP 
members — dedicated, according to their 
own propaganda, to the collective 
seizure of wealth and the revolutionary 
overthrow of the present Parliamentary 
and judicial system — will consider 
themselves to be bound by this assurance. 


Advertising — 
And Compiaints 


Rules governing advertising by solicitors 
are to be relaxed, according to a recent 
Parliamentary answer from Mr John 
Fraser, Minister of State for Prices and 
Consumer Protection. The proposed 
relaxation would allow law societies in 
England and Wales to publish infor- 
mation in local newspapers about in- 
dividual firms of solicitors. 

New entrants and solicitors opening 
new or branch offices will also be allowed 
to make appropriate announcements and 
the Law Society will be considering how 
to improve further the degree of infor- 
mation given about solicitors available to 
take legal aid cases. 

The Law Society of Scotland has 
issued a comprehensive national directory 
of solicitors giving detailed information 
about the practices of virtually all 
solicitors operating in Scotland. 
Concessions of a similar nature to those 
of solicitors in England will apply to new 
entrants and to those opening offices or 
branch offices in remote or deprived 
areas. 

The relaxation of the rules resulted 
from discussions between the two law 
societies and the Office of Fair Trading, 
following two reports from the 
Monopolies and Mergers Commission, 
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published in July 1976. Welcoming the 
move, Mr Fraser nevertheless regretted 
that the proposals did not fully meet the 
MMC’s recommendation that individual 
solicitors should have the discretion to 
advertise as they thought fit, subject to 
certain safeguards. 

Meanwhile, the latest report of the 
Law Society’s ‘lay observer’? — Rear- 
Admiral Godfrey Place, vc — shows 
‘some degree of dissatisfaction’ with 
about 10 per cent of solicitors’ practices 
in England and Wales, on the experience 
of the past three years. ‘It does seem’, he 
observes, ‘to indicate a need for better 
service for ordinary people’. 

Of 114 cases examined by Admiral 
Place in 1977, 16 disclosed grounds for 
criticism of the Law Society’s treatment 
of complaints. 


When Government 
Pays the Rates 


Earlier this year, domestic rating was 
effectively abolished in the Republic of 
Ireland. The Chartered Institute of 
Public Finance and Accountancy recently 
sounded a note of warning in respect 
of the comparisons which will inevitably 
be drawn in the UK. 

The respective responsibilities of 
central and local government in the 
Republic are not the same as in the UK; 
the total population of the Republic is 
only 3,000,000, and the scale of domestic 
rate payments in the Republic is very 
much smaller than in England. 

A CIPFA spokesman said: ‘No tax is 
popular among those who have to pay it. 
If rates were to be met by central 
government, then central government 
would have to raise the revenue in some 


other way. At present, there is a 
widespread view that direct taxation is 
already too high. 

‘In the Irish Republic, the government 
has effec-ively become a ratepayer. It has 
therefore found it necessary to place a 
maximum on the rate increase which 
rating authorities are allowed to levy. 
There must be a real danger that the 
maximum increase will become the 
norm, since no ratepayer is any longer an 
elector in the local authority area. 

‘Rates may not be popular, but their 
continued existence is important to the 
continuance of local government. Any 
would-be abolitionist must answer two 
questions: first, how will the money be 
raised ir other forms of taxation and, 
secondly, what will be the effect on local 
government on depriving it of its only 
independent source of revenue.’ 


Utility of 
Financial Statements 


Professor Kenneth Most, Chairman of 
Accounting Department, and associate 
professor Lucia Chang, of the Florida 
International University, have completed 
an international research study on the 
utility of company financial statements 
for investment decisions. Surveys carried 
out among samples of individual in- 
vestors, institutional investors and 
financial analysts ~ in Florida as well as 
the USA nationwide, and in New 
Zealand and the UK — reject the 
assumption made by some commenta- 
tors in the UK and the USA that the in- 
dividual investors are unsophisticated 
and cannot utilize financial statements 
due to inability to understand. 

All groups rated annual reports, and 


financial statement items in those 
reports, as ‘important’ or ‘very impor- 
tant’ for investment decisions. Individual 
investors relied next on other public in- 
formation (newspapers and magazines) 
whereas institutional investors rated 
advisory service second, and financial 
analysts rated prospectuses and com- 
munications with management as second 
and third respectively. 

The report supports the concept of 
‘differential disclosure’, but it adds: ‘this 
does not, however, mean that individual 
investors should receive less financial 
statement information than is currently 
being reported in annual reports. It does 
mean that the other two groups are more 
interested in additional disclosure and 
this additional information requirement 
may well go beyond what financial state- 
ments can provide’. 





THIS IS MY LIFE 


TheScience of Control 


by An [ndustrious Accountant 


We're still trying to help Andrew 
through his final exam, but he’s making 
heavy weather over corporate planning — 
which includes control, decision-making, 
work study, project evaluation, strategy 
formulation and so on. I understood his 
problem when he showed us a booklet 
given him by his lecturer. 

It’s a 1971 article on C/P published in 
the USA, a dreary chronicle of simple 
facts tarted up to look impressive. It 
opened with the statement that many 
executives are having second thoughts 
about C/P (‘see Ewing’s article in 1967’) 
but improvements may be developed 
(‘see Ackoff’s article in 1970’). 

Apparently in the middle 1950’s top 
executives aimed at adapting their com- 
panies to change by making size-ups and 
thus determining objectives. To do this 
they analysed the total picture, classified 
significant findings, and derived in- 
ductively the overall diagnosis. They 
looked at the competitive situation first, 
later the finances and operations, and 
finally the executive organization. As the 
financial accountant quoted from Hamlet, 


‘It needs no ghost come from the grave 
to tell us this’. 

The position was illustrated by a circle 
(the open-loop process) with notches 
labelled ‘size-up situation, determine 
objectives, develop action programme, 
organize to implement, and exercise con- 
trol’. Unfortunately, the last notch was 
‘drift’. 

The author then replaced his open- 
loop with a closed loop, notched with 
‘reappraise present strategy, size-up the 
situation, formulate strategy, organize to 
implement, and control performance’. 
Sporadic diagnosis must be replaced by 
constant surveillance and concern must 
focus on long-range returns. The size-up, 
he said keenly, can be thought of as a 
springboard whereby reappraisal of 
strategy closes the loop and the system 
continues to cycle. 

Andrew and I were rather floundering 
at this stage, but the author refreshed us 
with exhortations to discover oppor- 
tunities rather than solve problems (‘see 
Drucker 1954’), and displayed a chart of 
strategy formulation developed during a 
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Cornell research project. It was all boxes, 
dotted lines, and question marks, and 
could have only one possible but un- 
mentionable use. Our author, however, 


galloped on, recommending 
mathematical programming and 
stimulation, rejecting operational 


research, and praising strategy for- 
mulation (‘see Dewey: “How we think”, 
1933’). 

The remaining ten pages were 
worthless waffle and repetitive 
gobbledegook. By then Andrew felt 
superior to the author, but my views on 
so-called experts were too pungent to 
print. 





So-called experts... 
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Australia’s Problems 
with EEC 


Australia claims to have suffered more 
than any other country from Britain’s 
membership in the Community, and 
talks have been going on with the 


Commission over the past year about the 


easing of restrictions on certain 
Australian exports into the Common 
Market. 

Trade between Australia and the Nine 
is largely complementary — the Com- 
munity exports machinery and trans- 
port equipment in return for wool, 
primary products and minerals. About 
30 per cent of Australia’s total exports go 
to the EEC, while Australia accounts for 
only 2 per cent of total EEC exports. 

Consultations between Australia and 
the EEC have covered a wide range of 
economic and commercial issues. Apart 
from the problems arising over 
Australian agricultural exports, the talks 


have included the uncertainties for EEC 
exporters (only one-fifth of Australia’s 
industrial tariffs are bound in GATT); 
the position of the two parties in the 
GATT negotiations; development aid 
policies; and the mineral resources for 
the Community. The Commission insists 
that major issues of access and the 
question of EEC subsidies on agri- 
cultural-exports — which also anger the 
Australians — should be dealt with in 
the GATT multi-lateral trade talks. 

Australia is planning retaliatory meas- 
ures against the EEC as a fall-back 
position in the event of negotiations 
failing to secure freer access to Europe 
for Australian goods. Meanwhile, 
negotiations are still going on, and both 
sides have agreed to improve reciprocal 
flows of information by exchanging 
officials for short periods. 





Europeans at the Top 


The recent edition of European Top 
Management Compensation Policies, 
published by Management Centre 
Europe, provides some interesting 
information on the treatment of top 
executives. 

Chauffeur-driven cars on business 
trips are provided most generously by 
companies in Spain, France, Germany 
and the United Kingdom. British com- 
panies are more likely to pay for 
executive’s wives to accompany them on 
business trips, than those in other Euro- 
pean countries. About one-quarter of all 
the companies in the survey said they 
provided ‘liberal expense accounts’; 
British companies came out best with 31 
per cent in this category, and French 
companies worst with 12 per cent. 

Austrian executives appeared to have 
the best offices, as 85 per cent of com- 
panies provided them with ‘better 
appointed offices’ with added benefits 
such as carpets, curtains, paintings and 
larger desks. Of the Swiss companies 
surveyed, 45 per cent said that, on 
promotion, executives would move up a 
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floor or be given an office with a 
window. 

The Spaniards place the highest 
value on a private washroom for 
executives, with Britain the only other 
country where this feature achieved any 
prominence. The executive dining room 
is also important in British companies, 
but such facilities are virtually unheard 
of in France. 

Belgium and the UK appear to do 
most in the way of providing insurance 
benefits, and over 90 per cent of British 
companies provided their executives 
with pensions over and above national 
statutory requirements. Corresponding 
figures were 83 per cent for Switzerland, 
the Netherlands 77 per cent, Austria 75 
per cent, Belgium 60 per cent, and 
France 41 per cent. In Spain and Italy, 
fewer than 10 per cent of companies 
provided executive pensions. 

Britain, not surprisingly, had the 
worst record for the number of languages 
spoken; only 17 per cent of British com- 
panies offered private language coaching 
or other related educational facilities. By 
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contrast, 57 per cent of Dutch companies 
provided language tuition. 

British and French executives were 
the only ones whose pay increases did 
not match or exceed increases in the cost 
of living in 1976-77. In the UK, the 
average increase was 6-3 per cent, 
against a 13-1 per cent rise in the cost of 
living. German executives, by contrast, 
increased their pay by 7-7 per cent while 
their cost of living rose by only 3-7 per 
cent. In Switzerland, the corresponding 
figures were 4-3 per cent against an in- 
flation rate of 1-4 per cent. 

The survey underlines the high level of 
direct taxation in Britain compared with 
other European countries. UK direct 
taxes appear as the highest across almost 
all income ranges from £4,200 up to 
£63,100. 

The survey is available from Manage- 
ment Centre Europe, Avenue des Arts, 
B-1040, Brussels. 


Nationalized Business 
in Europe 


The European Commission is publishing 
two directives dealing with the way in 
which member states operate their 
public enterprises. The Commission is 
particularly concerned about ‘trans- 
parency’, meaning the extent to which 
government intervention ~ for example, 
in prices — can be properly scrutinized 
and measured. It is also concerned about 
the ‘subsidy’ effect of government inter- 
ventions which indirectly affect the 
prices of products traded between 
member states and which might 
therefore distort competition. A 


. prolonged debate is likely before the 


Commission’s recommendations are 
implemented. 

In Britain, public enterprise is equated 
with nationalized industries organized as 
public corporations. Other Community 


‘countries have very large public sectors 


which exercise a dominance over 
selected parts of their economies in a 
variety of ways. The widespread taking 
of equities by national, regional, and 
local government in the private sector is 
a common feature of the public sectors of 
continental countries. 

The degree of government or Civil 
Service control depends largely on the 
amount of competition encountered by 
the public sector institutions. For ex- 
ample, the publicly-owned Renault 
enterprise is in competition with private 
firms in the car industry. In this case, the 
sponsoring departments exercise little 


control and take the level of earnings of 
market-related return on investment as 
the appropriate criterion. Central public 
utilities such as railways and postal 
services are run effectively as part of the 
machinery of government. For activities 
involving state monopolies the degree of 
managerial autonomy is very small and 
Ministers intervene directly not only in 
investment but also in wages and prices. 
In both France and Germany, civil ser- 
vants sit on the boards of public 
enterprises. 

The most noticeable difference in the 
controlling bodies of public enterprise on 
the Continent and in Britain is in the 
wider representation of interests on 
policy-making boards, including 
workpeople and industrial customers. 
Continental experience suggests that 
representative boards make for increased 
efficiency and profitability as well as 
being more in keeping with industrial 
democracy and commitment. It is signifi- 
cant that in Germany and France the 
presence of workers, consumers and 
civil servants on the boards of public 
enterprise industries has given the 
chairman greater freedom from short- 
term vagaries and changes in govern- 
ment policy. 

At a time when the British govern- 
ment has produced a somewhat timid 

` White Paper on the recommendations of 
the National Economic Development 
Office for the reform of the nationalized 
industries, the proposals from the Euro- 
pean Commission should be given 
detailed consideration. 


Determined Stand 
on ‘Lomé Two’ 


Members of the Caribbean Community 
and Common Market (CARICOM) are 
making a determined stand on the terms 
of any new Lomé Convention. 
Negotiations with the EEC for a renewal 


of the convention begin in July and . 


CARICOM members want to ensure 
that, at worst, aid in real terms does not 
fall below the present level. CARICOM 
members, especially those suffering from 
severe economic problems, are 
particularly concerned that the EEC’s 
participation in the World Bank’s Carib- 
bean group for co-operation in economic 
development may end up reducing the 
amount of aid provided to the area under 
‘Lomé Two’. 

The smaller CARICOM members are 
particularly worried because as non- 
independent entities they fall under Part 


IV of the Treaty of Rome and will have 
no voice in the discussion which will 
determine the revised Lomé Convention. 
Their share of aid is arrived at after 
‘internal deliberations’ among three EEC 
countries which still have a connection 
with territories overseas — Britain, 
France and the Netherlands. 

The independent regional states which 
take part in the Lomé negotiations 
(Trinidad and Tobago, Jamaica, 
Guyana, Barbados and Grenada) will be 
anxious to ensure that the present 
absolute level of aid is raised in such a 
manner as to retain its purchasing 
power. 


Oil Disaster Help 


The EEC Commission will provide 
500,000 ‘units of account’ (about 
$617,100) from its disaster fund to help 
in the clean-up of oil on the Brittany 
coast caused by the wreck of the tanker 
Amoco Cadiz. 

No estimates have yet been made of 
the likely damage to the Breton economy 
following the disaster. Commission 
officials have admitted that the amount 
is ‘only a token gesture’, to be made 
available in direct aid to those whose 
livelihood depends on the sea — mainly 
fishermen and the tourist industry. 


Views on Standard-Seitting 


The American Financial Accounting 
Standards Board represents a last clear 
opportunity to retain the standard- 
setting mechanism in the private sector, 
Mr Paul Kolton, the new Chairman of 
the Financial Accounting Standards 
Advisory Council, said recently. 

In his first public comment since 
assuming his new post, Mr Kolton, 
formerly chairman and chief executive 
officer of the American Stock Exchange, 
told the 1978 Accounting Conference of 
the New York State Society of CPAs 
that, despite the significant progress the 
FASB has made in implementing a series 
of major changes, ‘there is no assurance 
that standard-setting in the private 
sector will not continue to be questioned 
— and challenged’. 

He added that in meeting these 
challenges the Board and the Council 
recognize the need to obtain the widest 
possible range of reactions and inter- 
action with the many diverse interests 
involved. In his brief exposure to the 
Board’s work, he had been struck by ‘the 
dedication and ability of the people in- 
volved, the prodigious output of work of 
high quality, the extensive effort to un- 
derstand needs which are frequently in 
conflict, and the end-product of the 
Board’s work: the Statements and 
Interpretations, which are fair, thought- 
ful, wise — and fallible, as can be ex- 
pected in an effort dealing with such 
complex issues’. _ 

Turning to the Advisory Council’s 
role, he described its three main 
functions are helping to establish 
priorities for issues which should have 
the FASB’s attention; providing input 
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with regard to proposed statements; and 
helping the Board in the process of re- 
evaluating existing standards after there 
has been some experience with their 
application. 

‘The Council’s mission’, said Mr 
Kolton, ‘is to react and to express 
various viewpoints which can be helpful 
in representing the preparers and users 
of financial information. Whether the 
various Council members agree or dis- 
agree with each other is not as signifi- 
cant as the fact that reactions are 
generated, views are known and 
analysed, and made available to 
members of the FASB during the course 
of their deliberations’. 

The Advisory Council is made up of 
35 members including CPAs serving 
large and small clients, attorneys, com- 
mercial bankers, investment bankers, 
educators, financial analysts, members of 
government agencies, officers of mul- 
tinational corporations, owners or ex- 
ecutives of small business organizations, 
and an investor and publisher who has 
long been an advocate of shareholder 
rights. 

One of the potential contributions of 
the Advisory Council may lie in the 
ability of its individual members to draw 
upon the resources of the many 
organizations with which they are 
associated. The answers to many 
questions concerning existing 
pronouncements can only be found 
among the preparer-user groups, and 
even then must be evaluated to separate 
the substantive questions from the more 
predictable expressions of discomfort or 
annoyance. 
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Surprise Report 
on Big Business 


The long-awaited report of Canada’s 
Royal Commission on Corporate 
Concentration — just released — has 
recommended that corporation and 
capital gains taxes be abolished to spur 
$500 billion worth of investment that 
Canada will need in the next seven years. 
This proposal, which would cost the 
federal government more than $6-5 
billion a year in revenue, was the sur- 
prise finding of a commission set up in 
April 1975 to find out whether big 
business was growing too big. 

All sources of savings are slowing 
down, according to the 450-page main 
report, which was backed up with 4,500 
pages of special studies in 29 volumes 
released at the same time. 

‘The prosperity of Canada cannot be 
assured unless the proportion of the 
gross national product invested in the 
private sector is increased’, the report 
stated, estimating that Canada needs to 
save and invest 25 per cent of its total 
output instead of the current 22-5 per 
cent. The problem of getting enough 
capital is especially great for small- and 
middle-sized firms, because Canadians 
are encouraged to shelter their income 
from taxation in pension plans which 
invest mainly in big corporations. 

Profits would be tax-free as long as the 
money was ploughed back into the 
business. But they would be hit with a 
‘distribution tax’ when paid out in the 
form of dividends to shareholders. 

The capital gains tax, which was in- 
troduced in 1972, is condemned by the 
Commission as a levy which would never 
produce much revenue and was a 
‘depressing factor the economy can ill 
afford at this time’. 

‘Returns from business investment in 
recent years have simply been too low to, 
attract needed investment. We believe 
drastic, uncomfortable and even painful 
remedies are required. The problem of 
corporate concentration is small in com- 
parison and cannot be dealt with, in any 
event, unless the more serious problems 
of production, inflation and inadequate 
investment are solved’, the Commission 
stated. 

The following further conclusions 
were reached by the Commission whose 
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co-chairmen were Messrs Robert W. V. 
Dickerson, a well-known Vancouver 
chartered accountant and lawyer, and 
Pierre Nadeau, a Montreal businessman: 


Corporate mergers should be 
permitted, and sanctions imposed only if 
a Tribunal finds the merger has damaged 
competition; 

There should be-no toughening of laws 
against foreign investment — 
administration of existing rules should 
prevent misuse of alient business power; 

Reform of corporate behaviour in dis- 
closure of information and control of 


management should come by internal: 


change, not from outside; 

Business corporations should not be ex- 
pected to be in the forefront of social 
change; 

Any public-interest groups should be 


Civil Service 
Losing Interest 


Canada’s Treasury loses an incalculable 
amount, possibly millions, in potential 
interest every year because civil servants 
collecting money from citizens do not 
bank it fast enough. This was disclosed 
recently by Mr R. M. Dubois, assistant 
Auditor-General, at a Commons public 
accounts committee. 

A study of a handful of government 
departments showed that money 
collected for various reasons often was 
not deposited for up to two weeks — in 
one case, 28 days. Since the government 
collects an average of $300 million a day, 
any delay in depositing means sub- 
stantial amounts of lost interest. Daily 
interest on $1 billion is about $219,000, 
and the government runs a daily cash 
balance of between $1.2 and $4.6 billion, 
with yearly cash receipts of about $75 
billion. 

Treasury Board regulations require 
civil servants collecting $100 or more to 
bank it on the day of receipt. But, Mr 
Dubois said, many send the money to 
central agencies or department head- 
quarters for deposit, meaning a delay in 
the time the money could be earning in- 
terest. 
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permitted to buy advertising to dispute 
big business commercials; 

Canada’s big chartered banks have 
greatly benefited the country, but laws 
should be changed to foster more com- 
petition. 


Specifically, it was suggested that 
bank boards should include a ‘reasonable 
proportion’ of directors having no other 
connection with the bank as borrowers, 
advisers or officers; many bank directors, 
as matters now stand, are officers of 
companies doing business with the bank. 
It was also suggested that the public has 
a right to know more about corporations, 
particularly private companies whose 
shares are not traded on Stock Ex- 
changes, than it knows at present. 


` Disclosure rules should be clarified and 


simplified. 

The report, incidentally, does not 
restrict itself to the idea that cor- 
porations alone need to be more open 
about their affairs: ‘Public confidence in 
government is even more important than 
public confidence in corporations, and 
disclosure of information is central to the 
maintenance of trust.’ 


He also disclosed that some civil ser- 
vants use standing travel advances as 
virtual interest-free personal loans. 
Those who travel a great deal are given 
travel funds which they can draw on 
without going through the time- 
consuming process of applying for and 
receiving approval for individual trips 
and expenses, but are supposed to 
account for their travel within the first 
10 days of each month. 

Mr Dubois said that most regulations 
affecting Canada’s travelling civil ser- 
vants had been ‘inconsistently applied or 
substantially ignored’. Spot checks in six 
government departments during 
1975-76 showed an estimated $250,000 
in outstanding travel advances. 


Canadian Bank Act 
Amendments Proposed 


The federal Government has introduced 
a Bill to amend the Bank Act and other 
federal laws which would pave the way 
for the establishment of more Canadian- 
owned and foreign banks in Canada. 
Among the provisions of the Bill, new 
banks would no longer have to put up a 
temporary $500,000 deposit during the 
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organization period and could be set up 
through the issue of Letters Patent by 
the Minister of Finance, so that Acts of 
Parliament would not be required for 
their establishment. 

Foreign-owned banks would be able 
to participate to a limited extent in 
Canadian banking. But the Bill would 
limit their assets to about 15 per cent of 
total bank commercial financing — about 
$7 billion, on December 1977 figures. 
Rules would be eased to allow financial 
institutions such as trust and finance 
companies to become fully-fledged 
banks. 

The legislation constitutes the govern- 
ment’s regular 10-year overhaul of 
banking laws, and largely reflects the 
recommendations of a 21,000-word 
policy paper released in August 1976. A 


say, is to increase competitiveness in an 
industry dominated by Canada’s five 
largest chartered banks. Subsidiaries of 
foreign-owned banks are to be given a 
limited role as important competitors, 
while ensuring the system remains 
predominantly Canadian-owned and 
managed. 

Foreign bank subsidiaries would be 
restricted to having a maximum of five 
branches within Canada. A $500 million 
limit for assets is authoritatively 
regarded as ‘not unreasonable’. 

Other changes would amend rules 
governing the selection of bank directors 


and allow chartered banks to participate - 


in related businesses such as equipment 
leasing, debt collecting and data 
processing. Banks may be allowed to 
provide banking-related computer 


subject to a limit of 10 per cent in bank 
ownership in data processing firms. 


New ICMA Centre in 
Australia 


A new ICMA centre has been set up in 
Victoria, Australia, to enable members in 
the area to keep in touch with each other 
and to form a channel of communication 
between local members and the UK. It 
also provides an opportunity for 
members to meet for professional dis- 
cussions and to communicate their views 
to the Council. 

There are 55 members and 31 stu- 
dents in the area covered by the Victoria 
centre. Mr T. B. Mitchelhill, ACMA, 
AASA, has been appointed centre cor- 


basic objective of this overhaul, officials 


services to other financial institutions, 


respondent. f 


Auditors’ Responsibilities 


Professor DERRICK OWLES summarizes the findings of a Commission of the American 


Institute of Certified Public Accountants. 


In 1974, the American Institute of Certified Public Accoun- 
tants set up an independent study group to ‘develop con- 
clusions and recommendations regarding the appropriate 
responsibilities of independent auditors’. In particular, the 
Commission was asked to consider whether a gap may exist 
between ‘what the public expects or needs and what auditors 
can and should reasonably expect to accomplish’. If such a gap 
did exist, recommendations for corrective measures were to be 
made. 

After considerable study, the Commission concluded that 
there was a gap between performance and expectations, and 
that, although public expectations in general were reasonable, 
there was a misunderstanding about the role of the auditor and 
the nature of the services he offered. Recommendations were 
therefore made on procedures to improve communication 
between the auditor and the public. 

However, communication alone was not the problem. The 
Commission reported that the public accounting profession 
had failed to keep up to date with the changes in the American 
business environment. The failure of the profession to develop 
adequate accounting principles had led to the establishment of 
the Financial Accounting Standards Board. The corresponding 
failure to develop adequate audit principles now led the 
Commission to make recommendations designed to speed the 
rate of change in the profession, and to make it more receptive 
to changes in the business environment. 

The Commission on Auditors’ Responsibilities held its first 
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meeting in November, 1974, and has had 66 meetings since. 
It conducted a series of research projects and consulted with a 
variety of interested parties. In March, 1977, it issued a 
‘Report of Tentative Conclusions’, and in June of that year 
held a public meeting in Washington DC to discuss the con- 
clusions. 

State societies of CPAs held local meetings and the opinions 
arising from these meetings were considered by the 
Commission. The end result of all these meetings and 
discussions was the issue of the Commission’s ‘Report, 
Conclusions and Recommendations’ to the board of directors 
of the AICPA. The conclusions and recommendations are com- 
plex, but the following paragraphs set out the main points. 


Independent audit role 


The ultimate responsibility for financial statements rests on 
management; the function of the. auditor is to verify the infor- 
mation and express an opinion on its accuracy. There have 
been suggestions that responsibility for the preparation of 
statements should be transferred to the auditor, but the 
Commission believes that the present division of responsibility 
is sound, and should not be changed. However, corporate 
accountability would be significantly strengthened by closer co- 
operation between boards of directors and auditors. 

Efforts have been made to define the true meaning of the 
traditional phrase in an auditor’s report: ‘present fairly .. . in 


conformity with generally accepted accounting principles’. The 
auditors’ responsibilities would be better expressed, in the 
Commission’s view, if the words ‘present fairly’ were omitted, 
and the auditor concentrated on the selection and application 
of apropriate accounting principles. 

Management is responsible for presenting financial infor- 
mation developed according to the choice of suitable principles, 
and auditors should determine whether the choice made by 
management was in fact appropriate. The choice made by 
management should not be accepted by the auditor merely 
because there is no authority on which a choice can be made, 
or because the principle used is not actually forbidden. 
Moreover, the cumulative effect of all the individual choices 
should be studied, to ensure that the statement taken as a 
whole is not misleading. 


Reservations 


The requirement to express an opinion ‘subject to’ when 
there are material uncertainties should be eliminated, and a 
change should be made in the way in which uncertainties are 
disclosed. 

A separate note should be required for each uncertainty, in a 
standardized position with a standardized heading, and enough 
information should be provided to allow the user to evaluate 
for himself the effect of the uncertainty. Statement Number 5 
of the Financial Accounting Standards Board indicates the in- 
formation that needs to be disclosed. 

The detection of fraud is said by many to be one of the most 
important objectives of the audit, but the tendency has been to 
limit the auditor’s responsibility by emphasizing the limitation 
of his ability to detect fraud. At the same time as the 
Commission was studying this topic, the AICPA was itself 
concernecé with restating the principles to be applied, and 
Auditing Standard Number 16 lays down the Institute’s views 
— which do not differ significantly from those expressed by the 
Commission. 

An audit should be designed so as to give a reasonable 
assurance that the financial statements are not affected by 
material fraud. The independent auditor is concerned with the 
adequacy of controls, has a duty to search for fraud, and is ex- 
pected to have the professional skill and care necessary to 
uncover fraud. He should not act for a client if he has doubts 
about that client’s integrity, and should resign if doubts arise 
in the course of an audit. 

Accounting firms should exchange information on fraud and 
fraud detection methods. Traditional methods, such as ob- 
taining outside confirmation, do not always provide any real 
assurance that fraud will be discovered. 


Corporate accountability 


Some corporate behaviour does not match society’s view of 
appropriate corporate conduct. Auditing standards are not 
precise enough on the steps that an auditor should take if he 
detects corporate behaviour that might be illegal, but inaction 
is not acceptable. Statement of Auditing Standards Number 17 
provides some guidance in this area, but the Commission’s 
recommendations go beyond the rules laid down in the 
standard. 

However, an auditor is not a lawyer, and cannot be expected 
to be responsible for detecting violations of law in general. 
Substantial responsibility must fall on the company’s legal 


advisers and on management, and corporations should publish 
a statement of policy on improper conduct. The auditor should 
monitor compliance with the statement, and if he finds conduct 
which he believes to be questionable or illegal, he must not 
consider such conduct only in the light of materiality. 

It is not his function to determine whether some violations 
of the law are more serious than others. He must: 


(1) Compare the conduct with the statement of corporate 
behaviour against which he is carrying on his audit; 

(2) Determine the extent to which that conduct affects the 
financial statements; and 

(3) Bring that conduct to the attention of the appropriate person, 
as specified in the policy statement. If he is not satisfied with 
the action taken, then, in the last resort, he should disclose the 
matter in the auditor’s report. 


When a company has adopted a code of conduct, the 
auditor’s report should include a statement that the code and 
the monitoring procedures have been reviewed, and should 
give the auditor’s conclusions on such aspects as can be 
audited. The auditor has only a limited ability to evaluate the 
disclosure of legal matters, but he should seek information and 
assurances from management and legal advisers, and report to 
the users of the financial information whether he has been 
given the information he deems necessary. 


Boundaries of the auditor’s role 


Government regulations control to a large extent the extent of 
audit services and, when either regulatory agencies or private 
demand require an extension of services, the auditor must be 
able to meet the requirement. The Commission proposes some 
changes in the audit function which are necessary for an 
orderly development. ; 

The concept that an audit is concerned only with financial 
statements is not adequate. Financial reporting is the 
responsibility of management, and the audit has to determine 
whether this responsibility has been fulfilled. A major step 
towards the proposed evolution of the audit function is that the 
auditor should expand his study of the controls over the 
accounting system. Users of financial information have a 
legitimate interest in the controls operated by the client, and in 
management’s response to the auditor’s suggestions. 

The trend is towards a continuous flow of financial infor- 
mation to investors and others. The nature and timing of audit 
procedures are important in relation to financial information 
issued regularly during the year; separate reviews of each issue 
of information are not required. 

It is difficult for users to understand, and for auditors to 
describe, the difference between audits and reviews, and the 
study of procedures and controls made by the auditor will be a 
continuing process. The auditor should have a continuing 
relationship with the client; normally he will have audited the 
preceding year’s statements, and the audit should include a 
comprehensive study of the accounting system and of the 
control over that system. 

Information about the efficiency, economy or effectiveness of 
the corporate programs will be produced by the accounting 
system, and to that extent should be disclosed in the audit 
report. The audit function, however, should not include a 
separate assessment of the efficiency or otherwise of the cor- 
porate activity. 


(To be continued.) 
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Euro-sterling Issues 


Tax and Exchange Control Factors 


by MALCOLM J. FINNEY 
J. F. Chown & Co Ltd 


it is well known that debt management is an important aspect of a 
company’s over-all financial activities and that, whereas good 
debt management may do as much for a company’s cash flow 
and profitability as its entire commercial operations, bad debt 
management on the other hand may threaten its very survival. 
The options open to a multi-national group with regard to the 
financing of its world-wide activities are becoming both 


increasingly varied and complex. 


Inevitably a multi-national group does not have complete 
freedom as to when, what or where to borrow. In particular, 
exchange control restrictions will in many cases be decisive and 
severely limit what a particular company can and cannot do. To 
this extent such controls may be regarded as fixed constraints 
within which the company must operate. 

Sterling foreign Eurobond currency issues have seen a recent 
revival over the past six months. There would appear to be a 
number of reasons for this revival, including the decline in 
sterling interest rates relative to other currency rates — with the 
obvious result that sterling is a much more attractive 
proposition — and the generally improved economic outlook for 
the United Kingdom, with the attendant spin-off of enabling 
borrowers of sterling to obtain improved terms. 


Eliminating exchange risks 


For overseas companies with UK subsidiaries, the ability to 
raise sterling for their UK operations has one major attraction: 
namely, the elimination of any exchange risk which would be 
inherent in a foreign currency (i.e. non-sterling) borrowing. 
This risk arises in the latter case because of a possible decline 
in the value of sterling and the consequent increased cost 
(when measured in sterling terms) of meeting the interest 
payments and the ultimate capital repayment. 

In the case of any loss arising on the ultimate capital 
repayment, no tax relief is currently available under UK tax 
law, and the Chancellor’s 1978 Budget statement made no 
reference to changing the rules in this area. This has 
historically had the effect of increasing, in some cases four- 
fold, the true cost of undertaking such a borrowing. 

Only over recent months have the disastrous consequences 
for some UK companies who have undertaken foreign currency 
borrowings been coming to light, and such results will no 
doubt have their effect on borrowing habits of UK companies. 

Prior to October 1977, the position with regard to sterling 
borrowing from sources within the UK by a non-resident- 
controlled UK company was dependent in part upon the 
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location of the parent company. At that time, there was no 
restriction on sterling borrowing in the UK by a UK company 
where that company was either (a) not controlled by non- . 
residents or (6) had shareholders resident in the EEC and/or 
Overseas Sterling Area countries which had a controlling 
interest. 

Where, however, the UK company was controlled by 
residents of the rest of the non-scheduled territories then 
restrictions were placed on the UK company’s ability to 
borrow sterling, and only if certain conditions were met could 
an RNST-controlled UK company meet its working capital 
requirements from local sterling borrowings, and then this only 
applied to UK manufacturing companies (paragraphs 37 and 
38 of Notice EC18 dated December 10th, 1974). 

However, with effect from October 27th, 1977, all non- 
resident-controlled manufacturing companies in the UK 
became able to raise in the UK all the sterling finance they 
require (whether for working or fixed capital purposes) for 
their operations in the UK. Thus, RNST-controiled UK com- 
panies are now treated in the same manner as EEC or OSA- 
controlled UK companies with respect to local sterling 
borrowings. 


External sterling borrowing 


In the case of external sterling borrowings, the exchange 
control rules are somewhat different. 

Paragraph 1 (a) of Notice EC30 dated July 22nd, 1975, 
defines an external account as a sterling account in the name of 
an individual or firm who, for UK exchange control purposes, 
is resident in countries outside the Scheduled Territories. 
Thus, in particular, external sterling is sterling held on an 
external account or in an account owned by a non-UK resident. 
(It should be noted that residence for exchange control 
purposes is not the same as for tax purposes.) 

The exchange control rules relating to the raising of external 
sterling in part depend upon whether the company raising the 
money is UK resident or not. 


Bank consents 


Clearly, if a non-UK resident company simply borrows 
external sterling for use outside the UK then the Bank of 
England has no control over this transaction at all. Where 
however, such a company makes a Euro-sterling bond issue 
(which will almost inevitably involve London as a delivery 
‘centre) then what amounts to technical consent from the Bank 
will be required. In particular, the bonds will need to be 
designated as foreign currency securities under the Exchange 
Control Act 1947. Beyond this, however, the Bank is not 
involved further. 

Where the non-UK company undertaking the issue is a 
subsidiary of a UK company (as will often be the case), or 
where a UK company itself makes such an issue, then the Bank 
is much more concerned and the rules and constraints imposed 
are Stricter. 

The issue by the non-UK subsidiary will in many cases be 
made by a ‘financing’ subsidiary of the UK company probably 
specifically set up for the purpose. In such a case, the Bank 
would require that the proceeds be remitted in the first 
instance in full back to the UK, until a decision as to the 
employment of the funds has been taken. As to the use of 
the funds, no special restrictions are imposed and such funds 
may be used both within the UK and/or for investment outside 
the UK. In the latter case, normal outward direct investment 
rules would be applied, but with some favourable concessions. 

The remittance of the issue proceeds back to the UK 
company is in effect treated as an inter-company loan. Accord- 
ingly the Bank will normally require that any interest to be 
paid by the UK company on the inter-company loan be at a 
rate not in excess of per cent over the coupon attaching 
to the bonds themselves. 

Where a UK company itself wishes to borrow external 
sterling or make a sterling Eurobond issue, then the Bank 
imposes strict conditions as to the rate of interest which may 
be paid. In particular, the loan must be maintained for a 
maximum period of two years and the interest rate — although 
it may be fixed or variable — must be closely tied to the 
equivalent Euro-dollar rate for the period concerned. Because 
of this latter constraint, until recently it has not been possible 
for a UK company itself to make a Euro-sterling issue. 


UK tax factors 
There are three basic routes via which a Euro-sterling 
bond issue may be made: 
(a) UK company borrows Euro-sterling itself; or 
(b) parent of the UK company borrows Euro-sterling and relends 
to UK company; or 
(c) third country company borrows Euro-sterling and relends to 
UK company. 
The two main questions which need to be answered are: 
(1) how are the interest payments made by the UK company 
under (a), (b) and (c) treated by the UK Revenue; and 


(2) what is the effect of the double tax treaties (if any) on the 
interest payments. 


Behind the question in (1) above is the question ‘Will 
interest payments made by the UK company to the non- 
resident be treated as a charge on income for UK corporation 
tax purposes?’ 


The general position on charges on income is set out in 
section 248 of the Taxes Act 1970. In particular, section 248 
(5) (a) and (b) specifies payments which do not qualify as 
charges on income, including: 

(1) if the payment is charged to capital; or 

(2) if the payment is not ultimately borne by the company, eg 

right of reimbursement against a third party; or 

(3) if the payment is not made under a liability incurred for a 

valuable and sufficient consideration; or 

(4) if, in the case of a non-resident company (which is liable to 

corporation tax on the profits from trading in the UK), the 
payment is not incurred wholly and exclusively for the 
purposes of a trade carried ọn by it in the UK through a 
branch or agency. 

More important for present purposes is section 248 (6) 
which sets out the conditions under which a payment of 
interest would be treated as a charge on income. Inter alia, the 
company must exist wholly or mainly for the purpose of 
carrying on a trade, or the interest must be paid wholly and 
exclusively for the purposes of a trade carried on by the 
company. More specifically, section 248 (4) sets out the 
conditions to be satisfied in respect of annual interest payments 
made to persons not resident in the UK if they are to be 
treated as charges on income. 


Withholding tax 


In this latter case (ie, payment to a non-resident) one of 
three tests must be complied with if a deduction for tax 
purposes is to be obtained. The first is that the borrower must 
have deducted withholding tax from the payment of interest 
made to the non-resident at the basic rate of income tax unless 
this rate is reduced or eliminated under a double tax 
agreement. Where the UK-resident company is itself making 
the Euro-sterling issue, this test is of no direct help, since the 
Eurobond market is a market in tax-free yields and 
bondholders are not normally in a position to take advantage of 
double tax agreements. 

Where it is not the UK company itself undertaking the issue 
but a non-resident company which in turn lends the proceeds 
to the UK company, the test laid down in section 248 (4) (a) 
may be met. Whether it is or not will depend upon where the 
non-resident lending company is located, and its relationship to 
the UK company. 

Assuming the non-resident lender company is resident in a 
country with which the UK has a double tax treaty, then 
it is usual for such a treaty to provide for interest payments 
to be made free of any withholding tax. In such a case, for 
the purpose of section 248 (4) (a) any interest payments 
so made are treated as having been made under deduction of 
tax. In other words, where interest is paid under such a double 
tax agreement without deduction of income tax, it will be 
allowed to be treated as a charge on income. 

The above applies whether the recipient of the interest is the 
parent company of the UK company, a subsidiary of it, or a 
fellow subsidiary. However, care must be taken to ensure that 
section 233 (2) (iv), Taxes Act 1970 does not become operative, 
the consequence of which would be that any payments of 
interest by the UK company would be treated as distributions, 
which under section 248 (2) would preclude the interest 
payment from being treated as a charge on income. Section 233 
(2) Gv) is almost certain to apply where the non-resident 
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company receiving the interest is not located in a UK tax 
treaty country. 

Note, however, that section 232 (2) (iv) would not be 
applicable where the UK company was paying interest to one 
of its subsidiaries which would be the case where the UK 
company had set up a non-resident financing subsidiary 
specifically to undertake the bond issue. In this situation, one 
way in which the UK company could pay the interest without 
deduction of withholding tax and yet still obtain charge on 
income treatment would be to remove the source of the interest 
payment from within the UK to outside the UK since as a 
result section 54, Taxes Act 1970 would not be applicable. 
This would involve, inter alia, structuring the borrowing 
contract so that the laws of England would not apply and the 
laws of a suitable foreign country would apply. All that is then 
necessary is for the UK company to satisfy either section 
248 (4) (b) or 248 (4) (c). 

In practice, the Revenue treat interest payments as not 
having a UK source if the interest under the terms of the issue 
has to be paid in currency other than sterling (the currency of 
the principal and/or premium may be either sterling or foreign 
currency at the bondholder’s option) and the bonds are not 
secured on any fixed property within the UK. 


Income charged to tax 


The second test under section 248, enabling ‘charge on 
income’ treatment to be obtained, is that the payment of 
interest must be out of income ‘brought into charge to tax 
under Case IV or V of Schedule D’ (section 248 (4) (c) of the 
Taxes Act 1970). This means income arising outside the 
UK, and includes both branch profits and foreign source 
dividends and interest income, including such income from 
subsidiaries. It is interesting to note that there is, however, 
no requirement that the interest be set off against any par- 
ticular source income and the interest may be offset against 
UK profits in general with no obvious connection with the 
loan. 

The third test, set out in section 249 of the Taxes Act 1970, 
is a little more complicated, and three conditions must be met. 
Under the terms of the contract the interest may be required to 
be paid outside the UK and, in fact, must be paid outside 
the UK. However, more important than these two is the 
requirement that the liability to pay the interest must be 
incurred wholly or mainly for the purposes of activities of the 
company’s trade carried on outside the UK, or, if the interest is 
payable in a non-sterling currency, the liability to pay the 
interest must be incurred wholly or mainly for the purposes 
of activities of the company’s trade wherever carried on. 





Domestic trade 


This alternative was intended tc facilitate borrowings by 
UK companies for the domestic trade. It will be seen that what 
is now the section 249 test has always facilitated foreign 
borrowing for the purpose of an overseas branch, and since 
the 1968 amendment, has made it possible to borrow foreign 
currency for domestic operations. (There is no problem if the 
foreign currency borrowing is from a bank carrying on business 
within the UK. 

Under this third test, therefore, the only way in which the 
UK company will get ‘charge on income’ treatment on its 
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interest payments, assuming that the proceeds are to be used 
within the UK, is by the terms of the borrowing agreement 
requiring that the interest be paid in a foreign currency 
other than sterling. However, it should be noted that under 
section 249 (2) (a), (b) or (c), if the interest paid is in a foreign 
currency and is paid outside the UK, then it will not be 
allowed as a charge on income if the trade referred to in section 
249 (1) (c) (it): 
(a) is carried on by a body of persons over whom the person 
entitled to the interest has control; or 
(b) the person entitled to the interest is a body of persons over 
whom the person carrying on the trade has cotrol; or 
(c) the person carrying on the trade and the person entitled to the 
interest are both bodies of persons, and some other person has 
control over both of them. 
(In this subsection the reference to ‘control’ has the meaning 
assigned to it by section 534 of the Taxes Act 1970.) 


Not qualified 


In other words, interest paid by a UK subsidiary to a non- 
UK parent or by a UK parent to its non-UK subsidiary in a 
foreign currency would not qualify as a charge on income 
under section 249 (1) (c) (ii), since conditions (a) and (b) 
respectively are violated. 

Where either of the tests under section 248 (4) (b) or (c) are 
satisfied, then the interest so paid would qualify as a charge on 
income. However, section 54 is still applicable in principle and 
thus tax must be withheld in any event, unless either the source 
of the interest is removed to a source outside the UK or a tax 
treaty provision relieves the need to so withhold. 

As will be evident, whether an interest payment will rank as 
a charge on income or not depends upon a number of complex 
factors, and great care is needed. 


Treasury consent 


The other tax aspect of importance is section 482 of the Taxes 
Act 1970. Under subsection (1) (c) of that section, consent is 
required from the Treasury for a non-resident subsidiary of a 
UK resident company to create or issue any debentures (or 
shares). 

The general consents granted by the Treasury only apply 
to issues of shares, and thus a specific consent will always be 
needed where the UK company decides to make a Eurobond 
issue via its non-resident financing subsidiary. 

Such consent is usually granted, but the following conditions 
would normally be imposed: 


{i) the interest to be paid by the UK company on the loan 
proceeds from its subsidiary should not exceed 4 per cent (or 
basically that margin imposed by the non-UK tax authorities) 
over the bond coupon (this is consistent with the Bank’s 
requirements) ; 

(ii) the writing-off of expenses attached to the issue should be 
against the UK company’s profits and not the financing 
company’s; 

(iii) the compulsory repatriation to the UK by way of dividend of ` 
all the non-resident company’s profits. 

The Revenue’s basic underlying philosophy in applying 
section 482 is that the tax position of the UK company should 
be, for all intents and purposes, the same as if it had itself made 
the issue. 


Albany Life brings 
- the investment skills 
of Warburgs to 
= Controlling Director 
Pensions 


The power behind Albany Life’s 
Pension Plans for Controlling 
Directors is its pension funds. 


And the power behind those 
funds is the skill and experience of 
Warburg Investment Management 
Ltd., investment advisers to Albany 
Life and managers of over £800 
million of pension fund investments. 


That investment power is shown 
in the performance of our Multiple 
Investment (managed) Pension Fund 
—up 102.8% since launch in 
February 1975; and in our Equity 
Pension F und-up over 114.%.* 


Also, our six Funds give 
exceptional investment flexibility. 


Benefits and options? They are 
all you would expect from a most 
forward looking Company which has 
the skill of Warburgs behind it. 


To find out more about them 
and how it can benefit your clients, 
contact your usual Life Assurance & 
Pension Adviser. 


*as at 5.5.1978. 
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A MEMBER OF THE £2,800 MILLION AMERICAN 
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INVESTMENT ADVISERS: WARBURG INVESTMENT MANAGEMENT LTD. 


STATION HOUSE, 3 DARKES LANE, POTTERS BAR, HERTS. 
TEL: POTTERS BAR 42311. 





Britain’s Tax Laws 
Some Worrying Developments 


by R. J. PICKERILL, FCA, FTII 


‘It has been customary for the President of the Institute to 
report upon the state of our taxation law at each annual general 
meeting. | cannot remember any of my predecessors reporting 
that they were happy with the state of these things, nor can I 
find any reason to feel happier than our previous Presidents with 


our tax law as it stands today.’ 


The fiscal year 1977-78 must go down in 
taxation history as the year of instability. 
Though the number of taxing statutes 
was not large (there was only one 
Finance Act and an Allowances Amend- 
ment Act) there were developments 
which I regard as particularly un- 
welcome. These were the passion of the 
Chancellor of the Exchequer to introduce 
Budgetary statements revising the tax 
law at increasingly frequent intervals; 
and secondly, but much more worrying, 
the procedure of changing the tax law by 
Ministerial statement. 


Ministerial legislation 


The frequency of Budget changes, 
however regrettable, may have been 
forced upon the Government by external 
factors in an unstable financial climate — 
as evidenced by the fluctuations in in- 
terest rates and the value of the pound 
sterling. The procedure of changing tax 
`. law by Ministerial statement is, 
however, a frightening development. I 
appreciate that lack of Parliamentary 
time may not permit amendments to the 
law to be formally tabled and debated 
when some change is required. If a 
change is to be introduced by an 
announcement that the law is to be 
amended and that, when the law is 
altered, it will be retroactive to the date 
of the announcement, the statement 
made in the House must be sufficiently 
precise for taxpayers to know exactly 
where they stand and the amendment to 
the law must be made at the very 
earliest time — certainly in the next 


The substance of this year’s Presidential address 
to the annual meeting of the Institute of Taxation. 
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Finance Bill immediately following the 
statement. We have, however, had an 
amendment to the law proposed in the 
Finance Bill 1978 which is intended to be 
retroactive to a date prior to the Finance 
Bill 1977, so that for more than a year it 
was impossible to know what the law 
was supposed to be. 

This situation is to be deplored. It 
opens the way for future governments to 
make statements to the effect that the 
law is to be changed as from the date of 
such a statement, then make no amend- 
ment to the law for several years. Surely 
if a statement is made regarding a 
change in the law from a particular date, 
then failure to introduce amending 
legislation, at the latest, by the 
succeeding Finance Bill should render 
the statement void and to be.of no effect. 

I have mentioned that 1977—78 saw no 
material increase in the volume of tax 
legislation; but the complexity of our tax 


system is far greater, and it is high time’ 


that consideration should be given to 
revising it — not that tax law can ever be 
simple when we live in a complex world. 
Nevertheless, the law is now so com- 
plicated that some major changes are 
clearly necessary. I welcome therefore 
the report of the Meade Committee, one 
of the members of which is a Vice- 
President of this Institute. A study of 
this report both by members of the 
House of Commons and by the Board of 
Inland Revenue could only be to the ad- 
vantage of the country. 

I welcome some of the proposals in the 
Finance Bill 1978, particularly the 
reductions in income tax rates and the 
rate of capital gains tax. It is also 
pleasing to note the increased minimum 
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turnover figure before registration for 
value added tax is required. As I 
mentioned last year, many of the com- 
plications in our taxing statutes would 
be unnecessary if the marginal rates of 
tax were not so high, and further 
reductions can only improve enterprise 
as well as remove complexities from our 
legislation. 

I must repeat another comment made 
last year which was concerned with the 
correction of these anomalies and 
ambiguities with which our tax law is in- 
creasingly filled. There is no political 
benefit to be gained or any more votes to 
be won by changing the wording of a 
section of the Taxes Act. It is highly 
unlikely, therefore, that the requisite 
Parliamentary time will ever be found to 
make changes which we all know to be 
necessary. A commission made up of 
civil servants and professional tax 
practitioners should therefore be in- 
stituted to recommend technical changes 
which can then be made without the 
need for Parliamentary debate, as the 
recommendations will have been con- 
sidered without any political bias at all. 
Members of Parliament or party 
representatives could join in the work of 
the commission if it was thought 
necessary to avoid political bias. 


Indexation of allowances 


Proposals were made last year for the in- 
dexation of personal allowances, but 
there are many fixed amounts stated in 
the Taxes Acts which have remained un- 
changed for many years. In these days of 
inflation, no matter how high or low the 
inflation rate, it would be appropriate if 
all the fixed amounts mentioned in the 
Taxes Act were indexed. Personal 
allowances and the minimum figure at 
which benefits in kind are charged to tax 
are examples of fixed amounts which are 
increased from time to time; but there 
are many others which have remained 
fixed for many years such as the 
maximum amount of a child’s invest- 
ment income before child allowance is 
reduced and amount of a terminal 
payment which can be paid free of tax. 

As in the past, the Institute is heavily 
dependent on the efforts of our Secretary 
and his staff. The burden they carry and 
the service they give to members and to 
the Council is very much appreciated, 
and I would like to extend to them my 
gratitude and that of all the members of 
the Institute for their unfailing efforts on 
our behalf. 


Assessments Overruled 


Two assessments made on a market 
trader who dealt in men’s shirts have 
been overruled by the Manchester VAT 
Tribunal. 

One related to the accounting year 
ending December 31st, 1976. According 
to the trader’s somewhat haphazard 
accounts, he had made a gross profit of 
55 per cent in 1975; but this percentage 
had halved in 1976, although his turn- 
over had increased. The assessing 
officer could see no reason for this and 
applied the 1975 profit percentage to the 
1976 figures. This reasoning was based 
on the assumption that trade had 
remained constant; but the trader con- 
tended that, while 1975 had been a good 
year for shirt sales, the fashion had 
changed unexpectedly in 1976. He had 
been forced to sell most of his stock at 
cost and had been unable to break into 
new lines of T-shirts because of com- 
petition. At Christmas there had been a 
temporary revival in shirt sales, when he 
made his usual 50 per cent profit. 

The Tribunal reduced the estimated 
profit to 40 per cent on the basis of his 
testimony rather than of his book- 
keeping. This figure took into account 
the decline in sales during the year and 
the short Christmas revival. 

The other assessment related to the 
broken accounting period from 
November 13th until December 31st, 
1975, anc was based on an interim stock 
check. An assessment had previously 
been made in respect of the accounting 
year ending December 31st, 1975. 

The assessment was overruled on the 
ground that the Commissioners of 
Customs and Excise did not have power 
to raise it. Section 31 of the Finance Act 
1972 authorizes them to raise only a 
single assessment where they conclude 
that a return is incomplete or inaccurate. 
They car: raise that assessment at any 
time within two years of the accounting 
period or within one year after the facts 
have come to their attention; but they 
are bound by that assessment until 
further evidence comes to light, in which 
event they can raise an additional assess- 
ment. In the present case, all the facts 
had been known by the Commissioners 
before the first assessment. 

The Tribunal would have overruled 
this assessment notwithstanding section 
31, because the isolation of a short 


period by an interim stocktaking was not 
an acceptable or accurate basis for a 
VAT assessment. 


Johnson v. Customs and Excise 
(MAN/77/355, March 15th). 


Costs in Default 
of Appearance 


On an appeal to the London VAT 
Tribunal, the appellant did not appear 
and was not represented. The 
Commissioners of Customs and Excise 
produced certificates under section 39 (1) 
(c) of the Finance Act 1972 in respect of 
two amounts of tax which had not been 


‘paid. 


The appellant’s solicitors had written 
to the Tribunal to explain that one of the 
directors could not be contacted as he 
was undergoing medical treatment 
abroad, and to ask for an indefinite post- 
ponement of the hearing. 

The Commissioners had made various 
inquiries before the hearing as to the 


possibility of the appellant being 
represented, and had explained that the 
appeal might be dismissed if no one 
appeared. The company’s office manager 
denied that he had conduct of its affairs, 
and admitted that no one would appear. 
He undertook to inform the only director 
remaining in the UK, but she failed to 
contact either the Commissioners or the 
Tribunal. 

By rule 16 (1) (b) of the VAT Tribunal 
Rules 1972, a Tribunal must dismiss an 
appeal where it cannot be entertained. In 
this case, neither of the sums due had 
been paid to the Commissioners and so 
the appeal could not be entertained. The 
matter had continued for long enough 
and there was no reason to grant an ad- 
journment. — 

The Tribunal felt that there should be 
a significant award of costs, and ordered 
the appellant to pay £200 within seven 
days. The Commissioners’ application 
for a total of £689-89 was refused, as a 
substantial amount of the investigations 
undertaken ‘may have been related to 
matters other than those concerned with 
the appeal’. 


Betts (Ipswich) Ltd v. Customs and 
Excise (LON/76/127, March 21st). 


Alteration or Repair? 


The appellants lived next door to each 
other in a semi-detached pair of houses. 
Early in 1976 the ground floors in each 
house had begun to sink because of the 
settlement of the hardcore foundation, 
and it became obvious that the concrete 
would have to be replaced. The 
appellants now sought to recover the 
VAT charged by the builders on the 
basis that the builder’s supplies were 
zero-rated. | ; 

By item 2 of group 8 to Schedule 4 of 
the Finance Act 1972 (as amended) 
supplies are zero-rated if they are made 
in the course of the construction, 
alteration or demolition of a building, 
although note (2) (a) provides that this 
does not include any work of repair or 
maintenance. 

The Tribunal considered the length of 
time during which a building might be 
regarded as being’ in the course of con- 
struction. The houses had been occupied 
for ten years after completion before any 
defects appeared, and on this ground 
alone the remedial work carried out 
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could not amount to ‘construction’. 

Nor was the work an ‘alteration’. An 
alteration can involve changing 
something to some degree or changing it 
entirely, so that the word must be con- 
strued in all the circumstances. A new 
floor had been installed with a far greater 
load-bearing capacity than that of the 
defective floor but, despite this 
difference, it was no longer the original 
floor. There had been no alteration to the 
house as a house, since it had a concrete 
floor both before and after the work. 

An alteration can also be a repair; if 
something becomes fundamentally un- 
serviceable, there is no reason why it 
should be replaced by an identical or 
similar article. It can be replaced by an 
article so different as to amount to an 
alteration, but the alteration is 
nevertheless a work of repair if the con- 
dition of the original is such as to require 
work done to it to render it serviceable. 
The present appeal therefore failed. 


Major and Partington v. Customs and 
Excise (MAN/77/258, March 14th). 
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Expectation of 


Development 


Disposal of land without planning 
permission for development — Capital 
gains tax — Section 13 (1), Town and 
County Planning Act 1962; paragraph 
23, Schedule 6, Finance Act 1965. 


On January 8th, 1962, the appellant in- 
herited a farm of 122 acres of freehold 
land on the death of his father. In 
January 1972, twenty-two acres of the 
land were sold by the appellant which 
had a value in January 1962 of £1,581. 
On January 24th, 1972, a planning 
application for residential development 
was made by the local authority and the 
appellant in respect of an area which in- 
cluded the twenty-two acres. A contract 
of sale was entered into on January 26th, 
1972, and on February 28th, 1972, the 
sale of the twenty-two acres was com- 
pleted for the sum of £264,000. 

On July 4th, 1973, the application for 
planning permission was approved 
subject to certain conditions. The dis- 


DATACARD TAX GUIDE 
1878-79 
The new 1978-79 tax guide 


incorporating all the relevant Budget 
details is available from Datacard, 
together with an optional updating 
service. It includes tables on tax rates 
and reliefs, standard and higher rates, 
capital transfer tax, motor-car benefits, 
national insurance and capital gains tax. 
It also contains important information on 
VAT, election time limits and retirement 
annuity relief. 

Printed on laminated plastic in two 
colours, measuring some 10x12tin, it 
makes a very practical and easily loca- 
table reference guide. One free copy will 
be sent to every firm of chartered 
accountants listed by the Institute of 
Chartered Accountants in England and 
Wales. ; 

(Datacard, Dept A3, 403 Holloway 
Road, London N7 6HL. Special pre- 
publication price, 90p per copy; updating 
service 50p per copy, including any post- 
Budget amendments. Remittances with 
order, please.) 
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posal consideration for the twenty-two 
acres reflected the hope or expectation 
that the planning authorities would be 
willing to grant planning permission 
authorizing residential development of 
the land, but if there had been no 
prospect of obtaining planning 
permission for any development (other 
than development specified in Schedule 3 
to the Town and Country Planning Act 
1962), the market value of the land 
would have been substantially less than 
£264,000. 


An assessment to capital gains tax was 
made in the sum of £258,961 for 
1971-72, on the basis that paragraph 23 
of Schedule 6 to the Finance Act 1965 
applied to the case. For the taxpayer, it 
was maintained that as at the date of the 
disposal of the twenty-two acres, there 
was no planning permission in force 
authorizing the development of the land; 
it was in fact unlawful to carry out 


CERTIFICATES OF 
TAX DEPOSIT 


From Monday, May 15th, the rate of in- 
terest on new deposits accepted under 
the terms of the prospectus (Series 2) for 
Certificates of Tax Deposit dated 
October 11th, 1976 and applied in the 
payment of tax has been increased from 
87to 94 per cent. The rate of interest on 
deposits withdrawn for cash will be in- 
creased from 54 to 64 per cent. 


DOUBLE TAXATION 
Guernsey, Jersey and the 
Isle of Man 
It is proposed to hold exploratory talks 
with officials of Guernsey, Jersey and the 
Isle of Man during the summer about 
possible revision of the double taxation 
arrangements between the United 

Kingdom and the Islands. 
Representations concerning the pre- 
sent arrangements are invited by July 
Ist, 1978. They should be addressed in 
writing to Policy Division 5 (Inter- 
national), Room 154, West Wing, 
Somerset House, London WC2R 1LB. 
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development immediately before the dis- 
posal and, therefore, paragraph 23 of 
Schedule 6 did not apply and the gain 
should be computed by reference to the 
time apportionment available under 
paragraph 24 of that Schedule. 

The Special. Commissioners decided 
that the assessment had been properly 
made in accordance with paragraph 23 of 
Schedule 6. 


Held (confirming the determination of 
the Special Commissioners and of Mr 
Justice Fox): liability to capital gains tax 
was properly computed by reference to 
the application of paragraph 23 of 
Schedule 6, Finance Act 1965. 


Watkins v. Kidson (Inspector of 
Taxes) (March 22nd, CA). 


Scheme Valid Despite 
Tax Advantages 


The question of which arrangements 
entered into by taxpayers constitute 
avoidance schemes and which represent 
bona fide commercial transactions is one 
to which there is no ready answer. If 
the statute specifies adverse tax conse- 
quences one can hardly speak in terms of 
avoidance; if there is no statutory 
prohibition, how is one to know which is 
which? 

The existing system permits those 
who have a special awareness of the law 
to devise arrangements which just escape 
some impost, often in circumstances 
where there is an element of doubt as to 
what the law’s boundary lines are. Those 
who wander in a no-man’s land may be 
at risk of a mine or trap; but if the tax- 
payer has not strayed into the hazardous 
area, he is at liberty to pursue his path. 
Usually the Department of Inland 
Revenue will cause the fences to be ex- 
tended to encircle the weak spot — as 
happened by means of section 48 of the 
Finance Act 1977 in the context of the 
decision by Walton J in CIR v. Plummer 
((1977] STC 440). 

The Court of Appeal has upheld that 
decision, on slightly different grounds 
(The Times, May 10th); but, as leave was 
given to appeal to the House of Lords, 
the uncertainty remains. The main dis- 
tinction appears, from Lord Justice 
Buckley’s opinion, that the Bulmer 
decision had no bearing on section 434, . 
and, also that fiscal consequences must be 
taken into account in determining the 
sufficiency of consideration. These 
guidelines emphasize the continued 
significance of the Plummer case. 
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OVERSEAS BROCHURE 1978 - 
Summer brochure now available. Current interviews CARIBBEAN, BERMUDA, 
KENYA, SOUTHERN AFRICA, TEHRAN, PERSIAN GULF, WESTERN 
EURQPE, AUSTRALIA, HONG KONG. 

£7,500 


P.A. TAX RESEARCH 


City. Major International firm has interesting opening for unqualified senior to 
assist a small research department. Predominantly corporate 


PERS TAX CONSULTANTS To £8,000 


West End. National firm seeks junior consultant to deal with persona! fiscal 
planning, income tax and CGT, non-residents, research and review of 
legislation. Similar opening with insurance brokers — City. 

To £8,800 


COMPANY TAX SENIORS 


Excellent opportunities owing to expansion of the market for candidates with 
1-5 years’ corporate tax to join international firms at realistic salary. 
Managerial prospects — C.A.s preferred, not essential. 

To £15,000 


TAX SPECIALIST 


New vacancy with national firm, Holborn, for corporate tax specialist with 
organisational ability and the flair to contribute constructively to the firm's 
taxation service. Similar opening smaller firm City. £10,000-£12,000. 


U.S. TAX TRAINEE £5,000-—£6,000 


City. Major international firm offer personal tax assets with U.K. tax experience 
in profession. A training in U.S. tax by American CPA. 
To £8,000 


FOREIGN NATIONALS 


- Prestige Mayfair firm. Personal specialist late 20's as P.A. to partner, com- 
bining planning and foreign nationals. Similar opening with insurance business, 


City, c. £6,500 
P.A. TAX PARTNER To £8,000 


Cannon Street. Medium firm seek young C.A. for combination personal and 
company tax. Partnership prospects. Similar opening Liverpool Street. 


TAX ADVISER £7,000+Car 


Major British group Baker Street seek C.A. or good unqualified with at least one 
year's specialist experience. Considerable advisory work. Similar commercial 
openings Holborn, Fleet Street, NW London, Midland. 

c. £10,000 


‘TAX ACCOUNTANT 


International service group with plush Mayfair offices and highly professional 
team seek corporate tax specialist not necessarily qualified mainly for U.K. 
computational and advisory work. Similar opening Oil. 


TAX PROVINCES 

BIRMINGHAM Tax/Trust £6,000. NO to specialise £6,000. Pers Tax £5,000. 
BRISTOL Pers Tax Snrs £4,500-£5,000. LEEDS Corporate Snr £5,500, 
Pers Tax Semis. MANCHESTER Tax Mgr £8,000 + Car. Company/Personal 
£4,000-£6,000. SWINDON Pers Tax Snr £4,450. SHEFFIELD Mixed 
Portfo'io. 


TEMPING IS TEMPTING 


With Pembroke & Pembroke. 


Please ring or write (quoting Home number) age, dates of relevant qualifica- 
tions, 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE - 01-236 0011 
191 CORPORATION STREET : BIRMINGHAM 4 
TELEPHONE - 021-236 5513 











ARTICLES/TRANSFERS £3,200+ 


Vacancies at PEI stage with 3 national firms. London, Ipswich, South- 
ampton, Reading, Birmingham, Northampton, Nationwide firms all sizes. 


PARTNERS, LONDON c. £8,000 


Prestige West End firm with wealthy personal clientele seeks C.A., ex-big 
firm — pure auditing. We are currently handling 8 general partnerships in City 


and West End. 
AUDIT MANAGER £8,500 


Moorgate. Medium-sized established firm C.A. with big firm experience. 
Also vacancy for Supervisor at £7,700. 
£10,000+ 


TAX PARTNER — BEDFORD 


Multi-branch firm seeks C.A. with sound knowledge of current law and practice 
experience of corporate, personal and capital taxes and creative ability on tax 


planning. 
PARTNER — GLOS. £6,500-£9,500 


Multi-branch firm seek C.A. with at least 3 years’ post-qualified experience, 
who must be familiar with accountancy, general practice. Partnership within 
few months. 


PARTNERS — HOME COUNTIES 


MAIDENHEAD Multi-branch firm with continental office and inter- 
national bias. c. £8,000. BEDFORD Small firm c. £5,500. READING/ 
WYCOMBE/WINDSOR Multi-branch firms c. £7,500. PORTSMOUTH 
Loca! firm £7,000. HARROW/WEMBLEY Suburban firms £7,500+. 
CROYDON London firm Eneg. BRIGHTON Local firm £6,000. AYLESBURY 
NORFOLK East Anglia firm. £ neg. 


HOME COUNTIES — AUDIT 


HERTFORD Manager (C.A. or ungual.) £7,000. BASINGSTOKE Manager 
Medium firm c. £7,000. WORTHING Manager. Multi-branch firm £7,000. 
OXFORD Asst Mgr c. CROYDON, Manager Medium firm c. £6,000. 
ROCHESTER Managing Clerk. General Practice. RICHMOND Manager 
£5,500 + Car. 


HOME COUNTIES — THIS WEEK’S TAX 


BRIGHTON Prospective partner. Local firm £8,000+ 
BERKS Multi branch firm. Maidenhead office £6,500-£9,000 
BRIGHTON Personal tax, London/local firms c. £5,000 
BRACKNELL Tax Senior — new office — Berkshire firm c. £5,000 
BEDFORD Personal/company tax staff — all levels £2,500-£7,000 
BILLINGSHURST Personal tax — professional assistant £4,500+ 
CROYDON Personal Tax Snrs £5,500. Corporate Tax — London firm £6,000 
CAMBRIDGE P.A. Tax Partner Local firm to £5,000 
GUILDFORD P.A. Partner — personal corporate London firm to £6,000 
HORLEY Tax senior. Personal bias. c. £6,000 
HORSHAM Personal tax — London and local firms £4,000+ 
OXFORD Tax Senior — New office — multi-branch firm c. £4,800 
PORTSMOUTH All-round tax senior £4,750 


PRINCES RISBORO Tax Manager — local firm 
READING C.A. to develop new section. Partner prospects £6,000-£8,500 
REDHILL Personal Tax — Local firm £5,000 


ST ALBANS Personal tax semi — London firm £4,250 
SOUTHAMPTON Personal or Company Tax — large firm to £5,000 
WELWYN Tax accountant — pharmaceuticals £5,500 
WIMBLEDON Tax Manager Branch Office £6,000 
UXBRIDGE Personal tax senior — local firm 

WATFORD Pers Tax. Asst Mgr. Local firm £6,000 
WINDSOR All-round tax senior — multi-branch firm c. £5,300 
WOKING Personal tax senior — London firm relocated to £6,000 


Pembroke 
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W. YORKSHIRE PTNRSP PROSPS c. £5,000 BIRMINGHAM AUDIT MANAGER £5,000 EERO 
Outstanding career opportunity in a practice which adopts 2 vacancies for either part or unqualified Audit Manager to PASSO 
progressive techniques while retaining a close rapport with enjoy full responsibility for own client bloc — small audit, tax EE 
clients. and accounts work. Oe 
GES 
NEWCASTLE SNR/SEMI-SNR STAFF r PAX 
Ore 
Our Leeds office has a number of vacancies with various BIRMINGHAM PE il FINALISTS ; £4,250 ERX 
practices in the North East and welcomes enquiries from Several attractive vacancies in both international and local DOL 
both qualified and unqualified people. firms to cater for the long-term ambitions of all July finalists. FESS 
OS 
OES 
WOLVERHAMPTON AUDIT SNR c. £4,500 ESS 
l licen ee SOV BIRMINGHAM TAXATION MON 
Enjoy both small firm client involvement end the varied ex- erie 
perience this local practice can offer including large private Corporate Tax. Qual/Unqual £5,000 e EON 
and public company audits. Personal Tax. Professional Exp. £4,500 cf ASO 
Tax/Trusts. International Firm £3,000-£6,000 rere 
W. COUNTRY/S. WALES S-SNRS To £5,000 (te 
Many varied and lucrative posts in the Cardiff and Bristol LEICESTER AUDIT SENIORS £5,000 ROS 
areas available to part-qualified C.A.s keen to progress ; : : tat ; MASNI 
within public practice and seeking salaries from £3,500 to Leading local practice has progressive position for Senior Oe? 
£5,000. Ring Cardiff office for full details from a top ten practicos seeking. a more personal at- CELE 
t ` g 7 mosphere and individual responsibility. OX 
N. DERBYSHIRE A.C.A. £5,500 ESS 
H/O opening for recently qualified ACA. ina progressive in- LEICESTER UNQUAL. SENIOR £4,000+CAR CESS 
dustrial group offering full control of subsidiary companies, S Nai : . ‘Ord 
including budgets and forecasts, and invoivement in group Work from home on large audits in Leicester, Nottingham SERS 
pind and Derby areas. OS: 
monthly consolidations. OSs T 
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MANCHESTER A.C.A. FNLST £3,500 NOTTINGHAM AUDIT MANAGER £6,000 BES 
International practice offers broad in-house training and ex- ACA, with 2 years’ post-qualifying experience to take im- là ESS 
cellent audit experience to a first-time finalist with a good mediate overall responsibility for varied portfolio of clients. ERE 
small to medium audit background. Excellent medium-term prospects. Oe. 
AR? 
MANCHESTER NEWLY QUAL £4,400 Foe 
Above average promotion prospects available to a bright SHEFFIELD TAX SUPERVISOR To £5,000 PEE 
young C.A. moving from a small firm, as well as comprehen- For the personal tax section of this City-centre firm previous QOL 
sive post-qualification training. professional office experience is preferred but not essential. PENSE 
For further details of these vacancies and the many more un-advertised positions throughout the country or cf Re 
abroad, phone your nearest office: 5 PEN 
Birmingham (021) 6436201 Manchester (061) 8349733 ERX 
Cardiff (0222) 371 466 Nottingham (0602) 582 939 EL 
Leeds (0532) 383 84 Sheffield (0742) 738 775 FESS 
Leicester (0533) 542 693 Wolverhampton (0902) 771 975 Roxen) 
QO 
TEMPORARY AUDIT & ACCOUNTANCY WORK SERS. 
All offices report a heavy demand from local and international practices for temporary staff on £ RRO 
assignments ranging from 2 weeks to 3 weeks. ; PES 
Excellent rates offered to qualified and unqualified staff — with audit, tax and accounts ex- SERRE 
perience. N ES x A 
HOME COUNTIES DEPARTMENT Ea 
OLY 
SAS 
CEES 
SEMI-SENIORS £3,000-£3,500 WIMBLEDON c. £6,000 r SDC 
BASINGSTOKE: BRACKNELL; BRIGHTON; BRISTOL; Tax Manager, preferably A.C.A., for both personal and cor- ARR 
BROMLEY: HERTFORD; HIGH WYCOMBE; HOVE; porate taxation, with own portfolio. Good opportunity for ad- QSS 
LEWES; NEW MALDEN; READING; RICHMOND; ST vancement. FRX 
ALBANS; WEYBRIDGE. TONBRIDGE £5,500 SRES. 
Young A.C.A. as manager/P.A. to partner for practice with reese 
PEII FINALISTS/NNQ £ MARKET RATE offices throughout Central and East Kent. Prefer provincial SESE 
3 . background or small London firm. re SA 
WEYBRIDGE; WEMBLEY; WATFORD; WALTHAM RKING To £6,000 Oe 
CROSS: TONBRIDGE; ROCHESTER; READING; BA $ : o _, OEO, PES 
NORWICH; HOUNSLOW: HEREFORD; Branch office requires qualified or part-qualified seniors for OL 
HARROW; HAMPTON COURT; GUILD-  audit/tax/accountancy work. PERE 
FORD; CROYDON; CHICHESTER; SOUTH COAST c. £5,300 SRS. 
CHELMSFORD; CANTERBURY; BROMLEY; A number of firms along the sea front and inland seek resco 
BEDFORD. seniors-cum-managers. Both audit and tax knowledge SERS 
useful, and there are opportunities for partnership in the ISIN 
medium-term. ERX 
* = 
For further details contact Frances Tatton-Brown CESS 
Ss 
Home Counties Department, 14 Gt Castle Street, London W1, 01-580 8035 Be 
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TAX 


TAX MANAGERS £6,000—£ 12,000 
We have several positions on our register 
for Tax Managers. They are with firms of 
varying type and size and several could 
lead to partnership within a relatively short 
time. 


CO. TAX SENIOR, EC1 c. £7,000 
Large City firm seek a recently qualified 
A.C.A. with company tax experience to 
work directly with their Taxation 
Manager. 


PERSONAL TAX £4,000—£7,000 
We have so many vacancies at this level 
for those with experience of personal taxa- 
tion that we could fill several pages with 
details. However, only certain of these are 
EXACTLY right for you, so we suggest 
you contact us as quickly as possible in 
order that we may inform you of the 
opportunities which are most suitable for 
your particular requirements and qualifi- 
cations. 


TAX JUNIOR, EC2 c. £3,000 
Excellent opportunity for someone with a 
year or two’s experience in personal tax to 
join a leading International practice and 
obtain first-class training. 


ASSISTANT MANAGER, ECI 

c. £6,000 
This large City firm require someone who 
is well versed in personal tax matters to 
assist their manager. 


CO. TAX SENIOR, WI £6,500+ 
Our clients are located in the Piccadilly 
Circus area and are a firm of medium size. 
They require a lady/gentleman who has 
been specialising in company tax for a few 
years. 


TAX SENIOR(S) EC2 c. £6,000 
Large International firm seeks 2/3 good 
personal tax staff. Preferably A.T.LI. stu- 
dents. Knowledge of U.S. taxation would 
be useful. 


TAX SENIOR, WC2 c. £6,000 
To deal with mainly personal tax but a 
little company tax would also be involved. 
The firm is of medium/large size and can 
offer first-class prospects. 










Executive Limited 


Taxation & Audit Appointment Consultants 
Telephone: 01 437 6063 


AUDIT 


SENIORS, W1 £5,000+ 
Recently qualified A.C.A.s/A.C.C.A.s 
who have gained experience with a small/ 
medium-sized firm are offered positions 
which will quickly lead to managership 
with this well-established West End 
practice. 


P.A. TO PARTNER, WC2 c. £6,500 
A recently qualified A.C.A./A.C.C.A. is 
sought by this very recommendable 
medium-size practice. To act directly with 
a partner and deal with related taxation 
matters. 


NEWLY QUALIFIED/FINALISTS 

£4,000—£6,000 
We have clients in all areas who are 
seeking those who have either completed 
or are about to complete ‘their final 
examinations and seek advancement. 
Whatever type of position you are seeking, 
we are certain we will be able to success- 
fully assist you. So why not contact us 
right away? 


MANAGER, W1 £8,000—£9,000 
Our clients are an old-established medium- 
sized firm who can offer first-class 
prospects to a qualified manager with a 
few years’ experience. 


MANAGER, EC2 c. £7,500 
Good opportunity for someone to advance 
with this medium-sized firm. Experience in 
all sizes of audits is preferred. 


INCOMPLETE RECORDS 
£4,000—-£6,500 
We have many clients who are seeking 
staff who have been dealing with this 
specialised aspect of accounting. They 


range from fairly junior positions to’. 


managerial and are with firms of all sizes. 


ASSISTANT MANAGER, EC2 

£6,500+ 
This is a very good opportunity for a 
qualified person who is seeking his/her first 
managerial post. 


We would stress that the above are but a small selection of the countless vacancies currently on our 
register. As we are now in our twelfth year of advising and placing professional office staff and as our 
clients range from large International firms right through to sole practitioners, it is obviously in your own 
interests to contact us when you are contemplating a change. We make every endeavour to ensure that 
the move you make is exactly right for you. 






PROVINCIAL 


TAX MANAGER/HARROW c. £8,000 
Excellent post for lady/gentleman, not 
necessarily qualified, with a first-class 
knowledge of tax matters. This vacancy 
may suit an ex-Inspector of Taxes. 


A.C.A./BIRMINGHAM  £4,750-£6,000 
This International practice requires a 
qualified person with an interest in 
Tax/Trust matters and who may have 
been engaged upon this work since 
qualifying. 


PARTNERSHIP PROSPECTS/ 

GLOUCESTER £ NEG. 
Small-sized practice requires an A.C.A. 
with good experience of incomplete 
records work and who should have com- 
pleted 3 years’ post-qualification experi- 
ence so that partnership could be offered 
within months of commencement. 


PERSONAL TAX SENIOR/ 
MAIDSTONE £4,400 
This medium-sized practice requires a 
lady/gentleman with good all round 
Personal Tax experience. 


SENIORS/SEMI-SENIORS 

We have posts in all parts of the country 
for qualified and unqualified Audit Staff 
who have good professional office experi- 
ence. If you are seeking a new post, please 
give us a call at the earliest opportunity 
in order that we can quickly advise you 
of the many interesting positions available. 


PARTNERSHIP PROSPECTS/ 

BEDFORD £5,000~—£6,000 
A newly or nearly qualified A.C.A. is re- 
quired by this small professional practice to 
deal with Audit and Accountancy matters. 


AUDIT/NE. KENT £3,500—£5,500 
There are vacancies, on our register, at all 
levels ranging from Junior to Senior in 
such places as Margate, Chatham, 
Rochester and Canterbury. 
NEWLY QUALIFIED/CAMBRIDGE 
£ NEG. 
Our clients require an A.C.A. who has the 
ability of becoming an Audit Manager 
within 12 months. 
P.A. TO PARTNER/IPSWICH 
c. £6,000 
This small-sized practice require an 
A.C.A. with at least one years’ post- 
qualification experience. 
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- TheEuropean experience. 
_ Itcould change your life. 


| Tma qualified accountant. I want to learn more about the PW European | 


experience. lam particularly interested in workingin the following 
countries. (please circle) 


Austria Belgium Denmark Finland France Germany Greece Holland 
Iran Italy Luxembourg Norway Portugal Spain Sweden Switzerland 
NAME 


ADDRESS 





TELEPHONE NO. 


Isnt it time 


| 
| 
| 
| 
| 
| 
| 
| you made the move? 
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“The European Experience’ It's the best guide to 
living and working with Price Waterhouse in Europe. 

It tells you about exciting career development for 
young qualified accountants. 

And it describes how you'll widen your horizons 
living in a different environment. 

Send for your own copy. 

Post the coupon to our European recruitment 
partner, Mike Sills, Price Waterhouse & Co, 
rue Ravenstein 60, B-1000 Brussels, Belgium. 





TALY 


ACCOUNTANCY 
IS A STEADY 








PROFESSION. 
SOMETIMES 





- YOU WISH IT 
WASN'T. 


We believe that accountants, like any 
other breed, demand a bit more from life 
than a steady job. 

Our chartered accountants may be 
specialists. But in the world of business, 
they’re all-rounders with a keen eye on 
economic and taxation developments, 
current affairs and the sort of 
fundamental changes that may affect 
their clients. 





We expect more from our accountants 
- they have to be financial problem- 
solvers too. 

So if you’re looking for a bit more 
than a steady profession, phone or write to: 
Arthur Hammond 
Whinney Murray & Co. 
57 Chiswell Street, 

London EC1Y 4SY 
Telephone 01-628 6088 


AA 


Alsoat Aberdeen. Belfast, Birmingham, Cardiff, Dublin, Edinburgh, Glasgow, Huddersfield, Hull, Inverness, Leeds, Liverpool, Manchester, 
Newcastle-upon-Tyne, Southampton. 
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logging along in your job... 


Then try out some of these 
COMMERCE AND INDUSTRY 


ASSISTANT GROUP TREASURER c. £7,000 
Our Client, a diversified Group with Head Office in the City is 
looking for an Assistant Group Treasurer. The successful 
applicant would be expected to provide Management infor- 
mation, manage cash resources and to provide accounting 
assistance to a number of subsidiary companies. Contact 
Norman Marks. Ref. 635. 


ASSISTANT TO FINANCIAL DIRECTOR 

MAIDSTONE c. £6,500 
To consolidate a period of sustained growth, our client a 
High-technology Electronic Group marketing world-wide 
now plan to computerise accounting records and improve 
management information and contacts. Your success will 
depend upon technical ability and the development of 
resources within an established staff. Your career develop- 
ment will lead to appointment as Chief Accountant with 
responsibility for Accountancy and General Administrative 
Service. Contact Bob Miles. Ref. 631. 


PUBLIC PRACTICE 


AUDIT MANAGER. WEST END. c. £8,000+ 
Successful man management within this West End firm 
having a broad client base will lead to an early partnership 
opportunity. An attractive remuneration package will be 
negotiated. Contact Bob Miles. Ref. 2413. 


AUDIT SENIOR. SLOUGH. £5,600 
Sound experience is essential for this staff appointment 
which is open to mature accountants who may not 
necessarily hold formal qualifications. Contact Norman 
Marks. Ref. 2475. 


It’s all right, he won't hurt you. He's only a puppy! 


DEPUTY FINANCIAL ACCOUNTANT c. £7,000 
This position involves assisting the Financial Accountant in 
all aspects of accounting and department management and 
would provide considerable variety to someone aged 26—32 
perhaps seeking their first commercial appointment within a 
well diversified Group based in the West End. Contact 
Norman Marks. Ref. 636. 


TRAINEE MANAGEMENT ACCOUNTANT 3 

LONDON SW1 c. £5,000 
An excellent career training programme designed 
specifically to complement fully your professional studies is 
offered to established registered students in their early 20's, 
Initial salary is negotiable and will be progressive through to 
qualification with the opportunity of further career develop- 
ment. Contact Bob Miles. Ref. 629. 


TAXATION 


PERSONAL TAX ASSISTANTS. 
SUSSEX BASED. c. £4,500 
Semi-Seniors required for Sussex based Professional 
Sarees piston of Trade Association. Contact Bob Miles. 
ef. , 


TAX MANAGER. WEST END. c. £8,500 
Tax Manager for friendly West End practice. Partnership 
opportunity for young Chartered Accountant with relevant 
experience. Contact Norman Marks. Ref. 1376. 


the joggies - 2 





PERSONNEL RESOURCES LIMITED 


Hillgate House - Old Bailey - London EC4M 7HS - 
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Telephone: 01 248 6321 





Accounting for 
future = 






Gazing into a crystal ball is not a particularly positive way óf p 
your future. 


Action is needed - now. 


To-develop your professional skills you should obtain wide experience 
within a technically progressive and an international environment. 


You need exposure to modern audit methods: 
public and private companies in a broad range of activities: 
E.D.P. systems and special work. 


Our national firm, with its partners throughout Europe and close 
associations worldwide, offers this type of experience, plus opportunities to 
Specialise in taxation, insolvency or management consultancy. 


Your action today could secure your future tomorrow. 


Write to John Cholmeley at 8 St. Bride Street, London, EC4A 4DA 
or telephone him on 01-353 3020 or contact our other offices in 


the U.K. 

Binder Hamlyn 

Bacup John Barker — Bacup 3213 Glasgow Neil McNeil — Glasgow 248 3761 
Birmingham Clive McGee — Birmingham 236 4462 Leeds Harry Baker — Leeds 33601 


Bury St. Edmunds Mike Fulcher — Bury St. Edmunds 63311 Manchester Anthony Leon— Manchester 831 7121 
Croydon John Coward — London 681.3521. Nottingham _ John Christophers — Nottingham 42071 


in ter- 
national. ai 


transcendin 
national limits: 


extending to several 
nations: belonging to, 
characteristic of... 


An accurate outlook in terms of a firms most valuable 
resource — its people, and an indication of our client spread. 

During recent years business has become increasingly 
multi-national and many of our clients have developed their 
interests overseas. 

We are aware of the demands that this can create, and our 
overseas organisation has developed rapidly, enjoying the benefit 
of regular staff and work exchanges —linked to the highest 
possible technical standards and with the backing of the most 
thorough and modern training techniques. 

If you are keen on extending your own horizons in an 
environment which actively encourages an international 
interchange of ideas... 

Contact us at St. Mary Axe House, 

56-60 St. Mary Axe, London EC3A 8BJ. 





London: Clive D. Bastin. 01-283 3070. Birmingham: John K. Norbury. 021-236 4846. Bournemouth: Tim Hewitt. 0202 291655. 
Bristol: Alasdair R. L. Young. 0272 293083. Cambridge: Richard T. Summerfield. 0223 61281. Cardiff: David Davies, 0222 22861. 
Leeds: James A. Ferguson. 0532 38021. Manchester: Christopher J. Wheatcroft. 061-236 9721. 
Newcastle-upon-Tyne: Robert P. Spicer, 0632 813202. Nottingham: Antony V. Dearden. 0602 607131. Southampton: Headley Rossell 0703 25042. 
Glasgow and throughout Scotland: Alexander Bannerman. 041-331 1501, Northern Ireland: Arthur J. Boyd. 0232 22861. 
Guernsey: Kevin H. Lycett.0481 24561. Jersey: Brian J. Pierce.0534 31451. 


Internationally Spicer and Oppenheim 
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Free Lists WELWYN, HERTS 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY 

Ref. MA100 One hundred vacancies from 
£3,500-—£8.000+ in the U.K. and overseas. 
Ref. GASO Over fifty jobs for part-qualified 
accountants and book-keepers to £4,500. 


THE PROFESSION 

Ref. PA100 One hundred posts of all grades in 
Britain and abroad offering salaries to 
£8.000+. 


Just some of the current vacancies registered 
with us are given below and if you are 
interested in any of these. please give the 
reference number when you contact us. 


Ref. Area Qual. Salary 
Chief Accountant 

H6599 Berks Qual to £8,500 
Corporate Tax Senior 

S6633 WC2 Qual c. £7,500 
Accountant 

L6616 WI Qual to £7,500+ 
Financial Director Designate 

H6610 NW6 Qual c. £7,000 
Asst Chief Accountant 

D6628 Surrey Qual c. £7,000 
Chief Accountant 

L6632 Middx Qual to £7,000+ 
Accountant 

L6640 Essex Qual/Fnlst to £7,000+ 
Accountant 

H6593 WI/NWI Qual to £7,000 
Senior Management Acct 

D6629 Surrey Qual c. £6,750 
Cost Accountant « 

D6636 Scotland Qual c. £6,500 
Group Financial Accountant 

D6631 EC2 Qual to £6,500 
Accountant 


H6607 SW3 Qual! to £6,200 


Tax Manager 










We require a qualified chartered 
accountant to work directly 
with the principal. The practice 
is expanding and the applicant 
should have a commonsense 
approach to the problems of 
the small client. 


Apply to Barber & Co, 31 
Church Street, Welwyn, Herts. 
Telephone Welwyn 6077. 











TOP SALARIES 
Are available for qualified accoun- 
tants for Public and Private com- 
pany assignments and as assistants 
to partners. We can offer a wide 
variety of work and would like to 
interview applicants with ex- 
perience and ambition for both our 
Offices. 
Write to us now. 
BERKE, COHEN, FINE 
& PARTNERS 
14 John Princes Street, London W1 
and 
3 Katharine Street, Croydon, 
Surrey 


TAXATION £4-£8,000 


Tax salaries are moving ahead 
very quickly. If you think you 
are worth more, why not con- 
tact us immediately and find 
out for yourself. 


Tax Personnel 






SMALL, EFFICIENT but FRIENDLY FIRM OF 
CHARTERED ACCOUNTANTS, LONDON, W.1. 


Require: 
YOUNG QUALIFIED ACCOUNTANT 
EXPERIENCED SENIOR 


(not necessarily qualified) 
SEMI-SENIOR 
TOP SALARIES, BONUS & PENSION SCHEMES ETC. 


APPLY TO J.S., OXFORD HOUSE, 9/15 OXFORD 
STREET, LONDON, W1R 1RF. 


Recently 
Qualified 
Accountants 
Middle East 


For the ambitious young qualified 
accountant, a period spent in the 
Middle East can provide invaluable 
experience for your later career. 

Due to continued growth of busi- 
ness in the area, Coopers & Lybrand 
Middle East is currently looking for 
staff, who wish to increase their 


$6620 SWI Qual/Exp c. £6,000 professional and business experi- 
Management, Accounter i c. £6,000 1 New Burlington St, London W1 ence, to join our offices in Saudi 
Financial Accountant set ae fe baat are hra) Ar. abia, Dubai and Abu- Dhabi, 
H6635 NWI! Qual/Fnlst £6,000 fled ted e where they will work on an un- 
PA to Partner Birmingham B1 : 
S6614 WC! Qual to £6,000 Tel. 021-643 7438 (24 hrs) usually wide range of demand- 

udit/Insolvency . a P : 
ee Nl ED ED gs seniors a anal acc 

ccountant 
Toners Auditor p Sere team. 
16595 Middx Qual/Fnlst c. £5,500 Contracts are for two years 
Assistant Accountant and offer attractive tax-free salaries 
L6611 Berk Pt Qual to £5,500 i s 
Asst Internal Auditor E GERALD I. FELDMAN together with a 10% end of contract bonus. 
L6606 Are ccs Be Qual to £5,150 & CO In addition free accommodation is provided as well as a 
16626 Oxon Pt Qual to £5,100+ 7 generous car allowance and return air fares are paid for a holiday 
Accountant Sid s000% in the U.K. at mid-term. 
Audit Senior ? On successful completion of your 2 year contract you may 
S6622 Surrey Qual c. £5,000 have the opportunity to remain with us in the Middle East or 
Accountant P ane a a 
L6600 Middx Pt Qual to £5,000 alternatively join one of our offices in the U.K. or elsewhere 
Hota Aidas Pt Qual to £4,900 atk 

dax > a . ` . . . . 

Accounting Supervisor, ois SUD 80 Chancery Lane Final interviews will be carried out in London in July by a 
C6605 orset t Qu: 4 t ‘ í 
Financial Analyst London WC2 senior partner from the Middle East firm. 


R6630 Surrey Pt Qual to £4,500 Take the first step in your international career by sending 


brief details to: Mike Cress, Abacus House, Gutter Lane, 
Cheapside, London EC2V 8AH. 


Chartered Accountancy 


Worldwide with 
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We have vacancies for the 
positions of Senior, Semi- 
Senior and Junior Audit 
Clerks. 


Richard 


Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE(A)949 
I 


If you are looking for a 
challenge as well as a change, 
kindly contact our Mr R. 
Feldman at 01-242 4241. 























































TAX MANAGER- W1 to £3,500 


Our clients, a small but successful West End partnership, are seeking a young 
Chartered Accountant with 2/3 years’ post-qualification tax experience to join 
them. This position, in a firm making rapid forward progress, carries definite 
partnership prospects. 

G.P. ‘ALL-ROUNDER’ —- WEST LONDON to £8,000 plus _ 
Top salary will be paid to a person willing and able to tackle almost any job 
within the busy case-load of a small fim of Chartered Accountants. Incomplete 
records through to large companies, tax, etc. The ideal candidate will probably 
have had over eight years’ matching experience in general practice. Formal 
qualifications unnecessary and age is not material. Consideration will also be 
given to applicants at lower levels but with a minimum of four years’ service 
in a professional office; remuneration will be commensurate. 

TAXATION SPECIALIST- BEDFORD £10,000 plus 


Our clients, a medium-sized, rapidly growing firm with 12 offices have a vacancy 
for someone of proven ability to expand and improve the range of their taxation 
advice, The ideal candidate will have a sound knowledge of current tax law and 
practice, experience in personal, corporate and capital taxes and the ability to 
give positive and creative planning advice. The position is located at Bedford 
but there will be considerable contact with London and with other offices 
within the practice. For a suitably qualified person there are good partnership 
prospects, 


CORPORATE TAX- WELWYN c. £5,500 


A major publicly-quoted group of manufacturing chemists require an assistant, not 
necessarily with forma! qualifications, to assist in the preparation of detailed tax 
computations and agreement of liabilities with the IR. Also quarterly estimates 
and some VAT work. 


OFFICE MANAGER — CAMBRIDGE AREA c. £5,000 


Sought by electronics company. Age 25+. No qualifications necessary but must 
have compatible experience. 


CORPORATE SENIORS -CITY to £8,000 


Our clients, an old-established medium-sized firm of Chartered Accountants, are 
seeking to recruit several young corporate tax specialists who have had two, or 
more, years of tax specialisation since qualifying. They will have a background of 
large firm experience and will be used to dealing with the taxation affairs of large 
publicly-quoted companies. 


Taxation Personnel 


pone CHAMBERS, 27 CHANCERY LANE, LONDON.WC 2A INF 
ITEL: 01-242 4943 


WE SPECIALISE IN TAXATION APPOINTMENTS 


CORPORATE TAX CONSULTANT — LONDON Up to £15,000 


A majcr national firm wishes to appoint a DYNAMIC consultant who must have 
experience gained in a large professional office in London. (Ref. 265.) 


INTERNATIONAL TAX —- MANCHESTER £10,000 


A majer national firm wishes to appoint a corporate tax consultant, who has had 
good experience of international tax. This appointment does not involve compliance 
work, (Ref. 280.) 


GROUP TAX MANAGER - LONDON £12,500+car 


A subszantial public group of companies wishes to appoint a senior tax executive, 
who should ideally be aged less than 40 years, and who must have had good com- 
mercial experience. (Ref. 277.} 


UNQUALIFIED TAX MANAGER — NW. LONDON £8,000 


A small firm wishes to recruit a tax specialist who is qualified by experience and 
who should preferably be aged between 30 and 40 years. (Ref. 257.) 


ASSISTANT TAX CONSULTANT- CITY £8,000 


A majcr national firm wishes to appoint a consultant who should preferably be 
A.C.A. or AT. (Ref. 267.) 


SENIOR TAX ASSISTANT — CHELMSFORD £6,600 


A medum-sized firm wishes to appoint an assistant aged up to 40 years to 
act as personal assistant to the tax partner. (Ref. 276.) 


PERSONAL TAX — WOKING £6,000 


A medium-sized firm wishes to recruit a senior personal tax assistant who has had 
many years’ experience, gained preferably in a similar sized firm in London. (Ref. 260.) 


PERSONAL TAX SEMI-SENIOR — WC. LONDON £5,250 


A large firm with superb new offices wishes to appoint two assistants who must 
have hed good experience gained in a reasonably sized office in London (Ref. 256.) 


PERSONAL TAX ~ BILLINGSHURST £4,500 


A professional organisation with a very varied clientele wishes to recruit an experi- 
enced persona! tax assistant. (Ref. 269.) 












“DAY 01-242 4943 


IN THE FIRST INSTANCE PLEASE TELEPHONE: EVENING 01-870 5978 
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Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


For further details of these and other vacancies, or to arrange a discussion about your career, please contact CHRIS KUHN ar ROBERT BROWN. 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON WC2A INF 
TELEPHONE 01-242 5852 


TAX MANAGER -LONDON EC2 £7,500+ 


This is the most senior tax position in a medium-sized firm of Chartered Accoun- 
tants. Applicants must have broad experience in all aspects of tax in a professional 
office and apart from supervisory and managerial responsibilities will be required 
to handie own portfolio of speciai cases, Qualification e.g. AT.LLI. preferred but not 
essential. 


MANAGER/POTENTIAL PARTNER — CARDIFF 

c. £5,500+bonus 
A two partner firm, with 18 staff, urgently seeks a young Chartered Accountant 
to join them and assume immediate responsibility for a section of the practice 
which has some quite large audits but not very much incomplete records work. 
It is intended that the successful applicant will become a partner in the short 
rather than long term. 


PERSONAL TAX ASSISTANT-CAMBRIDGE  £4,000-£5,000 


To handle a portfolio of cases for a partner in a firm of Chartered Accountants. 
Previous service in the profession desirable but Inland Revenue experience would 
be acceptable. 


PERSONAL TAX CONSULTANT- LONDON WC1 £8,000 plus 


Our clients, a large and rapidly-growing firm of Chartered Accountants, are seek- 
ing a personal tax specialist to assist the partners as a consultant on technical 
problems posed on clients’ affairs and to contribute to the production of technical 
circulars. The successful applicant will have had at least three years at senior level 
in personal taxation with some exposure to corporate tax and CTT. An ATLL 
qualification would be an advantage though not essential. 


CORPORATE TAX- LONDON EC1 c. £6,000 


A well-known City firm have vacancies for several young corporate tax assistants. 
This could appeal to newly qualifieds, part qualifieds, or even those who have 
given up their examinations provided that they have some background in cor- 
porate tax and know their way around a set of working papers. 


AUDIT SENIORS from £4,000 
Capable Seniors, in some cases qualified in others not are urgently required in 
the following, and other, locations ~- MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD, CROYDON, REDHILL. 
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TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 


° 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 
ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU 


118 NEW BOND ST., LONDON 
W1Y OBH. 01-493 9441. 


Sheffield 


Corporate Tax Senior — £4,250+ 
Personai Tax Assistant — £3,000+ 


We are the Sheffield office of Thornton Baker, a major firm 
with offices in most large centres throughout the UK. 


Our expanding tax department has two vacancies, one for a senior 
to deal with corporate taxation and the other for an assistant 

to deal with personal taxation. We expect that applicants will either 
be young qualified accountants interested in specialising 

in tax, or will be up to 40 years of age, and qualified by experience 
with a professional firm or with the Inland Revenue. 


The corporate tax post will be responsible direct to the 

Tax Manager and will involve dealing with the affairs of a number of 
public companies and many groups of private companies. The 
personal tax assistant will be responsible to the Personal Tax 
Supervisor for a wide variety of individual clients. In both cases you 
will be encouraged to take maximum responsibility. 


In pur firm you will have the support of our national specialist 
departments and comprehensive in-house training, includirg 
courses at our own training centre, Bradenham Manor in 
Buckinghamshire. 


We also offer a pension scheme, BUPA benefits and a modern 
office environment. 


To find out more about these career opportunities please write or 
telephone to: 


K. Trickett 

Staff Partner 

Thornton Baker & Co 
28 Kenwood Park Road 
Sheffield S7 1NG 

Tel: Sheffield 53371 





PERSONAL TAX 


We are looking for two tax assistants, with at least two 
years’ taxation experience of Lloyd’s Underwriters in the 
Personal Tax Department of our London Office. 


Are you looking for a salary competitive with current 
market rates, flexible working hours, a friendly working 
atmosphere, varied and interesting work, responsibility, 
training facilities, non-contributory pension scheme, in- 
terest free season ticket loans and luncheon vouchers? 


Do you wish to further your tax career in a department 
where personal initiative is encouraged within the 
framework of a young, energetic, ambitious and highly 
technical team ? 


if you think we can contribute to each other's success 
and advancement, please write with full details to: 


H. |. Greenidge, Esq. 

Rowley Pemberton Roberts & Co 
19/23 Ludgate Hill 

London EC4M 7PD 





Tax Opportunities — 


2nd June 1978 








Just a few of the appointments we are currently handling — in commerce 
and the profession: 












TAX MANAGER City office of small int. firm — 


corporate and personal tax 


c. £10,000 









EXP. TRUST 
SENIOR 


West End, U.K. firm £5,500 







TAX Major British Co. — advisery post in £7,000 + car 
ACCOUNTANT large tax dept. 





















CORPORATE TAX Internazional firm, exc. internal 
SENIOR training 


PERSONALTAX Med.-sized City firm — some prof. £4,000 
JUNIOR exp. preferred. 


£6,000 








TAX Opportunity for v. exp. person in £8,000 
CONSULTANT City office of int. firm. 


TAX SENIOR City office, to handle mixed 
portfolio. 


CORPORATE TAX Large city firm — opening for newly £4,500 + 
SEMI-SENIOR qual. ACA or finalist. 


PERSONAL TAX Top international firm — training - >œ £5,000 
SENIOR in U.S. tax offered. 


PERSONALTAX Expanding West End firm — exp. in £8,000 
PLANNER expatriate tax essential. 


£6,500 


























Before your next move, call SRL. 


Strategic Recruitment Ltd 


R L 169 Piccadilly, London W1 
01—499 1633/4/5 
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GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


NEWLY/RECENTLY QUALIFIED A.C.A.s 
-£4,750-£6,500 
Openings with firms of every size, London and 
Nationwide; offering all varieties of general and 
special experience. 
PE1s and PE2s 
LONDON AREA 
Urgent requests from firms of every size -- including 
top International C.A.s. 
AUDIT SUPERVISOR. W1. £9,000—£11,000 
Ideally with computer auditing experience and 
working knowledge of German. 
SMALL JOBS. W1. £6,000—-£7,000 
Preparation of small accounts and tax returns. Age 
25-40. 
P.A. TO PARTNER 
WESTEND 
Ideally A.C.A. Tax-biased general practice in small 
developing firm. 
INVESTIGATIONS. LONDON. £7,500—-£9,000 
Management post for A.C.A. with post-qualification 
. experience in the sphere. 
P.A. TO SENIOR PARTNER 
HOLBORN 
Internétional firm. A.C.A. with 3—5 years varied POE. 
SENIORS & PE2 FINALISTS. £3,750—£6,000 
ALL AREAS. 
Auditing and‘or General Practice. Paid Courses and 
Study „eave for Finalists. 


SUPERVISORS/MANAGERS. £6,500-£8,500 
CITY & WEST END. 

Audit and General Practice. Many current openings. 
TRUST SUPERVISOR. WEST END. c. £7,500 
To head up small Section. Also Trust Assistant. 
City: £6,000. 


PE1s k PE2s. SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior grades. 
POTENTIAL PARTNER 
Mainly incomplete 
Partnership for A.C.A. 
GENERAL PRACTICE. EALING 
£5,500-£7,000. Openings with 2 small ftourishing 
firms. 

AUDIT & GENERAL PRACTICE. OXFORD 
£4,500-£6,000. Local offices of 2 multi-branch 
firms. 

SENIORS. REDHILL 
£4,759-£5,750. Auditing and general practice. 
AUDIT SUPERVISOR. CLECKHEATON 
C. £5,000. Local office of International C.A.s. 
C.T.T. SPECIALIST REDHILL 
C. £6,500. Opening tor experienced Specialist in 
Surrey office of London C.A.s. 

MANAGERS (AUDIT & GEN. PRACTICE) 
CROYDON c, £6,250 
GUILDFORD £5,500-£6,000 
HERTFORD c. £7,000 
LUTON £5,500—-£6,000 
READING To £6,000 
ROMFORD c. £7,000 
RUSHDEN 
SLOUGH 
STAINES 
THAME 


£3,500—-£4,500 


£6,500-£8,000 


£7,000-£9,000 


GLOUCESTER 
records work. Short-term 


£7,000+ 
£6,500-£7,000 

c. £6,000 

c. £6,000 
WEMBLEY To £7,000 
WORTHING £6,000—-£7,000 
OTHER IMMEDIATE OPENINGS INCLUDE: 
- AYLESBURY, BARKING, BEDFORD, BRACKNELL, 
BRENTWOOD, BRIGHTON, BRISTOL, 
BIRMINGHAM, BRADFORD, BURY, COVENTRY, 
CROYDON, CAMBRIDGE, EWELL, EXETER, 
EXMCUTH, GLASGOW, HEREFORD, HORLEY, 
IPSWICH, LEEDS, LEICESTER, MALVERN, 
MANCHESTER, NORTHAMPTON, NOTTINGHAM, 
NORWICH, OXFORD, PLYMOUTH, READING, 
RUGBY,» SEVENOAKS, SLOUGH, STAINES, 
SPALDING, SOUTHAMPTON, SUNDERLAND, 
WARE, WATFORD, WEMBLEY, WEYBRIDGE, 
WOODFORD GREEN, WORTHING. | 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£3,500-£6,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
TAX PARTNER DESIGNATE c. £10,000 
Personal tax. Medium-sized firm. Age up to 33. 
COMPANY TAX MANAGER. W1. 
From £10,000 
Medium-size firm. New Function. Partnership 
prospects. 
TAX MANAGER. CITY. £10,000—-£12,000 
A.C.A. Company Tax bias. Partnership prospects. 


TAX MANAGER. W1 £8,000-£9,000 
A.C.A. only. Excellent partnership prospects. 

TAX SPECIALIST. W1. £9,000-£ 12,000 
Experienced in, or ambitious to do, Tax Planning. 
P.A. TO TAX PARTNER. EC. £8,000+ 
Medium-large firm. Partnership prospects. 

P.A.TO PARTNER £5,500-£6,500 
HOLLAND PARK 

Ideally A.C.A. Tax-biased general practice. 

TAX SENIORS. WEST END. £6,000—£8,000 
Thoroughly experienced in both Company init 
Personal Tax. Major firm. 


TAX SENIORS. ALL AREAS. 
Personal and/or Company Tax. 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS. 

ALL AREAS. £3,500—-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


£5,000-£6,500 
U.K./U.S./Inter- 


TAX ADVISOR. 

£10,000--Partnership prospects 

A.C.A/F.C.A. 

TAX MANAGER. WIMBLEDON 

C. £6,000. ‘General practice tax experience.’ 

PERSONAL TAX BRISTOL 

ET eae Avon office of top International 
As. 

PERSONAL TAX. WOKING 

C. £6,000. Small qualitative portfolio. Some Lloyds. 


PERSONAL TAX. CAMBRIDGE 
£4,500-£5,000. P.A. to a senior partner. 


TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 
Company Tax. 


TAX SUPERVISOR GUILDFORD 
£5,500-£6,000. Personal and Company Tax. 


COMPANY TAX. BIRMINGHAM 
£5,000-£6,500. Several openings for experienced 
persons to Manager level. 


PERSONAL TAX. STAINES 
£4,500-£6,000. Semi-Senior and Senior !évels. 


COMPANY TAX LEICESTER 
c. £5,500. Ideally A.C.A. Prosperous local firm. 


TAX MANAGER IPSWICH 
From £6,000. To inaugurate and control new 
Department in growing office. 


PERSONAL TAX KETTERING 
15,000. Capable of supervising small staff. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, 
BIRMINGHAM, BOURNEMOUTH, BRADFORD, 
BRIGHTON, BRISTOL, CARDIFF, CROYDON, 
DARLINGTON, HORLEY, IPSWICH, LEEDS, 
LEICESTER, LIVERPOOL, MAIDSTONE, MAN- 
CHESTER, MILTON KEYNES, NORTHAMPTON, 
NORWICH, OXFORD, PERTH, PORTSMOUTH, 


BEDFORD 
if Qualified 


. READING, REDHILL, RICHMOND, ST ALBANS, 


SLOUGH, SOUTHAMPTON, SOUTHEND, 
STAINES, STEVENAGE, SWINDON, WEMBLEY, 
WOLVERHAMPTON, WOKING, WORTHING. 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £5,000-£6,000 

Several commercial clients will consider a young 

A.C.A. wishing to train in Tax. 

TAX CONSULTANCY. MAYFAIR 
£8,000—£10,000+ 

Assured progression for the right person. 

TAX ACCOUNTANT. 

£7,000-£7,500. Age 

Accountant. U.K. Tax. 

TAX ACCOUNTANT. 

C. £5,500 Company Tax and VAT. 


swi 


25+. Ideally Qualified 


WELWYN 


(Accountancy) 


ACCOUNTANT. SW1. 
Small U.K. Group. Computerising. 


ACCOUNTANT. W2. 
Small flourishing Computer Consultancy. 


ACCOUNTANT. SW7. c. £5,000 
General accounts and book-keeping. ‘Own boss’. 
MANAGEMENT ACCOUNTANT £6,000+ 
Swi 

Qualified Accountant. aged 25-30, Engineering firm. 
A.C.A.s MANCHESTER 
c. £5,250: substantial allowances and benefits. 
First job in Commerce with major international 
company. Some travel — U.K. and abroad. 
ACCOUNTANT. PORTSMOUTH 
A.C.A., age 25-35. £Negot.+Car. Motor Trade. 


OFFICE MANAGER CAMBRIDGE 
C. £5,000. Age 25+. Accounts and admin. 


ASSISTANT ACCOUNTANT SE26 To £5,500 
Age open. Qualified or experienced. 


ACCOUNTANT 


C. £6,000. With experience of the 
broking business. 


c. £6,500 


£6,000+ 


MARLOW 
insurance 


OVERSEAS 


PARTNER DESIGNATE CANADA 
f£Appropriate. Representing dynamic U.K. Partner- 
ship. Short initial period in London. Age 33-38. 


DUBAI. 2 YEARS. £11,000 p.a. 
‘Able to produce English accounts from Arabic 
records.’ Qualification not essential. 

A.C.A.s. ITALY 
C. £8,000 p.a. 2 year tour. Ideally Italian-speaking. 


ACCOUNTANTS. LIBERIA 
C. U.S. $16,000 p.a.+free accommodation. 2 year 
contracts. 


A.C.A.s. 

2-year contracts. 25% terminal bonus. 
A.C.A.s. TEHRAN 
23-3 year contracts. Good capital accumulation 
potential. 


ACCOUNTANTS. TRINIDAD 
2 year contracts open to citizens of the West Indies. 


ACCOUNTANTS. KENYA 
C. £6,100 p.a.+free accommodation and benefits. 
U.K. or Kenyan nationals. 


OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA 
BERMUDA. EUROPE. (Vacancies for Newly Quali- 
fied Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST 
(Hong Kong. Singapore Nationals only). NEW 
ZEALAND. 


ZAMBIA 


For further particulars please telephone or write. If writing, do not forgét to supply a telephone number. 


KENSINGTON 
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Wiltshire/Berkshire/Avon 


A group of firms of Chartered Accountants with offices in Wiltshire, Berkshire and 
Avon, seek a Chartered Accountant as Training Officer for a Training Consortium 
they are forming. The successful applicant will need drive, enthusiasm and energy 
to establish and take full responsibility for all training aspects of the group. He or 
she will become a director of a separate company set up for this purpose. An 
excellent salary is negotiable. Provision of a car will be considered. It is anticipated 
that the applicant will be currently earning in the region of £7,000 p.a. 


ATTOPP APPOINTMENTS 


27 CHANCERY LANE, LONDON WC2 
TELEPHONE 01-242 2136 


TEHERAN —- INTERNATIONAL CONSTRUCTION 
£10,000+ A well-known building contractor wishes to recruit a 
young accountant for a major contract. Benefits include free 
accommodation and the use of a motor-car. Previous construction 
experience not essential. (Ref. A024.) 


RAG TRADE — HACKNEY £10,000 
Mature accountant required for booming private ladies’ outerwear 
company with turnover well into seven figures. Private trade ex- 
perience necessary. (Ref. A028.) 


AUDIT MANAGER — WEST END £8,500 
Recently-qualified A.C.A. required by small very profitable firm to 
replace existing manager who is leaving. Good prospects for the 
candidate who fits in well. (Ref. A026.) 


INTERNAL AUDIT — SOUTH LONDON £6,000+car 
A large group of companies with a wide range of non- 
manufacturing activities wishes to recruit a new A.C.A. or an ex- 
perienced auditor. Travel opportunities are as varied as the 
workload. (Ref. A022.) 


Write with brief details to: 


D, J. Holder 

Monahan & Co 

38-42 Newport Street 
Swindon, Wilts SN1 3DR 





MIDLANDS 
CHARTERED ACCOUNTANTS 


We have the following vacancies in our Northampton and 
Rugby offices. 


PART/FULLY-QUALIFIED ACCOUNTANTS 
The successful applicants will have had extensive experience 


of incomplete records, taxation and VAT. They will be able 


to work on their own initiative and will be directly 
responsible to a partner. Salary from £4.200 according to 
experience and qualifications. 


AUDIT CLERKS 
Applicants must have had at least two years’ experience in 
the preparation of accountants from incomplete records. 
Generous salary according to experience. 

Applications to F. W. Cheney, F.C.A, Dutton & Co, 
Chartered Accountants, 310 Wellingborough Road, 
Northampton. (Telephone Northampton 31722.) 





GROUP ACCOUNTS - W1 £6,000 
A major public group wishes to recruit a new A.C.A. or PEII finalist 
to work in the Group Chief Accountant's department at the smart 
group H.Q. (Ref. A022.) 


WEYBRIDGE — PEII FINALIST 


£4,500 
A small firm wishes to recruit a PEI finalist with a keen com- 
mercial outlook and plenty of commonsense. (Ref. A004.) 


PE II OR A.C.C.A. FINALIST —WC1 £4,500 
A smali firm wishes to recruit two finalists who should have had 
good audit experience. (Ref. A020.) 





IN THE FIRST INSTANCE RING: 01-242 2136 DAY 
01-870 5978 EVENING 
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Rates and Information. See page 
23. 


ABLE PERSON with experience in incom- 
plete records required by fast-expanding 
firm of chartered accountants in 
Hampstead: — Telephone 01-794 9803. 
ABLE UNQUALIFIED ASSISTANT (not 
studying) required by small firm of accoun- 
tants (four partners) London W1. Salary 
negotiable. — Telephone 01-637 4146. 
A.C.A. in early-20s required by City firm to 
be responsible for portfolio of clients and 
staff control. £6,500-£7,000. This is an out- 
standing opportunity to build a professional 
career. — Practitioners Services Bureau, 6 
Clements Read, Ilford, Essex (01-553 
2184). 

ACCOUNTANTS IN WEMBLEY require 
junior and semi-senior staff. Salary ac- 
cording to experience. — 01—902 0733, Mr 
Devon or Mr Stone. 

ACCOUNTS MANAGER required for 
West End firm of accountants. To take 
responsibility for organization and training 
in accounts department. Several years’ ex- 
perience necessary with similar respon- 
sibility. £6,000 negotiable. — 01—439 3741. 
ACCOUNTANTS, NORTH LONDON 
(N2). — Require senior and semi-senior and 
sem:-senior staff for audit/accounts work. 
Also book-keeper to take charge of 
P.A.Y.E. and VAT department. Age im- 
material. — Tal. 01-348 4554. 
ACCOUNTANT WEST LONDON. — 
Certified sole practitioner seeks experienced 
senior assistant. Ability to work on own 
initiative essential. Holidays honoured. 
Salary according to experience. — Please 
send c.v. to Box AW 5422. 

A CHARTERED ACCOUNTANT near 
Croydon, urgently requires a qualified or 
fully experienced accountant. Partnership 
prospects if qualified. Varied practice. — 
Please telephone 01-684 3253. 

A FIRST-CLASS SENIOR with extensive 
accounts preparation and audit experience 
of substantial companies required by C.A.s, 
London NW. Attractive progressive salary. 
Modern offices. -- Write Box 5433. 

AN EXPANDING PRACTICE with 
offices in Holborn, Croydon and Chiswick 
require newly or recently qualified accoun- 
tant. Proposed partnership scheme giving 
immediate cash advantages and excellent 
future prospects now being offered to senior 
staff will be cffered to successful applicant 
after short probationary period. — Phone D. 
Bray 01-404 5771. 

A SMALL PRACTICE IN HOLBORN is 
seeking an experienced young senior to 
work in an essentially intimate team of peo- 
ple. Our staff tend to stay on a long time, 
appear to enjoy the congenial atmosphere 
and seem to find job satisfaction. Smart 
offices, no long distance travelling and top 
salazy. The anly qualifications needed are 
sound profess.onal experience plus ability to 
communicate. — Letters to Ronald Grew at 
150 Southampton Row, London WCIB 
5AP {or phone on 01-837 7666). Letters 
preferred. 

ASSISTANT MANAGER required for 
rapidly expanding South Coast accountants 
office. Good working knowledge of incom- 
plete records, limited companies and general 
taxation. Experience essential bui formal 
qualifications not absolutely necessary. — 
Write with full details of age, experience, 
qualifications, hobbies and required salary 
to Box AM £475. 

AUDIT MANAGER partnership prospects 
if qualified. Mast have the ability to handle a 
nixed group of accounts to client level in- 
cluding taxation and accountancy. Pleasant 
working conditions with a three-partner 
irm. — Applcations in writing please to 
H. D. Morley, Danks & Co, 37 Avenue 
Road, Rowley Regis, Warley, West 
Midlands B65 OLP. Telephone 021-559 
3935. 
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AVON ACCOUNTANTS require young 
incomplete records expert with own 
transport (23-30) with minimum of four 
years’ recent practising experience. Salary 
£3,500 plus. — Contact Wessex Consul- 
tants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

BARNET, NORTH LONDON, sole prac- 
titioner, busy office, requires young 
energetic senior or semi-senior for varied 
work. Good salary according to experience. 
— Contact G. Taylor & Co. (01-449 2074). 
BATH ACCOUNTANTS need well ex- 
perienced person with at least 7 years’ in 
professional work. 25—50. General practice 
and some taxation with small progressive 
firm. Salary £4,000-£4,750. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone 25183. 
BIRMINGHAM (C.A.s seek young 
energetic qualified accountant for their audit 
staff. Clients mainly small private com- 
panies, but some public company work. 
Salary negotiable. — Write with full details 
of career to date to Max Davis, 24 
Calthorpe Road, Edgbaston, Birmingham 
B15 IRS. 


“BLESSED & CO. — Our clients are always 


seeking accountants and trainees for the 
profession, commerce and industry. — 1 
New Burlington Street, London WI. 
01-734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 
BOURNEMOUTH FIRM of chartered ac- 
countants require a recently qualified or an 
unqualified person with practical experience 
in a professional office to work directly to 
the partners and be responsible for a small 
team of staff. — Apply in writing with full 
details of past experience to The Staff 
Partner, Potter and Pollard, 7 Crimea 
Road, Winton, Bournemouth, Dorset. 


BRIGHTON 


Chartered Accountants require an am- 
bitious and capable young A.C.A. to 
work with minimum supervision as P.A. 
to partners. 

Generous initial salary, negotiable 
according to age and experience with 
subsequent regular reviews. 

We have a wide variety of work 
providing first-class experience and op- 
portunities including the possibility of 
partnership at an early date. 

Apply in writing with full personal 
career details: 


HILTON, SHARP & CLARKE 
30 NEW ROAD 
BRIGHTON BNI! IBN 





BRIGHTON PRACTICE requires seniors 
and semi-seniors. We are an expanding and 
progressive firm affiliated to an international 
practice offering excellent opportunities for 
the future, good salary, happy working con- 
ditions with a strong emphasis on practical 
training. — Telephone or write to Raymond 
Charmak, Knill James Guest & Charmak, 
44 Lansdowne Place, Hove. — Brighton 
722311. 

BROMLEY CHARTERED 
ACCOUNTANTS seek experienced 
personal tax senior with a view to managing 
expanding department. Salary negotiable, 
pension scheme. Holiday arrangements 
honoured. — 01-464 0131 ext. 48. 
CERTIFIED ACCOUNTANT, NW Kent 
require two finalists either recently qualified 
or at Part three professional stage for senior 
work leading rapidly to position as personal 
assistant to partner with subsequent 
prospects thereafter. Applicants must be 
capable and ambitious. Also senior and 
semi senior staff required. — Send full 
curricula vitae stating position applied for to 
Box CA 5474. 


CHARTERED ACCOUNTANTS, Baker 
Street, require senior assistant not 
necessarily qualified, but qualified by ability. 
Must be fully experienced in all aspects of 
accounting and taxation and used to work- 
ing on own initiative. Good salary and car 
provided. — Reply to Donald Jacobs and 
Partners, 137 Bickenhall Mansions, Baker 
Street, London W1. 





CHARTERED ACCOUNTANTS 
in Central Harrow 


have vacancies for senior and semi- 
senior assistants in the salary range 
£4,000—£7,000 p.a. for varied audit and 
management services practice. 


Please apply to Staff Partner, Lewis 
Seymour & Co, 20 Peterborough Road, 
Harrow. 





CHARTERED ACCOUNTANTS in 
London El area require accounts/audit 
clerk for varied and interesting work in 
expanding practice. — Write stating age, 
experience and salary required to Box CA 
5406. 





CATERHAM CHARTERED 
ACCOUNTANTS require young qualified 
accountant to assist sole partner in rapidly 
expanding firm. Salary £6,000. — Box CC 
5458. 





CHARTERED ACCOUNTANTS 
require a senior or semi-senior assistant 
for a well-established six-partner firm in 
Dorking. Offices also in the City. Apply 
Mr T. Edwards, Bullimores, 261 High 
Street, Dorking, Surrey. — Telephone 
Dorking 4524, 


CHARTERED ACCOUNTANTS WI. re- 
quire experienced semi seniors with initative. 
Salary neg. according to experience and 
qualifications. — Ring M. B. Shenker on 
01-636 9376. 


CHESHIRE CHARTERED 


| ACCOUNTANTS. — We require an ac- 


countant for our developing 5-partner prac- 
tice in the heart of Cheshire. Modern offices 
and good parking. Experience in private 
companies, sole traders and partnerships 
together with a practical working knowledge 
of taxation required. — Write with details to 
Staff Partner, Murray Smith & Co, Darland 
House, Northwich, Cheshire. 


Reading Taxation 


Taxation Senior required by expanding Reading prac- 
tice to handle a portfolio of Personal cases and to 
assist the Taxation Manager in the development and 
organisation of the department. Considerable respon- 
sibility and client contact is involved with commen- 
cerate salary and conditions. 

Please apply in writing with cv to Highley and 
Partners, 3 Sidmouth Street, Reading, Berks. 











Leicester 


PF 


QVCO 


TAXATION — 


An opportunity has arisen for a person experienced in Tax to 
join the busy taxation department of an International firm. 


The work will include an interesting variety of personal tax 
cases and some corporation tax. 


We offer an attractive salary, four weeks’ annual holiday and 
first-class conditions of employment. 


Apply to: G. I. Langley, Panne! Fitzpatrick & Co, Char- 
tered Accountants, 3 Horsefair Street, Leicester. 














WEMBLEY ACCOUNTANTS 
(5 PARTNERS) 


urgently require 
QUALIFIED ACCOUNTANTS 
AND SEMI-SENIORS 


to join a rapidly expanding and varied Practice. Good Ex- 
perience and first class opportunities available to able and 


responsible persons. 


Pleasant working conditions in modern office block. 


IF YOU THINK YOU ARE ABLE TO COMMAND A 
TOP SALARY write or telephone 


Raymond Morris 
Benjamin, Kay & Brummer 
York House, Empire Way 

Wembley, Middlesex 

Tel: 01-903 5633 
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CHARTERED ACCOUNTANTS Sutton 
area, urgently require competent tax assist- 
ant. — Ring 01-641 4001. 

DEVON. — Small practice expert with farm- 
ing knowledge for well established local 
chartered accountants. Minimum salary 
£4,000. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

DORKING CHARTERED ACCOUN- 
TANTS require semi senior with experience 
of preparing accounts. Salary negotiable. 
Small friendly firm. — Write to Ellis Atkins 
& Co, 260 High Street, Dorking, Surrey. 
EDGWARE -— small friendly firm of char- 
tered accountants requires semi-senior assis- 
tant. Experience more important than 
qualifications. Definite opportunity for ap- 
plicant with initiative and willingness to ac- 
cept responsibility. — Box ES 5486. 
EXPANDING DULWICH PRACTICE 
urgently requires a senior and a semi-senior 
with practical experience in accountants’ 
office for permanent positions. Salary 
negotiable. — Apply giving full details of age, 
experience and qualifications to Box ED 
5445, 





EXPANDING 


Two-partner firm of Chartered Accoun- 
tants, Tooting/Mitcham Borders require 
experienced Chartered Accountant, or 
other suitably experienced person to 
specialize in dealing with personal and 
close company taxation, but with a cer- 
tain amount of accounts and audit work 
in addition. Good prospects for right 
applicant. — Apply Percy H. Walters & 
Co, Byton Chambers, 208B Mitcham 
Road, London SW17. 





EXPERIENCED BOOK-KEEPER re- 
quired by WI firm of chartered accoun- 
tants. Will consider part time work. Suitable 
for pensioner. Salary neg. according to 
hours worked and experience. — Ring M. B. 
Shenker on 01-636 9376. 
EXPERIENCED BOOK-KEEPER/ 
SEMI-SENIOR required by small chartered 
accountants. — Contact M. Chatur 
Associates, 9 Calvert Avenue, London E2. 
FJ.P. 01-739 6702/3. 





GLOUCESTER 


Chartered Accountants require a 
prospective partner to assist them in 
their practice development. The suc- 
cessful applicant will be aged 25-30, 
will have a complete knowledge of the 
work carried out in a medium-sized 
provincial practice and be fully capable 
of accepting responsibility fer dealing 
directly with clients. A partnership is 
available in two years for proven ability 
and until then an attractive salary will 
be paid. — Please write to Box GC 9132. 





HAMPSHIRE 


P.A. To Partner in 
Practice 


Chartered’ or Certified Accountant with 
thorough experience of the varied work 
of provincial practice required to relieve 
partner in substantial five-partner office 
in pleasant country town. Much client 
contact both personal and by 
correspondence but little pure audit. A 
good working knowledge of Sch. D and 
Corporation Tax would be useful. 
Salary at least £6,500. — Box HP 9146. 





ILFORD CHARTERED ACCOUN- 
TANTS require a semi senior. Chegwidden 
& Co, 14 High Road, 478 1480/1643. 

JUNIORS AND SEMI SENIOR CLERKS 
required for East London firm of chartered 
accountants — Please reply to Box JA 5484. 
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LAKE DISTRICT — A qualified accoun- 
tant is required by a small but expanding 
tourist-based country practice, established 
about twenty years, to assist over-worked 
sole practitioner. Must b2 experienced in in- 
complete recards, all aspects of taxation and 
have a practical knowledge of VAT. — If 
you are interested in partnership prospects 
in a few years, are hard working and am- 
bitious with a pleasant, mature personality 
and wish to work in a country area, write 
with the fullest particulars to Box LD 5499. 
L. B. OF MERTON. — Small firm of char- 
tered accountants which prides itself on its 
efficiency and friendliness, requires a senior 
assistant. Incomplete records background 
and ability to work on own initiative is es- 
sential. Qualification is not necessary but 
partnership is available to a chartered ac- 
countant of ability. Above-average rewards 
and job satisfaction. — Please telephone 
aaa 5.30 p.m. and 7 p.m. on 01-540 
918. 





LIVERPOOL/MANCHESTER 


Expanding Practice with offices in both 
cities require senior staff to act as per- 
sonal assistants to partner. Attractive 
salary and ample opportunity for 
progression. — Write in the first instance 
with particulars of career to date to 
I. D. Hamilton-Burke. 
Poulson & Co 
24 Fenwick Street 
Liverpool L27 NW 





MAIDA VALE. — Seniors and semi-seniors 
required. Top rate paid. — Telephone 
01-624 8089. 

MARKET TOWN NEAR YORK. — Char- 
tered accountants require qualified manager 
working on incomplete records, farm ac- 
counts and personal taxation. Pleasant 
offices, modern equipment, salary and car 
negotiable and good prospects with an ex- 
panding firm. — Pickles and Co, 20 Park 
Street, Selby, North Yorkshire. 
PORTSMOUTH incomplete records expert 
for small expanding practice. Age to 50. 
Salary to £5,000. — Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

QUALIFIED ASSISTANT required by a 
partner of expanding practice of chartered 
accountants based in Metropolitan Essex. 
Good salary with prospects to right person. 
— Box QA 545]. 





QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6839. 





SOLE PRACTITIONER with 2 market 
town offices situated in the West Country 
requires A.C.A. 25—45 with current small 
practice experience. Partnership within 
short probationary period. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
SEMI-SENIOR required with knowledge of 
taxation, incomplete records, small/medium 
limited companies and ability to deal with 
clients. Salary negotiable. — Lennox 
Thompson & Co, 323-327 Railton Road, 
London SE24 OJL. Tel. 01-733 2636. 
SEMI-SENIOR to £4,500. L.N.Q. small 
practice, London WC}. — Ring 01-267 
5008 not on Friday afternoon. 
SOMERSET firm situated in Mendips need 
experienced senior well versed in country 
town practice work. C. £4,750. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
SOUTHAMPTON chartered accountants 
need experienced young senior out of arti- 
cles. Responsible position. Direct contact 
with clients and Inland Revenue. Salary c. 
£4,000. — Cantact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 


SENIOR AUDIT ASSISTANT required 
for responsible position by small but ex- 
panding firm of C.A.s in North London. 
Close tube station and convenient for travel. 
— Box SA 5500. 

SENIOR CLERK, KINGSTON UPON 
THAMES. Recently qualified A.C.A. or 
Finalist required to assist in dealing with a 
wide variety of professional work. Excellent 
salary, pension and life assurance schemes, 
medical scheme and clearly defined promo- 
tion trail. — Telephone Mr Tate @1—546 
4441. 

SENIOR. — N.N.Q. £5,500 plus car for 
small practice London WC1. — Ring 
01-267 5008 not on Friday afternaons. 





SENIOR ASSISTANT 
REQUIRED 


For 3-partner West End Chartered 
Accountants. Considerable opportunity 
to work on own initiative. Salary 
£4,500-£5,000. — Phone 01-486 5325 
or 6. 





ST ALBANS 
CHARTERED ACCOUNTANTS 


Personal Assistant to 
Partner 


We are a young expanding Practice 
with modern offices in St Albans and 
London. The successful applicant who 
need not necessarily be qualified will be 
given considerable responsibility and 
will be expected to be experienced in 
personal and private Company taxation 
with a good all round knowledge of Ac- 
countancy and Audit matters arising in 
a professional practice. A top salary will 
be paid comensurate with the respon- 
sibility of this position. Please apply by 
telephone or in writing to the Staff 
Partner, Rayner Essex, 4 Chequer 
Street, St Albans, Herts ALI] 3XZ, — 
Telephone St Albans 69263. 


SOUTHEND CHARTERED ACCOUN- 
TANTS require an ambitious A.C.A. as 
partner designate. Applicants should have 
substantial experience in small- to medium- 
size practice, an above-average salary is of- 
fered to the right person. — Please write in 
confidence to Box SC 5457. 





TAXATION 


Owing to extraordinary success in 
development we have vacancies arising 
as follows: 


Reading 


A Qualified Accountant with a 
minimum of 3 years post qualifying ex- 
perience in tax — early Partnership 
prospects. Age range 27-32. 


Aldershot/Basingstoke/ 
Bracknell/Oxford 


Tax Seniors with at least 5 years in tax 
who could deal with advanced work 
directly responsible to Partners. Age 
range 25—40. 


Salaries and prospects are excellent for 
people who share our enthusiasm. 


Further particulars from Haines Watts 
Associates, Sterling House, 165/175 
Farnham Road, Slough, Berks. Slough 
30333. 





TRUST SENIOR 


required for High Wycombe office of 
London firm. Excellent salary for can- 
didate with suitable experience. — Piease 
write to A. D. F. Cunynghame, 
Armitage & Norton, 39 Castle Street, 
High Wycombe, Bucks. 














PERSONAL 
TAX SENIOR 
Due to expansion we require 
a senior to join our department 
of six which deals mainly with 
London tax clients. Friendly 
firm with offices near station. 
Salary £4,500 to £5,000. 
Apply in writing to J. C. H. 
Woodbridge, F.C.A. 


Neville Russell & Co 
Stephenson House 
The Brunel Centre 
Bletchley 
Milton Keynes 
Bucks 












TAXATION ASSISTANT required for 
busy four partner accountants’ practice in 
North London. Experience in personal taxa- 
tion essential and a good salary will be paid 
to successful applicant. — Please telephone 


- the Staff Partner at 01-837 6301. 


WEST END FIRM of accountants requires 
near qualified senior clerk. Applicants 
whose articles will have expired should have 
gained their experience with a small 
professional practice and should be conver- 
sant with all types of work undertaken by 
such a firm. Salary negotiable according to 
experience. — Please write or telephone 
Graham Price, Graham Price & Co, 114 
New Bond Street, London WIY 9AB. 
01-409 1920. 

WEST END CHARTERED ACCOUN- 
TANTS require an audit senior to be 
responsible to a partner for the affairs of a 
number of clients. The appointment has 
long term career prospects for the right per- 
son. Salary negotiable at c. £6,000. — Write 
with C.V. to Box WE 5502. 


WIMBLEDON 


If you are a qualified accountant and 
would like to work for a firm of Char- 
tered Accountants with pleasant offices 
in Wimbledon Village and have the op- 
portunity of carrying out a wide variety 
of work on your own initiative, why not 
give me a ring? 
D. R. M. DUNBAR 
01-947 6912 


£6,000+ 


Expanding West End practice require 
young qualified accountant to manage a 
section of clients many of which are in 
North West London. — Phone 01—828 
88 18/6839. 








TRAINING CONTRACTS 


ARTICLES/TRANSFERS to £3,150. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01-236 0011. 





BOX 
NUMBERS 


Replies to advertisements using Box 
Numbers should be addressed to: 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R IJJ 
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COMMERCE & INDUSTRY 





Management 


Accountant 
Herts c. £5,750 


Following recent internal reorganisation within the 
finance department Southern British Road Services 
wishes to appoint a Management Accountant. 


Reporting directly to the Finance Director he or she 
will be responsible for the whole management 
accounting function — with particular involvement 
in the preparation of monthly trading statements, 
budgets and corporate plans, and in project work. 
As head of this small team you will be expected to 
work closely with branch managers and senior 
functional personnel. 
Applicants should be qualified accountants with 
some relevant post-qualification experience, and 
should have a commitment to the production of 
accurate and meaningful information for senior 
management. 
Please write with full details of career to date, to: 
Mr. C. D. Smith, Personnel Manager, 


Southern 
British Road 


Services Limited 
Station House, Darkes Lane, Potters Bar, 
Herts EN6 1AL. 











THE ROYAL BANK OF CANADA 
TRUST CORPORATION LIMITED 


requires a 


Taxation Officer 


Salary circa. £5,000 per annum; negotiable 
depending on qualifications and experience. 


Interested applicants should write to: 


A. F. Crutchett, Personnel Officer 
The Royal Bank of Canada 
2 Palace Gate 
Kensington, London W8 5NF 





ACCOUNTANT / BOOK-KEEPER re- 
quired as assistant to company director in 
group of companies within the motor and 
machine tool trade based in St Albans, 
Hertfordshire. Five-day week, four weeks’ 


annual holiday and up to £5,000 per annum 
i N z RN A l N AL l L depending on age and experience. This is a 
new position with excellent prospects. — Ap- 
ply in writing with full details of career to 


RECENTLY QUALIFIED FOR CORPORATE TAX tre Acrontanty 3 Eleanor Cos co 
London EC2 c.£7,500 + Benefits Seana 





ASSISTANT ACCOUNTANT 


A recognised market leader in the oil industry, our client is one of the world’s largest industrial 
companies with the scale and complexity of their worldwide operations presenting a constant 
challenge to the tax function. 

Promotion creates the opportunity for a qualified accountant or graduate with Revenue 
experience to join a department offering a breadth of involvement in corporate tax and the 


opportunity for structured career development. 

Candidates, probably aged in their mid-20's, should demonstrate the potential to progress toa 
management position in 2/3 years. They should have a year’s corporate tax experience although 
candidates with less who are considered to have exceptional potential will be considered. 

Information on the company and the appointment will be provided during the initial 
interview programme. For a personal history form contact Nigel V. Smith, A.C.A. quoting 
reference 2049. ` 


Commercial/Industrial Division 
Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel:'01-836 9801 
121, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


TAXATION, June 3rd, 1978 





required for large country estate. Must 
have some formal and/or experience in 
practising accountants office. Salary ac- 
cording to experience; housing may be 
available. ~ Applications in writing giv- 
ing full details to The Agent, Raby Es- 
tates Office, Staindrop, Darlington, 
DL2 3NF. 


ASSISTANT ACCOUNTANT 
REQUIRED 

For dealing with the expanding financial 
affairs of a large family. Must be 
qualified by examination or experience 
in dealing with UK and foreign personal 
and trust taxation. Statutory books and 
taxation of small close companies and 
trust administration knowledge of UK 
and foreign banking and venture capital 
Financing also required. First class non- 
contributory pension and sickness 
scheme. Salary negotiable. Possibility of 
accommodation. Present staff of five 
work in family office, situated in North 
West Kent. — Box AA 9137. 
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Assistant Accountant 


required at 


World Headquarters of 
International Organisation 


Duties include assistance with the preparation of 
consolidated annual accounts and provision of routine 
accounting information. 


Applications are invited from persons in the age range 
22-40 years. Young candidates should be in the process of 
obtaining a recognised accounting qualificaticn; older 
applicants should have requisite experience. 


The modern office is situated in the West End and good 
conditions of employment are offered. Commencing 
salary is negotiable within the range £4,000 - £5,500. 


Written applications giving brief details 
of education, experience, etc., 
to Chief Accountant, International Wool 
Secretariat, Wool House, 
6/7 Carlton Gardens, London SWIY SAE. 


PURE NEW @J00€. 


TAX SPECIALIST 


London Salary: £6,500 


The British Printing Corporation is an International listed 
Company comprising over 40 major subsidiary 
companies with extensive interests in Printing, 
Packaging and Publishing. 


The Tax Department, which is located in the London 
Head Office, not only deals with the Groups tax 
computations, but is also called upon to provide advice 
on tax planning. An additional member is required to 
handle an allocation of companies. 


Ideally the successful candidate should have experience 
ina Group Tax Department or Professional Office, and be 
an A.C.A., Ex-Tax Inspector or equivalent. He/she 
should be able to demonstrate an ability to manage an 
allocation of work with limited supervision. 


Age is not too relevant but the job could be particularly 
appealing to someone seeking a measure of inde- 
pendence, first class experience and wishing to develop 
a career in the stimulating but friendly environment of an 
International Group. 


Salary would be £6,500 per annum with the normal 
fringe benefits applying in a large organisation. 


Applications should be made to: 


Mirs. 1. Robinson, Personnel Manager, 
The British Printing Corporation Ltd., 
Print House, 

44 Great Queen Street, 

London WC2B 5AS. 


The British Printing Corporation WY 











THE ALLIANCE BUILDING SOCIETY 


Sussex Coast Head Office Chief Accountant 
up to £10,000 per annum 


An opportunity to join an expanding major financial institution is presented by 
this vacancy for a chartered or certified accountant who has had experience at 
senior level in a comparable organisation and be skilled in managing and developing 


staff. 


Reporting to the general manager responsible for the function, the successful 
applicant (who will probably be between 35 and 45) will be in full charge of all 
accounting and should have practical knowledge of computers and related systems. 
The work is demanding and often carried out under considerable pressure. 


The salary on appointment will be up to £10,000 per annum and other benefits 
include generous assistance with kousing finance and Ist class contributory pension 


scheme. 


Please write with full career details including salaries to S. Crobie, B.Com. F.C.A., 
General Manager (finance), marking the envelope ‘Ca-Confidential’, at Alliance 


House, Hove Park, Hove, East Sussex. 











COUNTY OF AVON 
Education Department 
SCHOOL BURSAR 


At Filton High School, New Road, 
Filton, Bristol, BS12 6QT. 


Required for August to deal with all 
financial and administrative matters. 


Salary scale AP2/3. £2,529-£3,282 
plus £312 p.a. Supplement and Phase II 
pay award. 


Applications by letter to the Head im- 
mediately with full details of experience 
and names of two referees. 





EVER THOUGHT OF a new career? We 
need people who want to get ahead anc con- 
trol their own future in a sales organisation 
selling money. -- Ring R. Burns, 01-242 
9936 or K. Emmett, Maidstone 674466. 
EXPERIENCED ACCOUNTANT 
required to take charge of accounts depart- 
ment of rapidly expanding group of Chinese 
frozen food importers with head office at 
Sidcup, Kent. Knowledge of Cantonese 
would be an advantage but is not essential. 
A high salary commensurate with the ex- 
perience and qualification of the successful 
applicant will be paid. Write or telephone 
E. K. Vaughan Needham, Vaughan & Co, 
21 Newham Street, London WIP 3HB. 
— 01-637 1277. 

F.C.A. with extensive professional ex- 
perience required for management consul- 
tants. Salary over £8,000. — 01-907 7700. 





JUST RETIRED? — 
EARLY REDUNDANCY? 


Small shipowning company in 
Fenchurch Street seeks Company 
Secretary/Chief Accountant. This need 
not be a full time position but would be 
interesting for a C.A, who has broad ex- 
perience. Salary e. £8,000+car. — Please 
write to M. C. Baker, Cardigan 
Shipping Co Ltd, 130 Fenchurch Street, 
London EC3. 





SOUTH COAST 


Wholesale Pharmaceutical Chemists 
seek an Accountant or Company 
Secretary to undertake a wide range of 
managerial responsibilities. Some com- 
puter experience would be advan- 
tageous. Age range 30-50. Salary of 
not less than £5,000 and negotiable. — 
Box SC 9148. 














OVERSEAS 





AIRLINES OF BANGLADESH 


VACANCY FOR CONTROLLER 
OF ACCOUNTS IN BIMAN 
HEAD OFFICE AT DACCA 


CONDITIONS 


1. Qualification and experience 
(a) Qualified Cost/Chartered Accountant. 
(b) Minimum 4 years’ post-qualification 
experience. 


. Age 
30-40 years, relaxable in cas of experi- 


enced candidates. 


. Pay Scale 
Tk.1850--75~-2000--100--2600/—— plus 
other admissible allowances. 


. Nationality 
Bangladeshi 


. The pay scale is subject to revision as per 
Government order when applicable. 


IMPORTANT 


Applications indicating name, father’s name, 
date of birth, present and permanent address, 
qualifications along with three recent pass- 
port size photographs and certified copies of 
educational certificates, testimonials, 
experience certificates should reach Manager, 
U.K. and Ireland, Bangladesh Biman, 9 Vigo 
Street, London WIX IAL, not later than 
Tth June, 1978, 










CONDITIONS OF 
ACCEPTANCE OF 
CLASSIFIED 


ADVERTISEMENTS 


1. The publishers cannot uarantee 
insertion on any specified date, but 
every effort is made to comply with 
advertisers’ requirements. 

2. The publishers will not be held liable for 
any loss occasioned by the failure of any 
advertisement to appear from any cause 
whatsoever. 

3. The publishers will not accept 
responsibility for printing errors which 
may appear or for any consequences 
arising therefrom. 

4, Box number addresses must not be used 
for the receipt of original documents, 
goods or payments of any kind, nor are 
they available for the distribution of cir- 
culars or canvassing matter, Any letter 
is liable to be opened for examination of 
its contents, 

5, The right is reserved to refuse, cancel, 
suspend publication, or alter any 
advertisement which in the opinion of 
the publishers does not conform with 
recognized professional standards. 
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APPOINTMENTS 








SHEFFIELD CITY POLYTECHNIC 


Faculty of Business and Management 
Studies 


Applications are invited for the post of 


SENIOR LECTURER/LECTURER II 
in PRODUCTION and MARKETING 
ECONOMICS 


Salary Scale: 
Senior Lecturer: 
£5,523-£6,447 (bar) — £6,909 
(1978 Pay Award Pending) 


Lecturer II: 
£3,744-£5,985 
(1978 Pay Award Pending) 


This post is in the Department of Hotel 
and Catering Studies and Home 
Economics. It involves the application 
of financial control and economic prin- 
ciples to, respectively the catering and 
food processing industries and related 
activities. Research in these areas is 
strongly encouraged. 


Applicants should have commercial or 
industrial experience, a first degree in 
economics and, preferably a relevant 
higher degree. 


Requests for an application form in 
writing only please to the Personnel 
Department, Sheffield City Polytechnic, 
Halfords House, Fitzalan Square, 
Sheffield S1 2BB. Completed form 
should be returned by 16 June 1978, 
quoting ref: AC. 





VICTORIA UNIVERSITY OF 
WELLINGTON 


New Zealand 


The Councii of the Victoria University 
of Wellington invites applications from 
men and women for the following 
vacancies: 


Department of Accountancy 


Senior Lecturer and Lecturer (2 posts): 
Although applicants with a particular 
interest in financial accounting or public 
sector accounting are encouraged to ap- 
ply, applications will be considered from 
persons qualified in any of the branches 
of accounting or finance in which 
teaching is offered in the department. 
Enquiries are also invited from scholars 
in fields wkich draw on concepts and 
techniques which can be applied to 
issues and problems in accounting or 
finance. This includes scholars with in- 
terests in research methodology in the 
social sciences, the nature of evidence, 
information economics and forecasting. 
Further information may be obtained 
from the Chairman of the Department 
of Accountancy in the University. 
Closing date: 30 June 1978. 


Salaries: The salary scale for Senior 
Lecturers is NZ$13,424 to $15,411 p.a. 
where there is a bar, then $16,546 p.a., 
and for Lecturers NZ$10,585 to 
$12,696 p.a., including cost of living 
and other allowances. Fares paid to 
New Zealand. Salary scales are under 
review and a general salary increase is 
expected shortly. 


Conditions of Appointment: Prospective 
applicants should obtain the conditions 
of appointment and method of applica- 
tion from the Association of Com- 
monwealth Universities (Appts), 36 
Gordon Square, London WC1H OPF. 
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UNIVERSITY OF GLASGOW 

CONDITIONS OF 

ACCEPTANCE OF 
CLASSIFIED 

ADVERTISEMENTS 


Senior Lectureship in Accountancy 


Applications are invited from persons 
with a record of scholarship, writing 
and research for a Senior Lectureship in 
Accountancy. Placement will be at an 
appropriate point, according to age and 
experience, on the Senior Lecturers’ 
salary scale of £7,074—£8,730 per an- l. The 
num. Normal superannuation arrange- 
ments will apply. 


The Department of Accountancy in 
the University of Glasgow, one of the 
strongest in the UK, provides courses ; i i 
for the specialist degree of Bachelor of 2. p peblishera wil ot pe hald lab for 
E ETEEN SE acacia appear or any caise 
Diploma in Accountancy for graduates 
in other disciplines. The Department 
also contributes to degrees in law, in 3 
social sciences and in engineering, and 
to the postgraduate work of the Scottish 
Business School. Supervision and in- 
struction of candidates for higher 
degrees in accountancy (PhD and 
MAcc) is undertaken. Areas of teaching 4. Box number addresses must not be used 
and research include accounting theory, or ee ae al ee Se 
financial accounting, managerial ac- hey available for the distribution of cir- 
counting, business finance, financial culars or canvassing matter. Any letter 
management and audit theory. 


is liable to be opened for examination of 
Further particulars may be had from is.contenté: 

the Secretary of the University Court 

(Room 8) University of Glasgow, 

Glasgow G12 8QQ, with whom ap- 

plications should be lodged on or before 

30 June 1978. 


In reply please quote Ref. No. 
4148AA. 


publishers cannot guarantee 
insertion on any specified date, but 
every effort is made to comply with 
advertisers’ requirements. 


- The publishers will not accept 
responsibility for printing errors which 
may appear or for any consequences 
arising therefrom. 


na 


. The right is reserved to refuse, cancel, 
suspend publication, or alter any 
advertisement which in the opinion of 
the publishers does not conform with 
recognized professional standards. 
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A. B. OSMAN & COMPANY LTD 
provides tax advisory services to accoun- 
tants and seeks association with prac- 
titioners throughout the UK. — For details 
please phone 01-623 6150. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 5306. ' 
A.C.C.A. Part-time practice West London 
G.R.F. 6000 seek association with a view to 
amalgamation with another part-time prac- 
tice in any part of London. — Box AC 5505. 
ACCOUNTANT in Central London wishes 
to dispose of practice consisting of fees of 
£7,000 plus, on a cash basis. — Telephone 
Mr Ross 01—722 6678 or 01-586 2844. 
ACCOUNTANT SEMI-RETIRING 
wishes to dispose of town practice (South 
West England) G.R.F. £20,000. Price 
£35,000. — Box AS 5469. raed 
AN ABLE, experienced and methodical 
C.A. required by well established F.C.A., 
London NW, with a view to partnership 
after short trial period. The practice includes 
many substantial companies and has an ex- 
cellent potential. — Write Box 5432. 

A SOLE PRACTITIONER in North Lon- 
don with a rapidly expanding practice is 
seeking a merger with another firm or in- 
dividual in a similar position. — Box AS 
5412. 

BLOCK OF FEES of approximately 
£4,000/£5,000 for sale, consisting of a num- 
ber of self-employed clients in the same 
trade. Financial arrangements flexible. 
Every assistance given in transfer. — Box BF 
5481. 


BOLTON CHARTERED ACCOUN- 
TANT wishes to dispose of half share of 
practice on retirement. G.R.F. approx. 
£22,000. To ensure continuity of present 
two-partner practice would consider 
propositions of around £7,500 for cash set- 
tlement. — Box BC 5487. 

CERTIFIED ACCOUNTANT (LON- 
DON SW8) seeks bright young qualified ac- 
countant/or finalist with good exam record 
to manage own block of clients. Partnership 
after twelve months, no capital required. Ex- 
perience in a small practice is an 
ESSENTIAL requirement. Salary up to 
£7,500 p.a. — Ring 01-735 3532. 
CHARTERED ACCOUNTANT seeks 
block of fees, £7,000—£10,000, in Northern 
England. Flexible arrangements, including 
current practitioner remaining for period 
prior to retirement if he desires. — Box CA 
5504. 

CHARTERED ACCOUNTANTS require 
to purchase in Kent area practices and or 
block of fees. All letters acknowledged. — 
Reply to Box CA 5482. 

CHARTERED ACCOUNTANTS seek 
block of fees £5,000-£10,000 in SE 
London/Kent area. — Box CA 5423. 
CHARTERED ACCOUNTANT seeks 
block of fees approx. £6,000 in East Staf- 
fordshire area. — Box CA 5479. 
CHARTERED ACCOUNTANTS seek 
block of fees or subcontract work. East 
Midlands/Derbyshire area. — Box CA 5414. 
CITY CHARTERED ACCOUNTANTS 
(5 partners) have accommodation available 
for 3/4 plus secretary. Suitable sole prac- 
titioner or small firm. Merger possible in due 
course. — Apply Box CC 5496. 
‘EASTBOURNE AREA, expanding local 
firm of chartered accountants would be in- 
terested to hear from sole practitioner or 
small partnership within 25 mile radius of 
Eastbourne with a view to acquisition or 
merger. — Box EA 5439. 


GWYNEDD CHARTERED ACCOUN- ` 
TANTS need young A.C.A. as 
manager/potential partner in well es- 
tablished practice. Appointment available 
due to forthcoming retirement of senior 
partner. Small rural practice knowledge. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
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RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


PRACTICE DISPOSAL 


If you are suffering from staff problems 
poor health, overwork, strained relation- 
Ships, and wish full/part retirement or 
withdrawal we can assist you to reap the 
maximum yield from your exertion and 
investment over the years. Also individual 
partners wishing to retire/withdraw can 
be helped to realise their equity share. 


TIMING OF A DISPOSAL 


The best time to sell is when you and the 
practice are at their prime. The factors 
to weigh are: at present there is strong 
demand, the price multiple continues to 
erode and action taken now could avoid 
confusion, embarrassment and worry in 
the event of sudden illness ar decease. 
Contact RMA for an impartial discussion. 





DISPOSAL ADVANTAGES 


Enjoy involvement but less responsibility. 
Liberty to follow cherished investments. 
Acquire capital and y fer Income Tax. 


Often the new entity offers more scope. 
Avoid trouble in event of illness or death. 
We maximise results you retain initiative. 
Identity not disclosed withont permission. 
RMA avoids client and staff unsettlement. 


PRACTICE VALUATION 


Practice valuation given for assessing 
the equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals. 
Confidentiality is assured and immediate 
personal service given at reasonable cost. 
Valuations are prepared within seven days. 
For action ring 0245 81166 day or night. 


THE ADVISORY SERVICE 


Practitioners cortemplating disposal and 
who need help to evaluate the advantages, 
hazards, timing. pricing, staffing and. 
their own personal requirements, can be 
visited by us for a confidential discussion. 
The fee for this service is pre-agreed and 
is fully deductible in the event of a sale. 
For action ring 0245 81166 day or night. 





GREATER MANCHESTER 


A medium-sized firm of Chartered Ac- 
countants with offices in several loca- 
tions, including Manchester, is in- 
terested in acquiring additional work in 
that area. 


The present practice is geared mainly, 
but not exclusively, to private limited 
company clients, and the partners are 
determined to continue to provide a per- 
sonal service whilst exploiting the ad- 
vantages of a large unit. 

Practitioners wishing to retire or con- 
templating a merger are invited to reply 
to Box GM 9124. 


3UILDFORD based 32 year old A.C.A., 
A.T.ILI. seven years qualified seeks 
vartnership with sole practitioner or small 
irm. Would also consider subcontract work 
nd temporary assignments. — Box GB 


HIGHLY EFFICIENT firm of Char- 
tered Accountants London G.R.F. 
£175,000. Seeks amaigamation with 
firm of G.R.F. £500,000 plus. — Box 
HE 9147, 


LEICESTER SOLE PRACTITIONER 
with a rapidly expanding practice, current 
G.R.F. £30,000 is seeking merger with 
another firm ar individual in similar posi- 
tion. — Box LS 5466. 

LIVERPOOL — medium sized firm of char- 
tered accountant having surplus accom- 
modation wish to hear from sole prac- 
titioner or small practice who are interested 
in merging. — Box LM 5480. 

LONDON ACCOUNTANTS with own 
mini-computer for processing clients wages, 
sales ledger and incomplete records have 
capacity for further work. We would like to 
hear from practitioners who are dealing with 
similar work by hand in crder to come to a 
mutually beneficial arrangement. — Box LA 
5391. 


LONDON Sale c £70,000 


CHARTERED 


PRACTICE Merger to £125,000 


City Chartered Firm will pay up to 1/2GRF fora 
small practice of some £60,000 to £80,000 fees. 


Alternatively they would consider merging with a 
firm with GRF of £60,000 to £125,000. Space is 
available in their City offices. 

This latter situation would also suit a practice with 
an older partner retiring in the next 3-5 years. 


To discuss this matter confidentially contact 
Douglas Llambias, A.C.A. A.T.I.I. quoting ref: 


2156. . 


Your identity will not be disclosed without your 


permission. 


Douglas Llambias & Co. 
410 Strand, London WC2R ONS 
Telephone: 01-836 9501 


20 





RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


PRACTICES FOR SALE 


We have been retained to dispose of the 
following practices and invite inquiries. 
When replying kindly indicate whether it 
will be permissable for us to request our 
client to contact you in strict confidence 
for a preliminary discussion. We would 
appreciate receiving your home telephone 
number to ensure the necessary privacy. 


Glasgow c. £30,000 G.F. 

S. Essex c. £22,500 G.F. 

S. Hants c. £32,000 G.F. 
W. Midlands c. £60,000 G.F. 


PRACTICES REQUIRED 


The advantage of our service is that we 
often identify practices before they are 
placed on the market and thereby save 
considerable time, effort and cost. The 
confidentiality of our research and the 
fact we are retained to acquire make it 
easy for potential sellers to explore the 
matter because they have nothing to lose. 


W1 or WC1 to £30,000 
Merseyside to £30,000 
Guildford to £50,000 
Bedford to £50,000 
Kings Lynn to £50,000 
Peterborough to £50,000 
Swansea to £20,000 
Mid-Wales to £10,000 
Northants to £35,000 
W. Country to £50,000 


MERGERS REQUIRED 


Successful mergers are often the catalyst to 
fast organic growth and have numerous ad- 
vantages, such as wider geographical 
representation, economies of scale, and 
greater operating flexibility. Mergers can 
be achieved without a capital outlay end 
the combined resources only enhance the 
firm's own future development prospects. 


By Leicester Practice 
By Bristol Practice 
By Sheffield Practice 
By Manchester Practice 
By W. Yorks Practice 


PRACTICE EXCHANGE 


We assist practitioners who wish to effect 
an equitable exchange of their practice or 
block of fees for reasons of relocation, 
emigration, rationalisation and pendin 
retirement etc. The confidential researc 
and co-ordination services of .RMA 
ensure that clients derive the optimum 
personal and financial benefit promptly. 


S. Sussex for S. Yorks 


BUSINESS TRANSFER 


Professional, Commercial, Industrial and 
Institutional concerns wishing to acquire 
merge or dispose of business are invited 
to contact RMA in strictest confidence. 
References available on client’s request. 
Identity not disclosed without permission. 
A commission will be paid to accountants 
who introduce business transfer cases. 


Practice disposal, merger and acquisition 
services throughout the United Kingdon. 
We seregate the serious from the curious. 
References available on client’s request. 
Identity not disclosed without permission. 
Kindly write or telephone. (24-Hr Service.) 





NORTH MANCHESTER ACCOUN- 
TANTS wish to acquire practice(s) in same 
general area or blocks of audits. Mergers 
considered. Flexible arrangements for 
purchase. — Box NM 5468. 





Practice Wanted 
G.R.F. £25,000-£60,000 
within 60 miles Sheffield 


C.A.s with over 20 years combined 
practice experience currently employed 
as managers with one of the larger In- 
ternational practices believe they have 
the acumen and drive to succeed in a 
small practice and are prepared to con- 
sider any scheme. Finance arranged to 
suit all requirements. — Box PW 9144. 





SMALL PRACTICE or block of fees re- 
quired in Merseyside area. — Box SP 5465. 
SOLE PRACTITIONER with West End 
offices wishes to semi-retire and has part- 
practice for sale of approximately £25,000 
G.R.F. in small audits, VAT and incomplete 
records. Accommodation available if re- 
quired. — No reasonable offer refused Box 
SP 5488. 

SOUTH LINCS accountancy practice for 
disposal. Established several years G.R.F. 
approximately £12,000 per annum. — 
Proposals for acquisition invited Box SL 
5495. 

SOUTH WEST HERTS. — Sole prac- 
titioner requires chartered accountant to 
take responsibility for busy office. Good 
salary and partnership prospects offered to 
the right man. — Box SW 5441. 
TWO-PARTNER FIRM of North West 
London chartered accountants are looking 
for an energetic C.A. with good all round 
experience to join them as a partner’s 
assistant/potential partner. Commencing 
remuneration will be not less than £7,500 
p.a. — Please apply Box TP 5498. 





SUBCONTRACT WORK 





CHARTERED ACCOUNTANTS require 
qualified sub-contractors to work mainly in 
their Wimbledon offices on small limited 
companies and incomplete records on either 
a part-time or full-time basis. ~ Please write 
to, 55 Church Road, Wimbledon, SW19 
SDQ, giving details of experience and rate 
required. . 
EXPERIENCED AUDITOR, preferably 
qualified, required by North London char- 
tered accountants for four or five annual 
audits in London and South Coast. — Box 
EA 5489. 

WEST END FIRM of accountants seek 
subcontract staff to work frem complete 
records. — 01-439 3741. 


ACCOUNTANT (qualified), many years’ 
experience in profession, seeks subcontract 
work, London or SE., will collect and 
deliver, one-third of fee charged or by 
arrangement. — Box AQ 5442. 

A.C.A. (27) with good experience in small 
audits, incomplete records and taxation 
seeks subcontract work. Prompt collection 
and delivery in London and South East. 
Reasonable fees. — Please write Box AC 
5470. 

A.C.A. seeks subcontract arrangement in 
profession on part-time basis. Good ex- 
perience in all aspects of professional work. 
Work during normal office hours on 
premises or can collect and deliver. Areas — 
South London, Surrey, Sussex and North 
Kent. — Box AC 5415. 

A CHARTERED ACCOUNTANT 
(F.C.A.) having varied experience in all 
fields, available for subcontract work and 
temporary assignments. Please contact 
immediately. — Box AC 5307. 
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BACK DUTY CASES 


Chartered accountant, F.T.1.I. with ex- 
tensive experience in Back Duty seeks 
to carry out assignments on behalf of 
practitione-s. — Please contact Box BD 
9133 for initial discussion without 
obligation. 


ALL YOUR WAGES problems handled 
expertly and economically. Comprehensive 
reliable P.A.Y.E. service. Boon to accoun- 
tants and clients alike. London and provin- 
cial enquiries welcome. — 01-954 3913. 
BIRMINGHAM F.C.A,, highly experien- 
ced, available for subcontract work in 
general or specialised fields. Prompt service. 
— Box BF £443. 

ESTATE AND TRUST ACCOUNTS. — 
Experienced chartered accountant seeks 
subcontract work preferably in London and 
Essex areas to work at home. — Box EA 
5321. 

F.C.A., A.C.M.A. available as subcontrac- 
tor to desigr: and install financial and cost 
accounting systems for clients and to under- 
take other consultancy type assignments in 
London arez. — Box FC 5483. 





KENT CHARTERED ACCOUNTANT 
seeks subcontract work, very experienced in 
incomplete records. £3 per hour. — Please 
write Box KC 5427. 

LONDON F.C.A. with extensive general 
practice experience has time available to 
assist practitioners. — Box LF 5506. 
SOLE PRACTITIONER seeks subcontract 
work in Greater London area. Extensive ex- 
perience in large and small company audits, 
taxation and incomplete records. — Box SP 
5450. 





TAX WORK REQUIRED ON 
a Subcontract Basis 


A.T.LL. Finals Student Ex T.O. (H.G.) 
Inland Revenue circa 4 years’ experience 
and with four years’ experience with 
professional firms. Taxation of foreign 
nationals in U.K. and U.K. nationals 
overseas particularly welcome. — In first 
instance please reply Box TW 6848. 








SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, 
etc. Qualified, competent personnel 
available. Lowest competitive rates. — 
Call Barbara Kenton today at 01-493 
9441. Harrison & Willis Ltd, 118 New 
Bond Strest, London W1. 





ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed oa weekly visits to your client. — 
01-248 9461 (day) 01-348 3548 (evening). 
ACCOUNTANT F.S.C.A. (aged 50) — ex- 
tensive experience in professional and in- 
dustrial accountancy covering banking, in- 
surance, export/import, shipping, airfreight, 
construction, distributive trade presently 
employed since 1970 by a London company 
of clothing importers with a £5 million turn- 
over in the capacity of chief accountant at a 
salary of £19,900 per annum responsible to 
the directors for the preparation of budgets, 
management accounts and entire company 
administration, seeking alternative position 
in the London area as the company is mov- 
ing to the Midlands. — Box AF 5392. 

A CHARTERED : ACCOUNTANT 
(F.C.A.) witi lots of experience at all levels, 
available for short- or long-term, either in 
profession, commerce, or industry. — Please 
write to Box AC 5308. 

A CHARTERED PEII FINALIST with 
five years’ experience in preparation of ac- 
counts, audit and tax computation, seeks 
position in and around London. — Please ap- 
ply Box AC 5497. 

A CHARTERED PEII FINALIST with 
eight years experience in the preparation of 
accounts, audit and tax computation seek 
position in or around London. — Please 
reply Box AC 5429, 

FIVE YEARS IN PROFESSION. — 
Awaiting PEI result, wide experience in ac- 
counts, auditing, taxation. Seeking position 
in chartered or certified firms. — Box FY 
5449, 
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NEWLY QUALIFIED A.C.A. — Inter- 
national firm training. 27. Graduate. Seeks 
general practice experience in a small or 
medium practice. London or provinces. 
Minimum salary £6,000. — Box NQ 5452. 
QUALIFIED ACCOUNTANT seeks work 
2-3 days per week. Experience in book- 
keeping, accountancy and taxation matters. 
Sub-contract work on permanent basis 
considered. — 01—903 5222 9.00 a.m. — 
9.00 p.m. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 
SELF-EMPLOYED 


PER- 
and 


Available on 
TEMPORARY basis and for 
MANENT posts in the U.K. 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, Iiford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 





TRAINING CONTRACTS 





GRADUATE over 25 seeks articles with 
C.A, firm. — Box GO 5471. 
MALAYSIAN STUDENT, aged 23, 
awaiting May ’78 PEI results, seeks transfer 
to a firm in or around London. More than 2 
years’ training contract unexpired and prin- 
cipal’s consent obtained. — Box MS 5448. 
M.Sc. IN ADMINISTRATIVE 
SCIENCES appearing certified professional 
Sec. I in June seeks training in the profes- 
sion in London. No previous accountancy 
experience. — Box MS 5472. 

PEI STUDENT seeks transfer òf articles. 
24 years’ experience. Appeared PEI May 
78. — Box PE 5446. 


SALARIES 
AND LOCATIONS 


Advertisers are invited to state in their 
advertisements the approximate salary 
range that they are prepared to give or re- 
location. 


This will greatly assist those who 
propose answering advertisements and 
possibly avoid much unnecessary cor- 
respondence between advertisers and appli- 
cants. 


quire, and also their geographica 








SERVICES 








COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited com- 
panies formed or ready-made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01—359 3387). 
COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01 -upon-Thames. 01-546 1471. 1471. 


LIMITED 
COMPANIES 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpations 


Í i} 30 CITY ROAD 
(Gt t LONDON EC1 








JE HESTRIIONS 


2K COMPANY FORMATIONS 
(U.K. & OVERSEAS) 
2K SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 











COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85. INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 


R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01~353 1441: 
Ring any day — any time — 24 hour service 


PUT AIR 
IN YOUR 
ORGANISATION 


Company Registration. 
Company Searches. 
Reconstruction of Share Capital. 
Common Market Consultancy. 





Ready Made Companies. 

Financial Reports. 

Liquidation and Insolvency Service. 
Company Books and Seals. 


HART © CO. 


22-24 Cowper Street. City Road, 
London EC2A 4AP 
Search Centre: 1-3 Leonard Street 


London EC2A 4AQ 


Telephones: 

01-251 4901 (Main Switchboard) 
01-251 4401 (For Searches only} 
Telex: 25804-Hartco.G. 
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COMPANY 
FORMATIONS 


Tel: 01-253 3030 


Jordan & Sons Ltd 

Jordan House 

47 Brunswick Place 

London N1 6EE 

Telex: 261010 
Jordans ð 





SAME-DAY COMPANY SEARCHES 
£2-70 inclusive 


SAME-DAY READY-MADE 
COMPANIES 
£78-30 inclusive 


SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane, London EC4N 18J 
01-236 2970 













BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 






for quality 
formations, reprints, ready- 
mades 
38-40 Featherstone Street 
London EC | 
01-251 0344 


READY-MADE COMPANIES £86 in- 
‘lusive transferred immediately. Companies 
‘egistered from £26-23 (plus duty). 
Searches carried out. ~ Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
Medway 32558.) 


LIMITED COMPANIES 


NEW FORMATIONS £80 
READY-MADE COMPANIES 


FOR ALL TRADES £85 
(Complete: no hidden extras) 








Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 





MORTGAGES 


4 COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
yrofessional applicants. Remortgages, com- 
nercial loans, etc. Members of Corporation 
of Mortgage and Finance Brokers. — Rowe, 
Charles & Co Ltd, Hill House, Wembley 
HA9 OLD. 01-908 3434 (24 hours). 
ABANDON CHASING THAT 
MORTGAGE. — 100 per cent “Idans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5~7 Muswell Hill, 
London N10 (01-883 9595). 
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CLOUDFORD LIMITED, mortgage 
brokers, 17-19 Archway Road, London 
N19 3TX. Tel. 01-272 3727 for first and 
second mortgages on residential and 
business properties — also remortgages. 
MAXIMUM MORTGAGES for accoun- 
tants. Planners ahead advised. 
Remortgages, ‘top-ups’, secured and un- 
secured loans. Phone 01-346 4653 or write: 
Martin Hasseck Ltd, Freepost, London 
NW4 1YB. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and in- 
vestment property mortgages also available. 
— Contact Callander Securities Ltd, 15 Fish 
Street Hill, London EC2R 6EP (01-623 
2844). 





MISCELLANEOUS 








PERSONAL 


ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — Ac- 
countants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 

DO YOU HAVE a manuscript you would 
like published? The Regency Press (London 
and New York) Ltd, 43 New Oxford Street, 
London WC1A IBH may be able to help. 
Send s.a.e. for details and the new 
catalogue. 

FIND FRIENDSHIP, LOVE OR 
MARRIAGE. — All ages, areas — free 
details from: Dateline Computer Dating, 
Dept AH}, 23 Abingdon Road, London 
W8. 01-937 6503. 

FOLLOWING DEATH complete and up 
to date set of Simon’s Taxes for sale. Offers 
invited. Cansdale & Co, Chartered Accoun- 
tants, Latimer, Bucks. — 01-260 4228. 





OFFICE MACHINERY 
AND EQUIPMENT 





LATERAL FILING CABINETS 6 ft x 3 
ft. 200 new files with extra long identifica- 
tion tags in four rails £65. Boxes of lateral 
files 50 per box new £8 per box, also filing 
cabinets, foolscap — chairs, etc. — 01-462 
3939. 


LATEST FACSIMILE 
TAX FORMS 
NOW AVAILABLE 





SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 


RUBBER STAMPS — NORMAL SER- 
VICE THREE DAYS. — Signature stamp 
and special blocks seven-ten days. ares 
daters, company seals, pads, ink, etc. Com- 
petitive prices. — F. H. Greenhalgh, Univer- 
sal Buildings, Garnet Street, Stockport SKI 
3AR. Tel. 061-480 3826. 





STOCK VALUERS 





ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 





BUSINESS 
OPPORTUNITIES 








TAX LOSS COMPANY 


Light Engineering Company currently 
trading with £180,000 of allowable 
loses. Principles only apply in writing to 
Box TL 9151. 


PROPERTY DEALING and development 
company required with agreed tax losses of 
up to £500,000. It is essential that the 
current level of trading is sufficient to justify 
the carry forward of losses on a change of 
ownership. — Box PD 5416. 





BUSINESS PREMISES 





CHARTERED ACCOUNTANTS have 
West End office space available. Convenient 
location, modern accommodation at a 
resonable inclusive rental. ~ Box CA 5444, 
COMPANY REQUIRED with agreed 
capital tax losses in the region of £600,000. 
— Box CR 9166. 

INSTANT OFFICES. Busy position 
Bakers Arms, E10. Luxuriously furnished, 
telephonist, receptionist, c/h and other ser- 
vices and facilities included. ~ 01-539 3300. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number 
in case it may have been inserted 
by your present employer? 


A reply may safely be sent, 
however, by adopting the 
following procedure: place the 
reply in a sealed envelope, un- 
stamped, addressed to the rele- 
vant Box number only. Enclose 
the sealed reply in another 
envelope addressed to ‘Box 
Number Replies’, Gee & Co 
(Publishers) Limited, 151 Strand, 


London WC2, with a covering 
note stating that reply should be 
destroyed if the advertisement 
concerned has been inserted by 
your firm or company. 


if your company is a member 
of a group of companies it is 
advisable to give the names of all 
the companies concerned rather 
than to specify merely the name of 
the group. 


We cannot inform applicants 
as to whether their replies have 
been forwarded or destroyed as 
such information would possibly 
reveal the identity of an 
advertiser, 





“AUDITORS on 
PHONE FOR You 


BUT '™ NOT READY! 
THE BOOKS AREN'T 
ARTEN ve... 

ING NEXT ma 
You SAY P % NA 


BUT WAIT A MINUTE. 


GET ME ILPAR 


NO QUALIFICATIONS 
HIS YEAR, MR 
BICKERDYKE. Book: 
IN APPLE PIE ORDER 
CONGRATULATIONS! 


TEMPORARY 

ACCOUNTING 
PROBLEMS RING 
01-353 5624 
a ED 


ILP Accountancy Recruitment Limited : 
4 New Bridge Street, London EC4V 6AA 
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TEMPORARY 
WORK 


* Audit 


* Accounts 
* Tax 
* Incomplete Records 


All levels @ All areas 


Top Rates © Continuity 
of Work 


Please contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 





RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers up to five lines 
(approximately twenty-five words). Additional lines (approximately five words) are 
charged pro rata, 

Semi-DISPLAYED advertisements are charged per single column cm to the nearest 5 
mm (1 ir, < 2.5 cm approximately), 

CONCEESIONAL RATES per insertion are also quoted. These are given for advertise- 
ments td appear in three or more consecutive issues. They cannot be applied 
retrospectively or for advertisements which are to appear at fortnightly or longer inter- 
vals, The concessional rates are based on THREE INSERTIONS FOR THE PRICE OF 
TWO at the normal rates. 


CLOSING TIME 

10.3C a.m. on Monday of the week of publication. 
lf proofs are required for fully- or semi-displayed advertisements copy must reach us 
by 10.3 a.m. on Thursday of the week preceding publication. 
Complet2 artwork will be accepted up to 4.30 p.m. on Monday of the week of 
publication. 
Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of the week 
of publication, 
These times are subject to alteration when bank holidays or any other reason make it 
necessary to go to press earlier. Notice of any such alteration will be given hereunder. 


LINAGE Basic 
ALL HEADINGS except 

Situatiors Wanted 

Minimum covering 5 lines £4.05 £2-70 
per line (5 words) in addition 81p 54p 


SITUATIDNS WANTED 

(including Training Contracts Required) 

Minimum covering 5 lines £3-30 £2.20 
per line (5 words) tn addition 66p 44p 


SEMI-DISPLAYED 
All headings: 
per single-column cm £5-40 
{minimum 2 cm single-column) 
FULLY-DISPLAYED 
All headings: 


per single-column cm £6-00 £4-00 
{minimum 5 cm single column) 


Concessional 


Box numbers if required — Add the charge for one line at the relevant rate for each 

insertion. Box numbers are not transferable and cannot be repeated at a later date. 

PAYMENT 

Except where special arrangements exist ALL ADVERTISEMENTS which are charged 

according 10 the number of lines they occupy MUST BE PREPAID. 

All advertisements intended for this supplement and REPLIES to BOX 

NUMBERS should be sent to the Classified Advertisement Department, Gee 

a Co (Publishers) Ltd, 151 Strand, London WC2R 1JJ. Telephone 01-836 
832. 








Notics is drawn to the implications of the Sex Discrimination Act 1975 
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-ACME APPOINTMENTS. 


P.A. PARTNER (W1) £7,500- 
This oid established firm of C.A.s are seeking a P.A. to one of 
Í the Senior Partners. Ideally, the person they are seeking 
will have been with a medium-sized firm and strong enough 
to progress to Partnership level. This is a splendid oppor- 
tunity for the right person and | have no hesitation in 
recommending this small, active and close-knit firm. 





PERSONAL TAX PLANNING (W1) £7,500+ 
A highly professional firm of CA's are seeking a Senior who 
.has sound planning knowledge in the Personal Tax field. 
Applicants should possess either ACA or ATII and have been 
in Personal Tax a number of years. 





“CORPORATE TAX SENIOR (W1) To £7,500 
A Corporate Tax Senior is required by this medium/arge-sized 
firm of CA's with a good growth record. An ATII qualification 
is required plus a number of years experience in the Cor- 
porate Tax field. This firm has very modern offices, con- 
venient for someone who travels on the Metropolitan line. 
An excellent opportunity. 










PERSONAL TAX SENIOR (W1) £6,000 
| This small/medium-sized firm of CA's are seeking a 
Í Personal Tax Senior who will be working in close liaison 
with the Partners in this old-established firm. This vacancy 
has arisen due to someone retiring after spending many 
years with the firm, and it would be an ideal opportunity, 
mw therefore, for a person seeking a long-term post. 
















AUDIT SENIOR (W1) c. £6,000 
A small/medium-sized firm of CA's are seeking someone 
j who has been involved in Private Company Audits, and who 
is keen to continue in this field, but with greater involve- 
ment. 
CALL DON MAGGS 


(Recruitment Consultant) 


INTERVIEWER/CONSULTANT 
£6,500+ 












Previous experience is an advantage but if you are in the 
Accountancy profession, have initiative plus an enthusiastic 
approach when dealing with people then this may be your 
opportunity to join the division of an Employment Group 
placing Accountants in the profession (established over 
| 25 years). 

Full backing is provided and there is no limit to the amount 
you can earn. Please contact the Group Director on 01-499 
9378. 


34.5;OXFORD STREET, LONDON W1 


ve 


e 01-493 4000 © 
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NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£8,000 


PERSONAL TAX £3,000—£8,000 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular ccntact with the partners of all th2 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £2,500—£4,250 
Tax juniors required by medium and large professional Firms to 
specialise in both U.K. and U.S. personal tax liability. Grad- 
uates with no work experience or school leavers with a year’s 
work experience would be ideal. 

WC2 ~ international Firm for U.S. tax. 

Moorgate — medium-sized practice -- P.A, to Manager. 


PERSONAL TAX SEMI-SENIORS £3,000-£5,000 
Holborn — medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show busiress’ clients’ tax affairs. 

Victoria — small practice — Assistant to Tax Manager. 
Correspondence with both clients and Revenue. Opportunity to 
develop to more senior work in short term. 

Finchley — Semi-senior — some preparation of accounts if re 
quested. 


PERSONAL TAX ASSISTANTS £4,000—£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul’s £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,756, £5,500, £6,000 


PERSONAL TAX AIDE £Neg. 
Strand ~ International Firm seeks experienced assistant as Per- 
sonal at to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS 
Liverpool Street 

St Paul's 

Moorgate 

Blackfriars 

Oxford Street 


to £6,500 
£6,000, £6,500 
£5,500, £6,000 
£5,500, £6,000 
£5,500, £6,000 
£5,000, £6,000 
Green Park £5,750, £6,500 


CITY ~ PEII FINALISTS to £5,500 
Vacancies with international Firms who are currently inter- 
viewing Finalists with a view to specialising in personal tax. Ex- 
perience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., ete. 


HOLBORN PEII FINALISTS — PASS OR FAIL . £Neg. 
Two international practices seeking Finalists/Newly Qualified to 
specialise in U.S. tax. Graduates preferred but candidates with 
good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS £6,500-£7,509 
London Bridge £7,000+ 
International Practice, Assistant Manager 

Oxford Street £6,500 
Supervisor 

Holborn to £7,000+ 
U.S. Tax 

Waterloo 
Medium-sized Firm 


PERSONAL PLANNING — PROSPECTIVE 

PARTNER £10,000- 
Medium-sized West End Firm seeks A.C.A, with large Firm 
training in personal financial planning. Experience of trusts, lan- 
ded estates and complex personal tax. Partnership within short 
term. Also City practice seeks prospective personal tax 
partner c. £10,000. 


PERSONAL TAX MANAGERS ~— UNQUALIFIED 

A To £8,500 
Medium-sized Firm seeks manager quauned by expcrience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; C.T.T. — 2 vacancies 
Solicitors — West End 


Expatriates 
International Firm — manager level 


TEMPORARY TAX urgent 


£7,000 


to £7,500 
£6,000 


£10,000 
te £5 p.h 








TRUSTS to £6,000 
Assistants/Senior vacancies ail over London — medium- and 
large-sized practices. Details on request. 


COMMERCIAL TAX 


TOP TAXATION SPECIALIST £20,000 
Leading multi-national seeks qualified tax specialist for U.K. 
and international tax planning. 


GROUP TAX MANAGER £12,500+car 
Leading U.K. company based in London seeks to recruit Senior 
Tax Adviser with Board level experience of management and 
senior tax advice at highest level essential. Prospects of advance- 
ment ta Board. 


OIL INDUSTRY c. £10,000 
Large organisation with interests in North Sea oil seeks Number 

Tax Acvisor. International Firm background, preferably 
graduate, with at least 3 years’ tax experience. 


INTERNATIONAL TAX — PROFESSION £12,000-£15,000 
Major International practice requires Senior Tax 
Manager/Prospective Tax Partner to join their expanding Inter- 
national tax practice. Preferably 5 years’ experience of inter- 
national tax. 


TAX PLANNING — CONSULTANCY £10,000+ 
Vacances with 3 long-established tax consultancies dealing with 
substantia! public quoted clients’ tax problems. Experience of 
dealing with one-off problems is useful, but an ability to find 
quick solutions to problems essential. 


BANKING £7,500+ mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
profession or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and Australasia 
seek Taxation Accountant for international tax. Professional 
qualification essential. 


TAXATION ACCOUNTANT £7,000+ 
Major U.K. Textile Group seek an additional Accountant. 
Couples Computations and planning for subs:diaries. 


TAX MANAGER £10,000 
Large retailers seek U.K. Tax Manager. Computation and plan- 
ning. 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS to £6,300 
TO SPECIALISE 

Leading in:ernational firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Optimistic finalists should 
apply now. 


TECHNICAL RESEARCH 
Leading firm — Research/Planning/Consultancy. 


PROSPECTIVE TAX PARTNERS £15,000-£20,000 
ity 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background. Ideally with an International firm. 


EC3 c. £12,500 
Top firm seeks prospective tax partner responsible for both per- 
sonal and corporate tax cases. 


SENIOR TAX MANAGERS to £18,000 
Career Managers required by two international practices. 
Partnership considered in reasonably short term. Top calibre 
practices, 


CORPORATE TAX SENIORS 
Waterloo 

ECI 

Holborn 

Liverpool St ~ Senior 


CONSULTANCY -CITY 


£Neg. 


to £10,000 
to £7,000 
c. £6,250 
£6,500 


to £9,500 


Candidates wishing to deal with consultancy work in the profes-- 


sion in one-off situations. Leading international Firms. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,000 
Pers. Tax Assts. — several vacancies £3,500-£4,000 
Co. Tax Seniors Assistant Managers £4,500-£6,000+ 
Pers. Tax Snrs. — local Firms c. £4,500 
BOURNEMOUTH 

Personal Tax Senior — Local firm. £Neg 
BRISTOL 

P.A. to tax partner — 2 vacancies £4,000 
CARDIFF 

Tax Manager — International Firm 
CAMBRIDGE 

Tax Assistants/Seniors 

CHESTER 

Tax Assistant 

COVENTRY 

Company Tax 

DARLINGTON 

Tax Seniors pers./corp. tax 


£Neg. 

to £4,000-£5,000 
ENeg. 

to £5,500 

to £5,000 


EXETER 
Tax Consultants — mainly pers. tax 
EDINBURGH 
Personal Tax Assts/Seniors 
GLASGOW A 
Personal Tax Assistant e. £4,000 
Tax Manager £5,250 
PERSONAL TAX INTERNATIONAL FIRM £4,000+ 
Pers. Tax Assts — International Firm £4,000+ 
LEICESTER 
Company tax Seniors — local practice £5,000 
LIVERPOOL 
Company Tax Manager — National Firm £Neg. 
Pers. Tax Asst — local Firms c. £4,000 
Asst. Manager — National Practice £6,000 
to £4,000 
£8,000+Car 
£Neg. 


£3,500-£5,000 
to £6,000 


MANCHESTER 

Pers. Tax Asst.— many vacancies 

Tax Manager Professional 

Tax Seniors — large Firm 

NOTTINGHAM 

Pers, Tax Assistants — medium sized Firms 
NEWCASTLE 

Company Tax Seniors 
NORTHAMPTON — KETTERING 

Tax Manager — National Firm 

MILTON KEYNES/BLETCHLEY 
Personal Tax Manager — London practice 
OXFORD 

Tax Manager — local Firm/start department 
SOUTHAMPTON 

Tax Manager — International Practice. 
SWINDON j 
Personal/some company 
PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company 
WORCESTER 

National Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


£3,000-£4,500 
£4,500 


£Neg. 
£5,000+ 
£Neg. 
£Neg. 
c. £4,150 
£Neg. 
£Neg. 
£Neg. 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 

Tax Senior 

BEDFORD 

Assistant Tax Manager — London Firm 
BRIGHTON 

Tax Manager Partnership Prospects 
Tax Consultants 

CROYDON 

Pers, Tax Assistants Seniors — London Firm 
Co. Tax Seniors — London Firm 
CHELMSFORD/COLCHESTER 
Tax Seniors — personal/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers./Campany tax — local Firm 
GUILDFORD 

Pers./Co. Tax Senior — London Firm 
Personal Tax Assistant 
HARROW/WEMBLEY 

Personal Tax 

HORLEY 

Tax Senior 
HERTFORD/STEVENAGE 

Tax Senior — London Firm 
IPSWICH 

Local Firm — Pers. Tax Assistant 
Tax Manager — new office 


£5,000 
£Neg. 
£5,500+ 


to £7,000+ 
£6,000+ 


£4,000-£6,000 
£6,000+ 


to £5,000 
£5,500+ 
£5,000 


£6,000 
£4,000 


£5,500 
to £6,000 
£5,000+ 


£4,000+ 
£6,500 
£8,000+ 


Personal Tax — London firm & Local Firm  £4,000-£5,500 
MAIDSTONE 

Personal Tax Assistant 

NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 

READING/SLOUGH 

Prospective Tax Partner 

Personal Tax Seniors 

RICHMOND 

Prospective Tax Partner 

STAINES 

Tax Assistant — local practice 
WEMBLEY 

Personal Tax Senior 

WORTHING/WEY BRIDGE/WOKINC 
Tax Semors 

WATFORD/ST. ALBANS 

Personal Tax Senior. 


£3,000-£4,500 
£4,000+ 
c. £6,500 


£7,000—£8,500 
£5,000—£6,000 


£7,000+ 

£Neg. 

to £5,000-£6,000 
£4,000-£6,000 
£4,500-£5,000 


In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 
Tel. 01-248 0441 
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The Short-Term 
Money Market 


by R. M. MAIDEN, 
Chief Accountant, The Royal Bank of Scotland 


The five sterling money markets are the 
discount market, the local authority 
market, the inter-bank market, the 
market for certificates of deposit and the 
finance houses market. The local 
authority short-term market is not an 
isolated market and it is necessary briefly 
to provide some background information 
on the other sterling markets. 

The Bank of England’s recommen- 
dations of ‘Competition and Credit 
Control’ were implemented in September 
1971 with the intention of increasing 
competition in the banking sector and in- 
troducing a uniform and equitable 
system of credit control over the entire 
UK banking system. 


The discount market 


The discount market is the traditional 
London money market whose origins 
can be traced back to around 1820 to 
commercial bill discounting and broking. 

The discount houses obtain most of 
their working capital from the banking 
system. Each discount house is allowed 
to hold a maximum of 20 times its 
capital and reserves in private sector 
assets, and ten times capital and reserves 
in the public sector. The houses are 
active dealers in short-dated government 
and local authority bonds, Treasury and 
local authority bills, commercial bills of 
exchange, sterling and US dollar certifi- 
cates of deposit. 

The important function of un- 
derwriting the weekly issue of Treasury 
bills is undertaken by the discount 
houses and they have close associations 
with the Bank of England, acting as the 
interface between it and the commercial 
banks. It is with these houses that the 
commercial banks place money at ‘call 
and short notice’ on a fully-secured basis. 


The substance of a paper presented to the recent’ 
London conference of the International Centre for 
Local Credit. 


If there is a general shortage of funds in 
the banking system, the discount houses 
will be forced to exercise their traditional 
privilege to borrow from the Bank of 
England in its role as lender of last 
resort. 

In pursuing policies to implement the 
Government’s monetary policy, the Bank 
of England’s actions in the market are 
closely monitored by participants in the 
market. Experienced observers can often 
estimate the likely future trends of in- 
terest rates. 


The sterling inter-bank market 


The sterling inter-bank market emerged 
between 1950 and 1960. Over 250 banks 
participate in the market, and place 
money on deposit with each other on an 
unsecured basis for periods ranging from 
overnight to up to five years. Trans- 
actions may vary between £250,000 to £10 
million and interest rates may show wide 
fluctuations from day-to-day, depending 
on the demand for and supply of funds in 
the market. 

Most of the dealing in the market is 
arranged by the banks, using the sterling 
money brokers; negotiations are con- 
ducted by telephone: and confirmed later 
in writing. It is important to remember 
that the Bank of England acts as lender 
of last resort to the discount market, but 
not the inter-bank market. 


Sterling certificates of deposit 


The first market for certificates of 
deposit was created in America in 1961. 
The market in sterling certificates of 
deposit (CDs) emerged in the UK in 
1968. : 
A CD is a negotiable instrument in 
bearer form which certifies that a sum of 
money has been deposited with the UK 
office of a British or foreign bank. It 
states the fixed rate of interest and the 
maturity date. Individual certificates are 
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issued for a minimum of £50,000 and 
thereafter in multiples of £10,000 up to a 
normal maximum of £500,000 — 
sometimes up to £1 million. 

The amount of interest payable is 
recorded on the reverse of the CD. On 
CDs with a life of more than one year, 
interest is paid gross annually on the 
anniversary of the date of issue, with a 
final payment at maturity. On CDs 
which are issued with a life up to one 
year, interest is paid gross at maturity. 

While CDs are not issued by the Bank 
of England, authority must be obtained 
from it before any bank can issue CDs. 
To comply with exchange control 
regulations, CDs must be held by 
authorized depositories. The interest 
rates are determined by the level of rates 
in the money market, and there is a close 
relationship with inter-bank rates and 
local authority rates. 


Broker-based 


The market is broker-based, and 
lenders and borrowers are seldom in 
direct contact with each other. Holders 
of CDs can turn their investments into 
cash at any time during market trading 
hours. The cost of buying a CD is based 
on its rate at issue and the time to ma- 
turity, adjusted to the current market in- 
terest rate. 

The London discount houses are 
prominent in the very active and strong 
secondary market in CDs. However, the 
Bank of England will not accept CDs as 
security for loans granted to the discount 
houses, and the Bank will not discount 
CDs. Hence, there is no ‘lender of last 
resort’ in the CD market. 

Forward dealing facilities exist in the 
CD market whereby banks, discount 
houses and others may enter into con- 
tracts to buy or sell certificates at some 
future date, depending on their assess- 
ments of future interest rates and money 
market conditions generally. If interest 
rates move down, the capital values of 
CDs increase; conversely, if interest 
rates increase the capital values of CDs 
will decrease. A significant amount of 
money raised in this market is invested 
by banks in the local authority market. 


Finance houses 


The finance houses negotiate for short- 
term deposits from the banking sector, 
the’ institutional investors and industrial 
and commercial companies, and this con- 
stitutes the finance houses sterling 
money market. ‘Competition and Credit 


739 


Control’ led to the granting of ‘banking’ 
status’ to a number of the largest finance 
houses, whereupon it became difficult to 
identify the finance houses market as a 
separate market or to recognize it apart 
from the inter-bank market. 

1974 was a traumatic year for finance 
houses, and the finance houses money 
market almost ceased to exist. The 
market is now active again but relatively 
quiet. The finance houses prefer deposits 
for six months and longer to deposits for 
less than six months. 


The local authority market 


Prior to the Local Government Act 1933, 
capital finance for local authorities was 
raised by means of loans for specific pro- 
jects repayable by instalments. From 
1933 general loans were acceptable: ie, 
loans were arranged for various periods 
without having to be identified with 
specific projects. As a result of the 1933 
Act, a system of money market 
borrowing evolved which was the 
forerunner of the local authority money 
market as we know it today. 

From 1945 until 1952, local authorities 
(with some exceptions) had to use the 
Public Works Loan Board (PWLB) for 
all their borrowing; the PWLB received 
its resources from the Government. 
Between 1953 and 1955, local authorities 
could borrow from either the PWLB or 
the market. 

From 1955 until 1964 the PWLB 
became a lender of last resort, and local 
authorities could only borrow from it if 
they proved that they could not raise 
funds in the market. During this period 
the PWLB granted loans of £641 million 
to local authorities, compared with the 
sum of £5,000 million of capital raised in 
the market by local authorities. 

By forcing local authorities into the 
general capital market in 1955, the 
Government hoped it had improved its 
control over the monetary and credit 
position. However, after September 1957 
local authorities considered rates were 
abnormally high and they increased 
short-term borrowings extensively with 
the intention of re-organizing the 
borrowing structure more cheaply at a 
later date. 


Expanded demand 


Short-term borrowings increased from 
34 per cent of total borrowings in 1955 
to over 25 per cent in 1963. Obviously 
the local authority market for short-term 
loans expanded rapidly until in 1963 it 
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was a major sector in the London money 
market. This development complicated 
the Government’s control of monetary 
policy and had significant influences on 
the balance of payments. It was not sur- 
prising that the Government’s concern at 
the level of short-term borrowing — more 
than half of which was repayable within 
seven days — led to the introduction of 
new regulations in 1964. ‘ 

The new regulations allowed the 
authorities until 1968 (later changed to 
1969) to reduce the temporary debt com- 
mitment of each authority to 20 per cent 
of total debt, with not more than 15 per 
cent of this debt to be for three months 
or under, the remaining 5 per cent being 
from three months to 364 days. 

The lenders to local authorities in the 
short-term market are UK and overseas 
banks, finance houses, building societies, 
Trustee Savings Banks, insurance com- 
panies, industrial and commercial com- 
panies and private individuals. The 1972 
Act gave the same security to temporary 
borrowing as to other forms of 
borrowing, and all loans are acceptable 
as trustee investments for the purposes 
of the Trustee Investment Act 1961. 


Temporary loans 


Temporary loans can be arranged for 
any period mutually convenient to lender 
and borrower. Marketable amounts are 
normally in the range of £250,000 to £5 
million although dealings take place in 
both smaller and larger amounts. 

Loans are arranged by telephone 
between the borrowing local authority 
and the lender, usually through the 
medium of the Loans Bureau of CIPFA 
or a broker. The CIPFA Loans Bureau 
has two important roles: the first is to 
act as co-ordinator such that authorities 
with surplus funds can lend them to 
authorities wishing to borrow. The 
second function, which is growing in im- 
portance each year, is to encourage com- 
mercial and industrial lenders to place 
funds with local authorities. 

It is cheaper for local authorities to 
pay costs incurred in using the CIPFA 
Loans Bureau than to pay commission to 
a broker. Details of recommended 
procedures for temporary borrowing, in- 
corporating the form of receipt, notice of 
repayment, notice for change of interest 
rates, etc, are published by the Institute. 

Local authority bills are similar to 
Treasury bills. A Treasury bill is a 
bearer security issued by the Treasury 
undertaking to pay a fixed sum from the 
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National Loans Fund at a specific date. 
The local authority bills handled in the 
market are: 


(1) ‘revenue bills’ issued to defray ex- 
penses pending the receipt of revenue 
(there are restrictions on capital bills); 

(2) normally of 91 days’ duration. The 
Bank of England may give permission 
for local authority bills to be eligible for 
re-discount by the Bank, but such 
permission will not be given for bills 
issued for longer than six months; 

(3) for sums of £25,000 or multiples 
thereof; 

(4) transferable by delivery rather than 
by transfer and registration. The stan- 
dard form of bill provides for the name 
of the lender to be shown, but this 
space is usually left blank; 

(5) mainly purchased by discount houses, 
money traders and banks who tender 
for the bills; 

(6) issued not at a quoted rate of interest 
but at a discounted price, whereby the 
issuing authority receives the principal 
amount on the day of issue less the dis- 
count, but must pay the full principal 
amount to the bearer of the bill on ma- 
turity; 

(7) usually (not always) higher-yielding 
assets for an investor than Treasury 
Bills; 

(8) of equal ranking, from the security 
aspect, with all other forms of 
borrowing; and 

(9) counted as reserve assets by banks. 


The discount houses and money 
traders make a market in local authority 
bills. 

Issue of local authority negotiable 
bonds was authorized in 1963. Bonds 
may be issued from one year (minimum) 
to five years; the majority are issued for 
just over one year, and are often referred 
to as ‘yearling’ bonds. 


Negotiable bonds 


A negotiable bond is defined as ‘any 
bond in respect of which application has 
been or is to be made to the Council of 
the Stock Exchange for admission to the 
Official List, or any bonds which are to 
be issued in whole or in part, to a bank, 
discount house, issuing house, or broker 
in the City of London’. Restrictions on 
issues of negotiable bonds are related to 
total outstanding loan debt of local 
authorities. The Bank of England es- 
tablishes a list of authorities wishing to 
issue such bonds, controls the rate of 
issue and the terms depending on market 
conditions. 

Bonds are ‘placed’ with lenders and 


may be issued at a discount of per cent 
per annum. ‘Quoted’ bonds are issued 
via the Stock Exchange and ‘unquoted’ 
ones via the merchant banks and dis- 
count houses, although there is no dis- 
tinction in the secondary market 
between ‘quoted’ and ‘unquoted’ bonds. 
There are weekly ‘placings’ on Tuesdays, 
for settlement on Wednesdays with ma- 
turities on Wednesdays. Consequently, 
the minimum period for a negotiable 
bond is one year and six days. Interest is 
paid gross to banks and discount houses, 
but net to investors without such ex- 
emptions. Discount houses and other 
financial institutions ensure an active 
market, and rates move in line with 
money market rates. 


Popular choice 


Dealings are in multiples of £1,000 
with a minimum of £1,000. Settlement is 
made on the day after the date of 
dealing, and negotiable bonds need to be 
registered and transferable in London. 
They are popular investments with the 
banking sector, building societies, in- 
dustrial and commercial companies and 
individuals. These bonds are not eligible 
as security for discount houses at the 
Bank of England. 

The main disadvantage to local 
authorities is the delay in names coming 
to the top of the Bank of England’s list, 
at which time rates may not be as 
attractive as at the time of application. 
An authority is not forced to issue bonds 
when its turn emerges, if market con- 
ditions are unfavourable. 


Code of practice 


A recent important development was 
the introduction in April 1977, by the 
local authorities, of ‘A General Code of 
Practice for Local Authority Borrowing’. 
The main objective is to achieve an 
acceptable pattern of long-term loan debt 
maturities. This code was prepared at a 
time when it was clear that the Govern- 
ment’s policy was to reverse promptly 
and firmly the trend of shortening ma- 
turities. 

In common with other sterling money 
markets, the local authority short-term 
market has experienced difficult times in 
recent years, especially when sterling 
was under pressure and there were 
violent fluctuations in interest rates. 
However, the local authority market has 
developed into a very sophisticated and 
efficient market, and I am confident it 
will remain so in the future. 


Life Assurance 


Bonuses 


by OUR INSURANCE CORRESPONDENT 


This year, as in many other years, quite a number of life offices 
have Increased thelr rates of reversionary bonus under profit- 
sharing life assurance and pension contracts. 


An increase in bonus rate is not only 
good for policyholders (since a bonus, 
once declared, cannot subsequently be 
withdrawn), but also is helpful to a life 
office from the sales point of view. It 
is a custom to estimate future maturity 
values on the assumption that the 
current rate of declared bonus will be 
maintained in the future. Naturally, the 
higher the currrent rate of bonus, the 
more attractive is the estimated maturity 
value. 

Nevertheless, while quite a number of 
bonus rates have been increased, some 
responsible life assurance actuaries have 
been at pains to point out that 
policyholders and others should not 
assume that life offices will necessarily 
be able to maintain bonus rates at their 
current levels in the future. If there is a 
significant drop in interest rates for a 
prolonged period, bonuses also, will have 
to come down. 

Since the Second World War, it has 
become customary in the life assurance 
industry for actuaries not to recommend 
declaring a higher rate of bonus unless it 
looks as though, given reasonable con- 
ditions, it will be possible to maintain 
that rate in the future. No life office 
wants to be the first to reduce its rate of 
bonus. 


Capital or income? 


A point not always appreciated is that, 
while many investors think mainly in 
terms of capital appreciation, it is often 
income which is of most importance to a 
life office, so far as maintenance of its 
bonus is concerned. That fact was 
demonstrated quite clearly at the end of 
1974 when, despite the sharp fall in 
equity prices, no life office reduced its 
reversionary bonus rate. 

In fact, even then, there were a 
number of increases in bonus rates. Life 
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offices were able to maintain and in- 
crease bonus rates because of the higher 
rates of interest which could be obtained 
at that time. 

As it well known, since that low point 
at the end of 1974, equity prices have 
risen, and interest rates have dropped. It 
can be argued that the increase in equity 
values has not been sufficient to offset 
the drop in interest rates, although ac- 
tuaries try to take a long view of the 
situation. 


Windfall profits 


For some time, in calculating their 
non-profit whole life and endowment 
premiums, many actuaries have been 
assuming gross long-term rates of in- 
terest of between 9 and 11 per cent; at 
times, of course, they have been able to 
obtain very much higher rates than that. 
As a result, they have been able to 
achieve something of a windfall by in- 
vesting heavily in the gilt-edged market. 
That should stand them in good stead in 
the future. 

Some large offices may have invested 
at high rates of interest for periods 
beyond the dates needed to meet 
liabilities — so as to obtain the advantage 
of those historically high rates of interest 
for as long as possible: Nevertheless, 
there is a limit to the extent to which any 
office can indulge in that practice, since 
it is essential that, at all times, assets 
should match liabilities. 

In some life offices, it is felt that 
serious consideration will have to be 
given to bonus rates and premium rates 
if, over a period of some years, long-term 
rates of interest should come down to 
about 8 per cent, or even less — even if, in 
the process, inflation may have been 
brought under control. If, however, in- 
terest rates drop to that extent, almost 
certainly, there will be some ‘compen- 
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sation’ from equity and property invest- 
ments. 

Standard Life has gone on record as 
saying that it has to earn 64 per cent 
after tax (ie, a gross figure of about 104 
per cent) to be able to pay bonuses at 
today’s rates. If interest rates should 
come down, it would not be able to pay 
the same rates of bonus to everyone, if 
there was no change in premium rates. 


When interest rates fall 


It looks as though, if interest rates 
should drop quite sharply, Standard Life 
might continue declaring bonuses for ex- 
isting policyholders at the same rate. For 
new business, a second series of policies, 
with a different bonus rate, could be 
started. Administratively, however, it 
would probably be simpler to increase 
the premium rate for new policies, and to 
let them participate in bonuses at the 
same rate. 

Such a course, it has been suggested 
elsewhere, would not necessarily be 
entirely equitable, in that existing 
policyholders might be getting ‘too 
much’, since the premiums payable in 
the future would earn reduced rates of 
interest. Some offices, therefore, feel that 
it is not necessarily a question of either 
cutting bonus rates or increasing 
premiums-for new policies; it could be a 
combination of both. 

At this stage, it is too early to say 
exactly what will happen. It looks, 
however, as though a number of offices 
are unlikely to continue on the present 
basis for long into the future — much as 
they might like to do so. 

If premium rates and/or policy 
charges should be increased in the 
future, that would be an easy way out for 
life offices, without rousing the furore 
which would accompany a cut in the 
bonus rate. Quite possibly, to ‘sugar the 
pill’, there might be a modest increase in 
the bonus rate at the same time. But, as 
mentioned, not all offices see that as a 
solution which would be equitable to the 
different generations of policyholders. 

‘Fhere are those who argue that rates 
of bonus currently being declared by 
some: life offices are ‘too high’. What 
they mean by this is that the guaranteed 
element is likely to represent a fairly 
small proportion of the total maturity 
value — if all goes well. But, of course, 
things may not necessarily ‘go well’; in 
other words, policyholders are paying a 
substantial premium ‘loading’, which 
may not necessarily come back to them 
in the form of bonuses. If a life office 
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should experience difficulties in other 
sectors, that money could be devoted to 
propping up those other areas. 

We have seen that happen on a very 
modest scale already. A few years ago, 
when guaranteed bonds were so popular, 
some life offices lost money by quoting 
guaranteed surrender values. The value 
of the securities in which the single 
premiums had been invested droppèd 
below the guaranteed surrender values. 
Many policyholders. decided to surrender 
because they could obtain a better return 
by applying the guaranteed surrender 
value elsewhere. To that extent, life 
offices made ‘losses’ — which, of course, 
were met from reserves which, 
otherwise, at some stage, would have 
been shared among profit-sharing 
policyholders. 

The outlook for terminal bonuses is 
somewhat unsettled, although there is 
considerable variation between the 
make-up of terminal bonuses. In some 
cases, life offices apply considerable 
‘smoothing’, aiming to hold back profits 
in good times, so as to smooth over 
what, otherwise, would be peaks and 
troughs. Others consider that the 
terminal bonus should be fairly volatile, 
so as to try to reflect the position ruling 
at the time when policies become claims 
by death or maturity. 


Reversion or terminal 


Certainly there are good reasons for 
thinking that terminal bonuses will be 
reduced in the future. As is well known, 
life offices tended in the past to adopt a 
cautious approach to the distribution of 
profits. To some extent, the competition 
generated by the arrival of offices con- 
centrating on unit-linked products 
resulted in actuaries becoming rather 
more liberal. They had the reserves to 
enable them to provide better claim 
values. Nevertheless, what has to be 
remembered is that, to some extent, 
present rates of terminal bonus take 
account of the profits which outgoing 
policyholders could have had in the form 
of reversionary bonuses. 

Those with policies which have not 
been running very long have enjoyed 
better distribution of profits than the 
earlier generation of policyholders. It 
may be that, by enjoying profits in the 
form of higher rates of reversionary 
bonus, there will not be so much 
available for terminal bonuses in the 
future. 

Each office tackles opportunities and 
problems in its own way. Some life 
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offices are concerned chiefly with 
achieving equity between different 
generations of policyholders, whereas it 
appears as though others are anxious to 
declare bonuses in such a way as to 
achieve maximum sales potential in the 
future. 

Over the years, there has been a 
tendency for life offices to declare 
bonuses at more frequent intervals than 
in the past, with many offices now 
declaring bonuses at annual intervals. 
The Clerical, Medical and General, 
however, is one office which still prefers 
to declare a bonus once every three 
years. This year, the rate went up from 
4.5 per cent to 5 per cent. 

One of the advantages of declaring a 
bonus every three years, rather than 
every year, is that the rate sounds better. 
That particular office, for instance, has 
made the point that, when the triennial 
bonus rate was 4-5 per cent, the field 
staff were asked whether they would 
prefer the bonus rate to be 4-3 per cent, 
declared annually. They preferred the 
higher-sounding rate although, from the 
policyholder’s point of view, the two 
rates were identical, irrespective of the 
term of a policy. 

In much the same way, it costs a life 
office more to pay a compound bonus 
than a simple bonus of the same rate. 
Nevertheless, there has been a tendency 
to move over from simple to compound 
bonuses. Although it is argued that a 
compound bonus is better than a simple 
bonus in the case of a long-term policy, 
this is true only if bonus rates are rising. 
If, in fact, bonus rates should fall, a 
simple bonus policy would be better for 
the longer-term policy. i 


Capital appreciation 


For a number of offices, 1977 produced 
useful capital appreciation. This has 
been handled in different ways. For in- 
stance, the Norwich Union has declared 
a special bonus, on a sliding scale (from 1 
per cent to 50 per cent), dependent on 
how long a policy has been in force. 
Incidentally, this special bonus applies 
only to policies which have been on the 
books for seven years or longer. 

Some years ago, the non-commission- 
paying London Life Association con- 
sidered introducing terminal bonuses 
as a means of passing on capital 
appreciation for the benefit of policy- 
holders. At that stage, it felt it should 
give as much as possible in the form 
of ordinary. bonus, since that was 
what policyholders had been led to 


expect. The method it adopted was to 
take credit for a -year-on-year ‘average’ 
appreciation by drawing on capital each 
year to add to the surplus and so increase 
bonuses. 

That arrangement will continue. 
Nevertheless, at the end of 1977, the 
office had substantial unrealized and 
undistributed capital appreciation. It 
considered stepping up the drawings 
-on capital each year to increase bonuses 
further, but was inhibited by the un- 
precedented volatility which has been 
seen in equity markets in recent years, 


apreciating that it could be repeated. As- 


a result, a large capital margin in one 
year could virtually disappear in the 
following year, or the year after that. 

The office, therefore, has decided to 
introduce a terminal bonus, as a form of 
top-up. This bonus could drop to 
nothing, and the office has said that, 
should the market stabilize, it might run 
down the terminal bonus, so that the 
ordinary bonus could be built up still 
further. The London Life, however, has 
said that the new terminal bonuses will 
not — certainly in the foreseeable future — 
reduce policyholders’ total expectations 
on their policies. 

Over the past few years, there has 
been considerable interest in ‘open- 
ended’ endowment profit-sharing 
policies. Pioneered by the Scottish Provi- 


dent Institution, they have the great ad- 
vantage that, once premiums have been 
paid regularly for ten years, a policy can 
be surrendered for a guaranteed sum, 
plus bonuses. In most cases, this is likely 
to be very much better than the rela- 
tively poor surrender values quoted by 
life offices — which, in any event, are not 
guaranteed; in difficult economic times 
(when some policyholders might be in 
most need of cash from their policies), 
surrender values could be reduced. 


The insurer’s problem 


This type of policy provides problems 
for a life office from the investment point 
of view, since it has little means of telling 


when policyholders will wish to take the 


cash. And, of course, many policyholders 
may wish to take cash in difficult 
economic conditions, which could be 
described as the most inopportune 
moment for a life office. 

Understandably, life offices charge 
somewhat higher rates of premium for 
this class of business, compared with a 
normal policy without the guaranteed 
options. In addition, some offices have a 
different bonus scale for this class of 
policy, so as to reflect its experience. 
Scottish Provident, however, is one 
office which, while strong in this field, 


believes that all endowment 
policyholders should be entitled to the 
same rate of bonus. 

A rather unusual form of bonus is to be 
offered by the Scottish Equitable Life 
Assurance Society in the future. It has a 
flexible endowment policy, but says that 
there is no need to take the cash at the 
final maturity date. Instead, the policy 
can continue in force (with no further 
premiums being paid); effectively, the 
maturity value will be placed ‘on 
deposit’. A policy can be surrendered at 
any time and, in that event, or at death, a 
special bonus will be paid — equivalent to 
the interest earned, net of tax at the life 
office’s rate and a small deduction for ex- 
penses. The office has in mind that, for 
some policyholders, it could be better 
from a tax point of view to maintain the 
policy in force than to take cash and to 
pay what might be a high rate of income 
tax on the interest earnings. 

One of the great attractions of the 
British life assurance industry is the 


-competitiveness, and the fact that in- 


dividual offices are free to take their own 
line. While, normally, profit-sharing 
policyholders should obtain the best 
value for money, future bonuses are in no 
way guaranteed, and, if necessary, sur- 
pluses which would have been used to 
declare bonuses can be employed in 
other ways. 





NEW RATES FOR HOME COVER 


The Provincial Insurance Company, over 
the past few years, has been innovative 
in the field of home insurance. It has led 
the market in new areas where it has 
been difficult to forecast future claims 
experience. In the event, ‘all risks’ term 
insurance has proved unprofitable, and 
the company has suffered considerable 
loss. 

Rather than withdraw from this class 
of business, the rating structure has been 
revised. Now, the minimum sum insured 
is £10,000 for new business, or £6,000 
for existing business. For cover on the 
existing basis, with a £15 excess for 


accidental damage, the normal premium. 


rate will be 75 per cent. If, however, an 
excess of £50 is taken in respect of all 
claims, the rate will be 65p per cent, 
dropping to 50p per cent where an excess 
of £100 is taken. 

It is anticipated that many policy- 
holders will wish to switch to a ‘specified 
perils’ policy which also gives full 
replacement cost cover, and has a wide 


range of optional extensions. Here, the 
minimum sum insured is £5,000. With 
this policy, the minimum sum insured 
under the ‘clothing and other unspecified 


personal effects’ extension has been in- 


creased to £500, and the rate is {1-50 per 
cent in the lowest-rated district. 


BARCLAYCARD BONUS | 


Free personal accident insurance cover 
has been arranged by Barclaycard from 
May 1st for travellers whose fare has 
been paid, in part or in full, by means of 
Barclaycard. Use of the card for payment 
of the fare — either as a deposit or in full 
— will secure the benefit for the 
cardholder’s spouse and for dependent 
children under the age of 23. 

The cover — with an upper limit of 
£15,000 — will extend to travel by hired 
car and to journeys by bus, ship, ferry- 
boat or hovercraft. Travel by scheduled 
or chartered aircraft operated by a 
licensed carrier for regular passenger 
service is also covered. 

The new facility is seen by 
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Barclaycard as an added incentive, rather 
than as a substitute for any personal 
accident travel cover that cardholders 
may arrange as individuals. 


EMPLOYEES’ TRAVEL COVER 


Europ Assistance, which provides travel 
insurance and practical help in the event 
of an emergency, including repatriation, 
is offering a group facility to large com- 
panies with relatively large numbers of 
employees travelling to the Continent. A 
master policy will be issued, covering a 
12-month period. 

This procedure avoids separate 
documentation, and a preferential 
premium rate is charged. A company 
taking this facility estimates the number 
of trips which will be made in the 12- 
month period by vehicles and employees, 
and pays the appropriate premium in ad- 
vance. At the end of the period, an 
appropriate premium adjustment is 
made in the light of the actual number of 
trips involved. 

So that Europ Assistance knows who 
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are eligible for emergency assistance, a 
company using this facility can either 
inform Europ Assistance prior to each 
trip, giving the necessary details, or a list 
can be supplied of the employees eligible 
and the vehicles which will be used. 
These will be maintained on cover on a 
12-month basis, without the need to 
notify trips, but, naturally, the list must 
be kept up-to-date. 


MINIMUM CHARGE 


The continuing rise in operating costs 
for insurers has made many look closely 
at their rating structures. Minimum 
premiums are having to be increased, 
because the cost of handling a policy can 
be much the same irrespective of the risk 
premium. At the other end of the scale, 
some insurers have been cutting back on 
the discounts allowed for large in- 
surances — taking the view that a large 
risk may very well present more 
problems from an underwriting point of 
view than a number of small risks. 

General Accident has announced that, 
for most classes of commercial in- 
surance, £15 is now the minimum 
premium. For computer insurance, 
however, the minimum is £100, and for 
contractors’ ‘all risks’ insurances £50. 

For all classes of personal business, £8 
is now the minimum premium, with the 
minimum for various types of 
‘household’ policy ranging from £8 to 
£12. 


INTERNATIONAL MOTOR 
INSURANCE CERTIFICATES 
(Green Cards) 


One particular area which still causes 
confusion amongst the motoring public 
is the desirability (or even necessity) of 
obtaining a Green Card for travel to 
certain countries. 

The inspection of Green Cards was 
abolished at the internal frontiers of the 
nine Common Market countries, and at 
the common frontiers of the Common 
Market with Austria, Finland, Norway, 
Sweden and Switzerland, on May 15th, 
1974. Subsequent agreements extended 
these arrangements to Czechoslovakia, 
East Germany and Hungary with effect 
from January ist, 1975. For travel to 
other European countries not covered by 
the ‘non-inspection’ requirements, it is 
still necessary to obtain a Green Card. 

It is emphasized that the Continental 
cover which is now provided 
automatically in UK policies is only for 
the minimum legal requirement in the 
other 16 countries. Should UK motorists 
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drive abroad without consulting their 
broker or insurance company and so rely 
solely on the extra cover automatically 
written into the policy, they could, for 
example, find themselves without in- 
surance for accidental damage to their 
own vehicles or loss by fire or theft; 
injury to passengers — particularly if the 
passenger is the driver’s wife, or a 
member of his family — or permanent 
injury to themselves, for which the 
policyholder normally receives personal 
accident benefits under a British motor 
policy; repatriation of a vehicle to the 
UK after damage on the Continent; 
import duty incurred when a vehicle is 
stolen or written off abroad; or on sea or 
air ferries to the Continent. 

In addition, there is evidence that the 
‘payback’ clause inserted in some UK 
commercial and private motor policies 
could lead to difficulties for the insured. 
The clause broadly states that, should an 
insured fail to notify his insurer that he 
will be driving abroad, the insurer 
reserves the right to claim back all sums 
which may be paid in satisfaction of 
third party claims. 


ASSESSMENT ON FLOOR AREA 


While many insurers continue to be 
disturbed by the serious under-insurance 
which exists so far as the buildings of 
private houses are concerned, the 
Northern Star Insurance Company has 
no such worries so far as part of its 
account is concerned. It introduced the 
idea of calculating premium according to 
the floor area of a house, rather than the 
cost of rebuilding. With such a method, 
however, it means that, periodically, in- 
creases in premium must be made. 

Recently, in the light of rising building 
costs, the Northern Star has raised its 
premiums. Now, for instance, if the 
premises, including the garage, are 
between, say, 1,100 and 1,200 sq. ft, the 
annual premium to cover the buildings is 
£35, compared with £28 when this form 
of insurance was introduced two years 
ago. If the house is between 1,400 and 
1,500 sq. ft, the annual premium is now 
£43.50. 

Should there be any difficulty in mea- 
suring the total floor area over all the 
storeys, the company will quote a 
premium dependent on the number of 
rooms in the house. For instance, eight 
rooms is equivalent to 1,500 sq. ft for 
rating purposes. The company specifies 
that rooms which must be included are 
living rooms (with two rooms com- 
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municating by doors or as open plan 
counting as two), bedrooms, kitchen, 
bathrooms and/or shower rooms. For 
this purpose, halls, stairs, landings and 
garages can be ignored. 

This method of rating helps not only 
the insurance company, but also 
policyholders. They do not run the risk 
of under-insurance, which, under other 
policies, can result in a settlement scaled 
down in the same proportion as the 
under-insurance. 


PROFESSIONAL INDEMNITY 
FOR COMPUTERS 


Until the Unfair Contract Terms Act 
came into force, many computer consul- 
tants and computer bureaux seemed able 
to avoid claims made against them for 
losses experienced by their clients, due to 
their terms of contract. Now, since it is 
not so easy to avoid claims for 
negligence, greater interest may be 
shown in professional indemnity in- 
surance. 

A facility to provide this insurance has 
been set up by Hogg Robinson (UK) Ltd 
with underwriters at Lloyd’s and certain 
insurance companies. Despite the fact’ 
that (due to good experience in the early 
years) premiums for this insurance are 
one form of overhead which has actually 
reduced in cost, there are a number of 
computer consultants and computer 
bureaux which still do not have the 
protection of professional indemnity in- 
surance. Increasingly, however, clients 
are appreciating the implications, and 
are asking those whom they employ 
whether professional indemnity in- 
surance is in force. 

If there is such cover, a client knows 
that, subject to the policy wording, funds 
will be available to meet any legal 
liability, up to the sum insured. 
Premiums are calculated on fee income 
(reducing for higher levels), dependent 
on the relative proportions of software 
work and data processing, the type of 
business, and how much overseas 
business is involved. 

In common with many forms of in- 
surance, there is a deductible (normally 
£1,000 minimum) so as to eliminate the 
smaller claims and so that an insured 
organization shall retain an interest in 
every claim. 

Perhaps one of the main difficulties 
with this insurance is simply trying to 
estimate the level of indemnity required. 
The primary insurance protection gives 
cover up to £250,000, with higher limits 
being available, as required. 


Will it show up in your 
profit and loss columns before 
you read itin the paper? 


Financial Editor 


ON. sity was surprised al 


Do you know exactly how much 
your debtors are costing you? 








If you’re running a smaller business these days, 
you need Reuters working for you, not an accounts 
department. 

Laws, taxes, regulations and trading conditions 
change month by month; office systems take rather 
longer. 

Yet unless financial and stock-control data takes 
account of changes in law, tax and even inflation, it 
won't be worth the paper it’s printed on. 

At Olivetti, we’ve developed a new computer- 
based system called OPAL, particularly for smaller 
companies, it came out of a year’s research among 
accountants and businessmen. 

Quite simply it recognises that although 
accounting principles will remain constant, trading 
conditions and tax laws are constantly changing. 

(If you think how inflation can affect stocks, 
you'll see how important fast and accurate informa- 
tion can be). 

At the same time, an OPAL program will be 
custom-built around your company’s business; 
changing as your marketing and trading conditions 
change, without any need to rewrite the basic 
program. 

Of course large companies have always opted 
for systems like OPAL, rather than library systems, 
but until nowit’s probably been beyond your budget. 

We've more than thirty OPAL systems pro- 
viding the essential accountancy routines like 
Invoicing, Payroll, Sales and Purchase, accounting. 
As well as facts on credit control, cash flow, monthly 
profit and loss, stock analysis and other vital 
management information. 

In fact, you'll find you won't have to read a news- 
paper to find out what’s going on in your business. 


To: Valerie Belfer, British Olivetti Ltd., 30 Berkeley Square, 
London W1X 6AH. 
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Now, large company financial control 
for smaller companies. 
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The Trouble with 


Forecasts 


Do financial markets forecast crises or 
create them? The question has often 
been asked outside the markets but it is 
currently being asked and debated inside 
them. 

Traditionally the stock-market prides 
itself on forecasting events six months 
ahead. But such is the present volatility 
of economic conditions that financial 
markets tend to live from week to week 
and even from day to day rather than in 
the much longer time-scale within which 
they were better able to perform their 
forecasting role. 

It has already been noted in The 
Accountant that, as recently as last 
March, the forecast on interest rates was 
for a slight rise in minimum lending rate 
and for a further small rise probably in 
the autumn. But MLR came up from 67 
per cent to 9 per cent in little more than 
a month after a full point rise in the 
Budget. 

Similarly, there was concern in 
financial markets at the likely movement 
of the increase in the sterling M3 version 
of the money supply outside the 8 per 
cent—13 per cent bracket. But the Bank 
of England reorganized the figures and 
the M3 rise comes out at a crisis-looking 
163 per cent. 

This year’s money supply rise is con- 
sidered next year’s inflation rate. 
Therefore financial markets look at 167 
per cent in M3 in contrast to the much 
acclaimed under 8 per cent in RPI, the 
inflation measurement. 


Cyclical upswing 


There is, however, a tendency now to 
question the purely monetarist view of 
the economy. Influential London 
stockbrokers Kemp-Gee & Co, in a 
survey of gilt-edged market conditions, 
take the view that the economy is in a 
cyclical upswing, the rate of which is un- 
likely to lead to what used to be called 
‘overheating’; that the overseas trade 
data, while hard to interpret, points to a 
reasonable surplus for the year, say, over 
£500 million; and that the anti-inflation 
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policy has been extremely successful and 
points to single-figure inflation for the 
foreseeable future. 

Unease in the financial markets, 
particularly the gilt market, and the 
sharp rise in short-term interest rates do 
not, the brokers consider, ‘reflect fun- 
damentally adverse developments in the 
real economy even though it has had to 
cope with a number of very bad monthly 
numbers’. Both the impact of monetarist 
analysis and deficiencies in official 
techniques of managing the gilt-edged 
market, and especially the funding 
programme, have played a part. 


Important trend 


Kemp-Gee consider that the monetarists 
are making statements which are more 
controversial than would appear at first 
sight by arguirig that an increase in 


money supply, from whatever source, 
will increase demand for credit. 

The monetarists also ‘appear to attack 
a moving target’. Last autumn, when 
DCE was relatively low and sterling M3 
growth was accelerating, monetarists’ 
criticism centred on M3, while now that 
DCE is accelerating, though M3 will be 
kept in check by intervention to support 
sterling, it is the trend in DCE which is 
regarded as all-important. 

Kemp-Gee consider that ‘this seems to 
be an each-way bet on monetary 
Statistics which it is difficult for the 
monetarists to lose but we find it hard to 
follow their logic. To the extent that they 
are criticizing a growth in DCE which 
reflects the fact that we are in an 
economic upswing, there appears to be a 
deflationary bias about monetarism 
which no Government could accept’. 


‘No-win position’ 
Kemp-Gee are worried, and are probably 
not alone in that, lest the authorities are 
put ‘in a no-win position, in that nothing 
which it is politically feasible for them to 
do will satisfy monetarist markets’. To 
that extent ‘faith in monetarism will 
produce more unstable markets and 
higher interest rates than would 
otherwise have been the case’. 

A difficult situation has been made 


A Right to Know 


A plea to the accounting profession to 
provide a clear lead to industry on in- 
flation accounting comes from Lord 
Hewlett, chairman of Anchor Chemical 
Co and an eminent member of the 
British Institute of Management. At 
Anchor’s annual meeting in Manchester, 
he said that lack of a lead was giving 
‘concern’ to company chairmen and 
accountants and causing ‘confusion to 
non-accountants’. 

The Accounting Standards Committee 
had ‘a responsibility to issue a statement 
about the future of inflation accounting 


as soon as possible’, he continued. . 


Despite Sandilands, Morpeth and Hyde, 
‘there is still a wide divergence of 
opinion’. Maintaining that people in 
business and politics are becoming im- 
patient with the accountancy 
profession’s inability to provide a lead, 
Lord Hewlett remarked that ‘even the 
Chancellor of the Exchequer mentioned 
the subject in his last Budget’. 

‘The point is’, Lord Hewlett said, 
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‘that industry has a right to know where 
it stands.’ Meanwhile, he recommended 
Anchor shareholders not to adopt in- 
flation accounting. He declared: 


‘Along with many other chairmen, I 
feel unable, until the accounting 
profession makes an announcement of 
what is going to happen after Hyde, to 
spend company money on preparing a 
statement of doubtful value. Whilst the 
preparation of the statement for a wholly 
UK company is relatively straight- 
forward, for an international group of 
companies the operation is complex and 
time-consuming.’ 


Lord Hewlett told shareholders: ‘We 
will, of course, keep the subject of in- 
flation accounting under review, but 
until a clear recommendation is made or 
a consensus emerges, we do not propose 
to publish inflation-adjusted accounts. 
Certainly I do not think that it is for a 
company of our size to attempt to be 
pacesetters or pathfinders in this field.’ 


worse, it is considered, by the un- 
imaginative tactics of the authorities. 
Given that there is a substantial funding 
task, it is disappointing that the Govern- 
ment broker’s approach to the market 
should be so stereotyped. 


Alternative means 


A more radical approach, it is con- 
sidered, would be to examine the need 
for gilt sales. Gilt-edged stock is not sold 
to finance a Government deficit — Trea- 
sury bills fill that role — but to neutralize 
the monetary consequences of deficit 
financing. Sales of stock are only one 
way of achieving stated monetary ob- 
jectives. 

Kemp-Gee’s view is that varying the 
reserve asset ratio of the banking system 
or disallowing Treasury bills as reserve 
assets would seem to be alternative 
means of keeping monetary growth 
under control which avoid the need to 
make regular sales of stock. 

Such measures would certainly involve 
lower interest rates than the present 
system which involves forcing up in- 
terest rates even higher each time round 
in order to tempt the institutions into the 
market on the pretext that the next 
change in MLR will be downwards. 


Changes needed 


‘We believe’, Kemp-Gee’s review 
states, ‘that we are in danger of drifting 
into a financial crisis which has. its 
origins, not in the real economy, but in 
the financial markets themselves. The 
rise in MLR to 9 per cent, a very high 
level for this stage in the cycle, coupled 
with some better economic news, may do 
the trick this time round — though the 
immediate omens from the market ‘are 
not encouraging — but if crisis conditions 
are not to recur, and in monetarist 
markets self-fulfilling changes in senti- 
ment can cccur very quickly, we believe 
that significant changes in the technique 
of monetary policy are urgently needed.’ 


Blackwood Hodge 
Management Change 


After fourteen years as chairman and 
group managing director of Blackwood 
Hodge, the earth-moving and con- 
struction equipment distributors, Mr 
William Shapland, FCA, is passing on 
some of his duties and responsibilities ‘to 
ensure continuity of management’. 

He is to stay as chairman for the time 
being, but a new group managing direc- 
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tor is to be appointed. “This appointment 
and the consequential supporting 
appointments’, Mr Shapland says, ‘will 
all be made from within the existing ma- 
nagement structure which has been built 
up with such changes in mind’. - 
No doubt the changes will be made 
with the efficiency that has made 
Blackwood Hodge an international group 
of such distinction. The growth record of 
the past ten years alone has been 
impressive indeed, with sales up from 
£44.5 million to £282.3 million. 


Pre-tax profits in the same period have 
increased from £2.32 million to £16.63 
million and earnings from 3.44p a share 
to 15.98p. Net asset value has risen from 
25p to 138p a share. 

A feature of Blackwood Hodge has, for 
years, been the extent and quality of its 
shareholder reporting. The annual report 
is a masterly combination of information 
and clarity. It is to be expected, rather 
than hoped, that the quality of rep-rting 
will be maintained under the new 
management structure. 


LASMO’s Hopes Rest 
on Ninian Success 


‘Subject to the company’s ability to raise 
such additional finance as it may require 
to continue as a going concern’, the 
accounts of London & Scottish Marine 
Oil Co give a true and fair view. in the 
judgement of auditors Whinney Murray & 
Co. The qualification is real, since 
London & Scottish Marine Oil (LASMO 
to the cognoscenti of the stock-market), 
has to find much money to finance its 
share of North Sea oil development, 
particularly of the successful Ninian 
Field. 

Two paragraphs in the chairman’s 
statement to shareholders by Mr G. F. B. 
(Freddy) Grant put the position clearly. 
The first is: 


The Ninian Field 

Your Company's prosperity continues to 
depend primarily on the successful develop- 
ment of the Ninian Field. This is currently the 
third largest field in the United Kingdom 
sector of the North Sea with recoverable oil 
reserves of at least 1,100 million barrels. Your 
company’s share in this field, arising from its 
30% interest in Block 3/8, is provisionally 
assessed at 9%. 


and the second: 


Financial Requirements for the Ninian Field 
As indicated in my 1977 Interim Report, es- 
timates of the cost to complete the Ninian 
project have increased and our total budget 
now stands about 13% higher than a year ago. 
Areas of increase, compared with a year ago, 
have been the Central Platform, costs for 
offshore installation of the platforms, the 
manpower required for off-shore hook-up 
completion work and the Sullom Voe 
Terminal, but there have also been off- 
setting areas where final costs appear to be 
running lower than anticipated. Delay in the 
start of production postpones the receipt of 
income and increases our peak financial re- 
quirement. Discussions are, therefore, 
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taking place with our bankers with a view to 
increasing the amount available under the 
‘syndicated unsecured term loan arranged 
last year. 


Note 16 to the balance sheet, 
‘Commitments — Ninian Development’, 
shows the commitments authorized by 
the directors at December 31st, 1977, on 
the basis of the group’s 9 per cent (and 
the company’s own 6-9 per cent) interest 
under the present cost-sharing agree- 
ment. 

The group figures are the ones that 
count, and the total authorized commit- 
ment of £67-417 million is made up of 
Ninian Field {47-728 million, Pipeline 
£3-133 million, and -Terminal £16-556 
million. Based on the information 
supplied by the operators, expenditure 
actually contracted for at the end of 1977 
totalled £25-097 million, of which 
£20-141 million was Ninian Field, 
£168,000 Pipeline, and {4-788 million 
Terminal. ; 

In June last year the company obtained 
an unsecured term loan facility of £30 
million from a consortium of banks led 
by Williams & Glyn’s together with an 
overdraft facility of £5 million. At the 
same time, £10-02 million of equity 
finance was raised through a public offer. 

The offer, as Mr Grant says, achieved 
a long-standing objective of the board 
which had been seeking to develop the 
company into one through which small 
investors could participate directly in oil 
exploration within the UK Continental 
Shelf. The company’s shares are now 
widely held by more than 11,400 
shareholders, mostly individuals. 
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Their combined holdings, however, 
account for only 8-96 per cent of the 
equity. : 

Banks and bank nominee com- 
panies. account for 25-87 per cent, other 
companies for 33-81 per cent, insurance 
companies for 13-36 per cent, and in- 
vestment companies for 15-43 per cent, 
with the balance held by pension funds 
and universities, schools and charitable 
institutions. 

The two biggest shareholders are 
Cawoods Holdings, with 12-5 per cent, 
and National Carbonising Co, with 6-8 
per cent. There is clearly a limit to which 


J: 
development expenditure may be met by 
further-equity issues. 

Meanwhile, repayment of the £30 
million bank-consortium borrowing due 
to take place in five equal quarterly in- 
stalments beginning December 10th, 
1979, may be deferred three months as 
commercial production from Ninian is 
not due to begin before June 30th, 1978. 
The £5 million of bank overdraft, if not 
repaid by September 30th, 1979, will be 
consolidated into the term loan. 

There is £75 million of 14 per cent un- 
secured loan stock 1981-83 with a final 
repayment date of December 31st, 1983. 


Coral Transformation 


Rarely have two take-overs so changed a 
group and yet re-established it in its 
market than the acquisition of Centre 
Hotels and Pontins by Coral Leisure 
Group. Mr Nicholas Coral commented to 
shareholders in his statement with the 
accounts: “This latest merger [Pontins] 
following upon the one with Centre 
Hotels, has increased the market 
capitalization of your company in the 
space of 12 months from £27-8 million to 
£96-3 million’. 

The effect of the two deals has been to 
transform a company heavily dependent 
upon gambling profits into a broadly 
based leisure group. Book-making, 
casinos, and bingo were the three profit 
arms of the original Coral. Acquisition of 
Centre Hotels, which made Coral 
Leisure the fourth largest hotel operator 
in the UK, took the group into inter- 
national hotel management and into the 
Old Kentucky Restaurants chain in 
London. 

The effect of the addition of Cranston 
plus expansion in the former sectors of 
the group was to hoist 1977 pre-tax 
profits to £18-54 million in contrast to 
the previous year’s £10-12 million. Tur- 
nover was £56 million up at £217 
million. Pontins in the nine months to 
the end of 1977 would have added 
£42-49 million of turnover and £8.22 
million of profits. 

A pro forma balance sheet and report 
on the merger with Pontins issued 
separately at the time of the distribution 
of the Coral 1977 report shows that the 
merger increases total assets from 
£81-42 million to £153-27 million and 
capital employed from £43-35 million to 
£84-61 million. Net assets per share, ex- 
cluding goodwill which figures in the pro 
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forma balance sheet at a very con- 
siderable £17-36 million are raised from 
57-3p to 65-3p. 

The need for a spread of ‘leisure’ in- 
terests in the Coral Group is shown by the 
domination of group trading profits by 
casino operations. Of 1977 total trading 
profits of {21-14 million, casinos 
provided £11-52 million on turnover, in- 
cidentally, of £26-03 million! 

There have been reports of new 
gambling duties and taxation moves but 
these have not yet been confirmed. There 
must be some doubt about the con- 
tinuing rate of growth in casino profits 
(the 1977 figure was nearly twice the 
1976 level) and a broader profit base will 
certainly not come amiss, even though it 
has brought a higher rate of gearing and 
a likely bunching of profits in the second 
half of the year. 


Stanley Gibbons’ 
Collectables 


Analysis of turnover and profits in the 
Stanley Gibbons International report 
coins a collective noun for the stamps, 
banknotes, coins, medals, playing cards 
and maps with which the group is in- 
volved. The noun is ‘collectables’, and 
the 1977 turnover and operating profit 
analysis was: 





1977 

Turnove: Profit 

‘OOO ` % £000 
Collectables 5,825 49 1,210 77 
Publishing 1,785 15 202 13 
Auctioneers 
andAgents 3,210 27 184 12 
Office 
Supplies 1,092 2 (35) (2) 

11,912 100 1,561 100 
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Collectables are, of course, the subject 
of auctions, but when collectables are 
dealt in outside an auction they become a 
‘collectable’ in turnover and operating 
profit category. It may be a surprise to 
some that there is far more business and 
profit generated from collectors outside 
the auctions than there is in them. 

Antique maps are dealt in through the 
mapsellers subsidiary, but Stanley 
Gibbons themselves deal with the 
collection of international banknotes 
(notaphily) and of coins (numismatics). 
Dealing in war medals and decorations — 
a growing hobby — has begun and other 
new activities include dealing in old and 
rare playing cards and in rare bonds and 
stock certificates. 

The company is considering possible 
names for these latter two new hobbies 
and shareholders have been invited to 
submit suggestions. Outside suggestions 
would not be amiss. 


Empire Stores 
Growth Record 


The old order that is changing in the 
mail order business is not confined to 
Grattan Warehouse, the subject of recent 
comment in this column. Another doyen 
of the industry, Mr C. T. Wells, OBE, TB, 
of Empire Stores (Bradford) — a 
company that has always been Grattan’s 
keenest competitor, is retiring this year 
to be succeeded as chairman by Mr John 
Gratwick, BSc(Eng), who has been with 
the company for five years and has been 
vice-chairman for the last four. Mr Ralph 
Scott, FCMA, will continue as chief 
executive. 

Mr Wells has been 30 years in the 
trade, and when he originally joined 
Empire Stores as a manager there were a 
hundred or so on the staff, a group tur- 
nover of less than {1 million and fewer 
than 1,000 agents. Now there are some 
350,000 agents and a turnover of £93-34 
million in 1977—78 against the previous 
year’s £77-43 million led to an advance 
in pre-tax profit from {5-43 million to 
£6-89 million. The average number of 
people employed in the UK last year was 
3,580 with a wage bill of £7-27 milllion. 

The company is benefiting from the 
increased efficiency which the computer 
system is providing in all departments of 
the organization. Empire led the industry 
in the development of computer systems 
in office, warehouse and agency 
operation and accounting. 


Healing the Breach between 
Banks and Building Societies 


Diplomatic activity is developing under 
the good offices of the Bank of England 
with the intention of healing the breach 
between the banks and the building 
societies. The banks, although they 
cannot presently lend to anything like 
the fullest extent even the funds that 
they have available, have become in- 
censed at the way in which the building 
societies have taken in deposits at the 
banks’ expense. 

The banks, however, maintain that in 
pointing to the inequalities of the 
situation they are not criticizing the 
building societies as such, but more the 
system under which both banks and 
building societies operate. The argument 
is that, whereas there was a case for 
favourable treatment of building societies 
when housing was a subject of social and 
even fiscal support, there is no such case 
now. 

There is, it is considered, a case now 
for ‘fiscal neutrality’ —- which, being in- 
terpreted, means that banks and building 
societies should be treated alike in terms 
of monetary and other controls. Even the 
building societies, in terms of the view of 
the Building Societies’ Association, 
acknowledge that the influence of their 
movement, or industry or whatever it is 
called, is such that there must be con- 
sultation and co-operation with the 
Government of the day. 

Hence the current curb on building 
society lending. But this is not enough 
for the banks, whose evidence to the 
Wilson Committee would have served as 
evidence for the prosecution against the 
building society movement in any Court 
action. 


Overstating the case 


The banks have tended to become a little 
carried away in presenting their case 
even to the extent of giving — entirely 
unintentionally, of course — the 
impression that all building society 
lending is bad and that all bank lending 
is good for the economy. 

They were more than a little surprised 
when the building societies came back at 
them in no uncertain manner. The 
vehemence of the societies’ response 
must have suggested to the authorities a 
need for some diplomatic action to bring 
the two sides together. 


That had been achieved at the Bank of 
England before the Governor, Mr 
Gordon Richardson, addressed the 
recent annual conference of the Building 
Societies’ Association. In that address 
the Governor reflected on some of the 
most significant points at issue. 

These include the implication of the 
size of the building societies’ operations 
for monetary policy, the question of new 
sources of finance and competition both 
with the banks and among the societies. 

Mr Richardson, no doubt conscious of 
the tenderness of the situation between 
the banks and the building societies, and 
of the fact that the first point of contact 
had only recently been made, reflected on 
the questions without providing any of 
the answers except in a recital of the 
alternatives. 


But, even so, he did seem to be 
suggesting that the whole financial and 
fiscal approach to and by building 
societies may need to change. Even 
though the banks may have overstated it, 
there is certainly a case to be made for 
taking the monetary activities of the 
building societies into the money struc- 
ture as a whole. At present the societies 
can and do operate freely outside it. 


Diplomatic comparisons 

The societies are becoming increas- 
ingly aggressive operators in the money 
market, in deposit attraction and in com- 
petitive quasi-banking services, without 
having to carry the same control 
restraints as the banks and while 
carrying the benefit of a tax concession 
affecting their interest rate levels. 

The answer to the problem naturally 
lies between the extremes of the banks’ 
attack and the vehemence of the 
societies’ defence. Both sides will 
doubtless benefit from their introduction 
to Bank of England diplomacy. 





Compensation Problems at Vickers 


Whatever views may be held on the in- 
dustrial and economic merits or demerits 
of nationalization, it is verging on the 
scandalous that negotiations on compen- 
sation under the April 29th, 1977, 
nationalization of the aircraft industry 
and the July ist, 1977, nationalization of 
the shipbuilding industry have not yet 
begun. 

Lord Robens, chairman of Vickers, 
who was chairman of the National Coal 
Board at one time and therefore well 
versed in the ways of government 
attitudes, was heavily critical of the 
present situation in his recent statement 
to Vickers shareholders. He reminded 
them that at this time last year he ex- 
pressed the hope that negotiations on 
compensation would by now have 
progressed to a stage which would have 
enabled him to take a considered view of 
the likely outcome. 

‘Regretfully’, he wrote in his annual 
review, ‘I am still not in a position to 
give any indication of either the 
magnitude of the sums involved, or the 
time scale which. will be required to 
reach a fair and reasonable settlement.’ 
So far, the company has received 
‘derisory’ payments of {3-05 million 
against its shareholding in British 
Aircraft Corporation, and £4 million in 
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respect of its shipbuilding activities. The 
book value of nationalized assets is £67 -6 
million. 

‘I have always anticipated that- 
negotiations on compensation would be 
protracted’, Lord Robens wrote, ‘but 
never believed that the commencement 
of discussions would be so long delayed, 
nor that payments on account would be 
so small.’ 

Partly in anticipation of fair compen- 
sation, the Vickers group has carried out 
a substantial programme of reinvestment 
which has totalled more than £75 million 
since nationalization legislation was in- 
itiated. Parts of this investment, Lord 
Robens pointed out, ‘represent major 
private sector efforts to co-operate with 
government in the rescue of ailing com- 
panies’. 

But delay, followed by niggardly com- 
pensation payments on account, has 
already forced the group to increase 
borrowings and is now putting the 
forward programme at risk. Lord 
Robens comments: ‘At a time when 
Government is urging businesses to 
invest and is concerned at the high level 
of unemployment, it seems incredible 
that it should withhold payments for 
assets forcibly removed and so frustrate 
the very policy it is pursuing.’ 
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Endowment Mortgages 


The, Provincial Building Society is 
finding that a substantial proportion of 
those borrowing for house purchase use 
its ‘package’ Masterplan — where the 
repayment of the loan is arranged 
through one of four different life offices. 
One of the features of this arrangement 
is that the Society looks upon it as its 
duty to provide further funds, if re- 
quired, when an individual repaying on 
this basis decides to move house. In view 
of this continuing commitment to exis- 
ting members, the Provincial does not 
make such large allocations of funds 
available to national builders as some 
other societies. Its attitude is to suggest 
to builders that they apply for funds 
through regional managers, rather than 
to head office. 

The restriction on mortgage advances, 
agreed with the Government, is seen by 
the Provincial as simply building up 
demand for the future. Merely because, 
temporarily, funds are not available for 
house purchase is unlikely to deter those 
who have their minds set on buying a 
house of their own. 


Unit trust views 


Speaking at a luncheon following the 
annual general meeting of the Unit Trust 
Association, the Chairman, Mr E. W. I. 
Palamountain, said that, while members 
of the Unit Trust Association thought 
they had done extremely well to pull in 
£50 million, the building societies would 
reckon anything less than {1 billion to be 
a matter of serious concern. ‘They are 
pulling in 25 times as much money as we 
are, and even their net receipts are ten 
times as high; I am going to suggest to 
you that this is not in the national in- 
terest.’ 

Pointing out that building societies 
existed to maximize the flow of savings 
towards one narrow economic objective, 
house purchase, rather than to make 
money, Mr Palamountain took the view 
that the direction of the funds towards 
that single objective had two 
‘undesirable effects’. ‘First, it tends to 
raise the price of houses, thus further 
distorting a property market already 
twisted beyond recognition by the policy 
of successive governments. Secondly, 
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because building society lending is 
usually biased towards new houses, it 
encourages the building of more houses 
in a country which already has more 
private accommodation per capita than 
any other country in Europe.’ 

While many will disagree strongly 
with those views, Mr Palamountain went 
on to suggest that long-term savings 
flowing into building societies would be 
far better used in other areas of the 
economy. What, perhaps, he failed to 
appreciate is the determination of so 
many people in Britain to be owner- 
occupiers. 


‘National Savings 
for children’ 


The Department for National Savings 
has published a leaflet on ‘National 
Savings for Children’. This is a new 
venture for the Department, and the 
leaflet is comparable to those published 
by competitors for savings, such as 
building societies, insurance companies, 
and others. 

The leaflet has been designed primari- 
ly for parents or other adults responsible 
for advising children on their savings. It 
provides a detailed guide to the range of 
National Savings investments available 
to those up to the age of 18. 


The leaflet points out that, for children 
wishing to save through their school, 
there are ‘school banks’ operating in 
about 5,000 schools throughout the 
country. The funds of a school bank are 
banked at a local post office in a society 
account, but the deposits of any in- 
dividual pupil, if required, can be 
transferred to a personal ordinary 
account or to National Savings Certifi- 
cates. Other clubs and groups, such as 
scouts, guides, church clubs, etc, can 
open special Society Accounts for their 
group activities. 


Prolific’s outlook 


The Provincial Life Assurance in 
reporting to holders of policies linked to 
the Prolific Unit Trust, has said that, 
while the offer price of the trust 
appreciated by 14-8 per cent in 1977, com- 
paring favourably with internationally 
placed funds, during the year, those 
funds invested entirely in the UK tended 
to show higher returns. 

Nevertheless, the Provincial continues 
to hold the view that, in the medium- to 
long-term, it will prove to be an advan- 
tage to have been in a fund such as 
Prolific with a substantial overseas con- 
tent. ‘We are particularly attracted to the 
USA where the basic economy is much 
stronger than in the UK; yet this is not 
currently reflected in share prices which 
are historically cheap. With this in mind, 
Prolific’s USA holdings are gradually 
being increased. Whilst the timing is un- 
certain, we feel that confidence will 
return and, when this happens, the 
recovery in share prices could be quite 
dramatic.’ 


‘Revaluing’ Pensions 


Antony Gibbs Pension Services has 
calculated that only 2 per cent of the 
1,000 largest companies are aware of the 
fact that pension benefits to those who 
retire can be ‘revalued’. As a result, many 
men and women will retire this year with 
lower pensions than allowed by 
legislation. 

While, normally, an occupational 
pension must not exceed two-thirds of 
final earnings, the Inland Revenue and 
the Occupational Pensions Board issued 
a joint memorandum in 1974 to the 
effect that, until further notice, pensions 
could be based cn what salaries would 
have been if they had been raised in line 
with inflation. This was designed to 
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prevent those nearing retirement from 
becoming victims of pay restraint. 

According to the survey undertaken by 
Antony Gibbs, company pensions in the 
course of payment increased by an 
average of only 4 per cent per annum 
between 1975 and 1978. While, for some 
years, private sector employers have had 
the right to inflation-proof pensions in 
the course of payment, putting their 
employees on the same footing as eight 
million public service workers, no 
employer has agreed to provide such 
pensions, in view of the money which 
would have to be reserved against the 
possibility of inflation reaching un- 
precedented levels. 


Thursday Call 


Fears that financial markets might create 
their own crisis — as suggested in 
previous pages — receded before the 
holiday week-end as the result of the 
Bank of England’s long-overdue decision 
to scrap the market machinery process 
for Minimum Lending Rate and to 
revert to the old Bank Rate process of 
fixing the rate by decree on Thursdays. 

The market system whereby MLR 
was decided by the pitch of Treasury bill 
tenders was the last remaining relic of 
the Chancellor Barber and Governor 
O’Brien exercise in competition and 
credit control which had to be dis- 
mantled soon after it had begun to 
operate. Only during fleeting periods of 
relative financial peace and quiet has the 
market forces system worked at all com- 
fortably. 

For most of the time, the Bank of 
England has either been intervening in 
the discount market or has had to 
suspend the system entirely; the most 
recent suspension was for the one point 
increase in MLR in the April Budget. 
Since then, the Bank has been hard 
pressed to keep the discount market — 
and therefore MLR — in check. 

Even so, the rate has been forced up to 
9 per cent, and the Bank was finally 
obliged to recommend abolition of the 
system when the ‘hawks’ in the discount 
market were talking in terms of forcing 
MLR up to 10 or even 11 per cent. Such 
rate levels were clearly unjustified by 
economic conditions and, rather than 
continue to fight a probably losing battle, 
the Bank belatedly decided that the 
authorities, rather than the discount 
market’s ‘hawks’, should be in full charge 
of the key interest rate. 


Equity response 
The Bank contends that the new 
system, with any change to be 
announced at 12.30 on a Thursday, will 
be used flexibly with regard to market 
conditions. But the Bank has equally 
made it abundantly clear than 9 per cent 
is going to be the limit in the MLR rise 
for the time being. 

That puts Bank Rate back in charge of 
the Bank — and that is where it should 
always have been. 


In Government control terms, Bank of 
England control of MLR (which it is still 


called, rather than Bank Rate) will 
facilitate better control of the gilt-edged 
market, where the authorities will need 
to sell some £5 billion of Government 
stock outside the banking sector if the 
Chancellor of the Exchequer’s under- 
takings in the latest Letter of Intent to 
the International Monetary Fund are to 
be met. 

In conditions of near-anarchy in the 
discount market, the gilt-edged market 
was obviously suffering considerably 
from interest rate uncertainties. A more 
settled gilt-edged market is likely also to 
bring response from the equity sectors. 

There the disposition is to look in the 
industrial bright side. Lower industrial 
company profits are now considered 
‘discounted’ in share price terms and 
only the vaguest boardroom comment on 
the possibility of improved trading con- 
ditions is enough to harden share 
quotations. 

If the MLR system change means that 
the gilt-edged market has bottomed out, 
the equity sector will not be slow to 
show its appreciation. 


Political prospects 


The City will now be more inclined to 
look at political rather than financial 
problems. The major one is the likely 
timing of the next General Election. 
Following the ending of the Lib-Lab 
pact, the betting on October as an 
election month is now virtually odds-on. 

Over the past decade, the City has 
developed a love-fear relationship with 
the Conservatives. The principles of 
capitalism and freedom may be praised 
and preached; but there is little doubt 
that the possibility of a Conservative 
Government probably strikes more City 
people with fear than with favour. 

Mrs Thatcher’s and the Conser- 
vatives’ loss of popularity in the opinion 
polls has not had any noticeably harmful 
effect on stock market sentiment. In fact 
the effect has seemed quite the reverse. 
The City would probably prefer the devil 
it presently knows — if it could be 
assured of having the same kind of devil, 
and not too much of a Leftist one, back 
in October. 


Rates and Prices i 


Closing prices, Tuesday, May 30th, 1978 


Bank of England Minimum Lending Rate Money Rates 
. Sept. 16, 1977 .. 6 % Jan.6,1978 .. 64% Day to day 7-8 % Bank Bills 
Oct. 7, 1977 54% April 11,1978 .. 74% 7days 72-84% 2months +8? 
Oct. 14, 1977 5 % May 5, 1978 82% Trade Bills 3 months 9 -84% 
Nov. 25,1977 .. 7 %  May12,1978 .. 9 % imonth « 9 % 4months 94-9 % 
2 months 94% 6months 93-91% 
Finance House Base Rate 3 months 94% 
May Ist, 1978, 74% 
Certificates of Tax Deposit : iad Months’ Rates 
J Ist, 1978: Local authority deposits 9 — 91% 
3 ae Sa : Local authority bonds 94- 84% 
erost on payed! of tax 106 Sterling deposit certificates . . 9i 81% 
withdrawn for cash 8% Euro-sterling deposits lliġ-1lý % 
FT industrial Ordinary Index RESEN deposits ae 8 bs 
May 30th, 1978, 472-5 sar dha ae 
Treasury Bills Foreign Exchanges 
Mar. 23 £5-9332%  April28 .. £6-9988% NewYork .. 1-8165 Frankfurt 3:8400 
Mar. 31 £5:9962% May5 .. £8-2225% Montreal 2:0325 Milan 1578-00 
April 7 £5-9961% May 12 £8-4631% Amsterdam. . 4-1100 Oslo 9-8850 
April 14 .. £6-9691% May 19 £8-4524% Brussels 60-0000 Paris 8-4025 
April2] .. £6-9676% May 26 £8-4825% Copenhagen 10-3350 Zürich 3-5050 
Gilt-edged 
Consols 4% 324 Treasury 134% 1997 .. 1064 
Consols 24+% .. 204 = Treasury 94% 1999 82 
Conversion 34% 34} Treasury 9% 1994... ne ia nal TR 
Funding 34% 99-04 .. 364 Treasury 84% 84-86 .. u% as = Ott 
Funding 54% 78-80 .. 944 = Treasury 8$% 87-90 .. ii Fa 1. Ti 
Funding 54% 82-84 .. 833 Treasury 34% 77-80 .. a ie . = 934 
Funding 54% 87-91 644 Treasury 34% 79-81 .. is a .. 89 
Funding 6 % 1993 ey 614 Treasury 5% 86-89 .. 654 
Funding 64% 85-87 .. 784 Treasury 54% 08-12 .. 484 
Treasury 13% 1990 .. 1074 Treasury 24% 194 
Treasury 124% 1993 .. 1024 War Loan 34% 304 
Retail Price Index (Jan. 1974 ==100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89-9 90-4 92-1 92-8 93-3 93-7 94-0 94-8 96:7 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 1110 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174.1 175-8 180-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 
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Mr Square Footages 
Professional Services 





pia 
! Planning l 


& Compensation 


Property 
Management Building Surveying 





it's all part of the Knight Frank & Rutley service 


20 Hanover Square London W1R 0AH 
» Telephone 01-629 8171 Telex 265384 


Knight Frank & Rutley 
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FOR INVESTMENT 
THEN MORTGAGE 


“City of 


on Jon 


@ BIG ENOUGH IN SIZE TO COMMAND TRUST. 


@ STRONG ENOUGH IN PERSONALITY TO GIVE 
INDIVIDUAL ATTENTION. 


@ LARGE ENOUGH IN HEART TO TREAT MEMBERS 
FAIRLY AND WITH PARTICULAR CONSIDERATION. 


THE CITY OF LONDON BUILDING SOCIETY 


34 London Wall, London EC2Y 5JD. Tel: 01-606 2525/6/7 and 
at Noverre House, Theatre Street, Norwich NR2 1RG. Tel. 29833/4 
and 33/35 Queen Square, Bristol BS1 4LU. Tel: 0272 29 0981 
Member of the Building Societies Association (Assets £60 million) 
Shares and Deposits in the Society enjoy Trustee Status 


Portfolto 
management 


for private funds 


and charities 


The Tyndall Group of Bristol manage investment 
portfolios of {50,000 or more for private individuals 
and charities. Supervision and consultation with 
owners or trustees is at director level. 

Tyndall are one of Britain’s major investment Groups 
and are responsible for the management of funds of 
over {200 million. For preliminary enquiries please 
get in touch with Mr Michael Stevens FCA at the 
address below. 


Tyndall Managers Ltd 


18 Canynge Road, Bristol BSg9 7UA. 
Telephone Bristol 32241. 








Input-output 
Accounting 


by B. J. HOLMES, Senior Lecturer in Economics, 


Business Studies Division, 


Derby Lonsdale College of Higher Education 


Leontief’s scheme of input-output accounting, despite being 
‘one of the best things an economist has ever invented’, is given 
short shrift in most introductory economics courses, including 
those for professional accountancy exams. The main reason for 
this is the supposed need for high-level mathematics on the 
part of the student. This article introduces a method which 
enables students with no more than O-level mathematics to 


handle input-output tables. 


The technique of analysing the economy 
using the input-output approach has 
significance for the student accountant 
for two reasons. First, although 
pioneered by economists, it is an ex- 
tension of the accounting function. It is 
one of the five categories of account used 
to analyse the economic activity of a 
nation. (The other four, according to A. 
J. H. Enthoven in Accountancy and 
Economie Development Policy, are 
national income and product account, 
flow of funds account, balance of pay- 
ments, and the national balance sheet.) 

Secondly, the technique is increasingly 
used by government economists in their 
analysis of the economy. It should 
therefore be of some interest to the 
student in his study of economics in that 
it provides a way of looking at the 
workings of the economy complementary 
to the Keynesian method. In fact, it has 
been said that ‘the Leontief scheme’ (he 
invented it) ‘must surely be thought one 
of the best things an economist ever in- 
vented’, 

Despite the above reasons, the topic 





has not percolated down to the early 
years of economic courses (apart from 
just a mention), because of the supposed 
need for matrix algebra. The purpose of 
this article is to show that the technique 
can be followed and used by students 
without knowledge of matrix algebra. 

Consider the input-output table 
below — called a transactions matrix — 
which represents a hypothetical economy 
consisting of three industries. For the 
first three columns, each figure entered in 
the table represents the movement of 
goods or services from the industry on 
the left to the industry named at the top 
of the column. ‘Final demand’ represents 
what was used by the consumer and the 
‘total output’ figure is the sum of the 
figures on its left, ie, the total output of 
that industry to all sources. 

As an example, look at the first line. In 
order that the consumer could receive 
£100 million worth of the output of 
Industry 1, £20 million worth from 
Industry 2, and £200 million worth from 
Industry 3, Industry 1 would need to 
produce an extra £100 million worth 





INPUT (TO) 


Final 
demand 





OUTPUT Industry! 
(FROM) Industry 2 
Industry 3 











(The figures would all be in terms of some common unit, eg, millions of pounds.) 


THE ACCOUNTANT, June Ist, 1978 


(20 + 20 + 60). This extra £100 million 
of goods (described as intermediate 
production) was absorbed and used up 
by the three industries in their 
production processes. 

To quote Leontief, ‘the data of input- 
output analysis are the flows of goods 
and services inside the economy that un- 
derlie the summary statistics by which 
economic activity is conventionally mea- 
sured’. It describes the ‘internal 
economic gearwork’ of a country. 

As it stands, the table provides an 
account of what happened in the 
economy over the last year, ie, total 
output, output bought by consumers, 
and all the inter-industry flows necessary 
to meet the final total output. But more 
is required. 

The government (be it of a capitalist 
or planned economy) would like to know 
how the economy would be affected by 
changes in elements of final demand. Ina 
war economy, the government would like 
to know by how much to cut consumer 
expenditure in order to switch resources 
to armaments manufacture. In the 
present situation, if we have a forecast of 
total consumer demand to work on and 
we know the capacity of our steel in- 
dustry, we would like to estimate how 
much imported steel would be required if 
consumer demand was excessive. 


Algebraic difficulties 


It is at this stage that matrix algebra is 
normally used, providing a stumbling 
block to the less numerate student. But 
using the technique of iteration 
described here (ie, guessing at the 
answer and then successively improving 
our guess), we can arrive (as closely as 
we require), at the solution without com- 
plicated mathematics. 

Before starting, we need to calculate 
what are called the ‘technical coefficients 
of production’. That is, how much is re- 
quired from each industry to produce one 
unit of production in one particular in- 
dustry. These are easily calculated by 
putting each of the intermediate figures 
from the transactions table over the 
appropriate end production, so: 


20 20 60 
200 100 300 
40 10 30 
200 100 300 
40 30 30 
200 100 300 


Note that from now on the labels to 
rows and columns are omitted. Con- 
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verting these fractions to decimals for 
convenience we get: 


0.1 0.2 0.2 
0.2 0-1 0.1 
0.2 0.3 0.1 


This is called the ‘technical coefficient 
matrix’, and it is important to note that 
when we use it we are assuming fixed 
production methods and that there are 
no returns to scale. Surprisingly in 
practice these seemingly rigid 
assumptions do not impair forecasts very 
much. 

Supposing we wanted to know how 
much extra production would be re- 
quired from all industries for the output 
of Industry 1 to be doubled, ie, increased 
by another 100 units. We know that the 
total output of Industry 1 would have to 
increase by more than 100, say by 140, 
and that the total outputs of Industries 2 
and 3 must be positive, say 40 and 40. 
Our first table would then be as follows: 


2? ? ? 100 140 
? ? ? 0 40 
? ? ? (0) 40 


Using the technical coefficients, we 
now calculate all the intermediate pro- 
duction figures to meet these estimated 
totals: 











Adding these up, we get improved 
estimates of the totals: 130, 36 and 44. 
The new totals are now used in con- 
junction with the technical coefficients 
to get even better estimates: 





13 7-2 8-8 100 129-0 
26 3-6 4.4 (0) 34.0 
26 10.8 4.4 0 41.2 








Because out totals are first estimates, 
we may safely round at this stage. 
Dropping the decimal points from the 
provisional totals we get: 








Ignoring the decimals again tem- 
porarily, we get: 





12.7 6.6 8.0 100 | 127.3 
25.4 3.3 4.0 (0) 32.7 
25.4 9.9 4.0 (6) 39.3 








Retaining the decimals to see how 
close we are, we get: 








We iterate once more: 





12-71 6-53 7-84 100 | 127.08 
25-43 3-27 3-92 O | 32.62 
25.43 9-80 3.92 Oj; 39.15 





We decide how close we want our 
estimate to be and we stop iterating when 
the changes are below some specified 
level. The change here is averaging about 
0-1 per cent, which may be considered 
close enough. The forecast for require- 
ments over the next year (given the only 
change is an increase in demand for the 
output of Industry 1 by 100 units) would 
be the following, in which we have 
simply added the original table to the 
last iteration (rounding): 





32 27 68 200 327 
65 13 34 20 132 
65 40 34 200 339 





To complete the analysis we should 
compile another two tables, each 
showing separately the requirements for 


an increase in ‘final demand’ for Industry 
2 and Industry 3 of 100 units. We would 
then have enough data to calculate any 
combination of changes in all three ‘final 
demands’. 

The iterative method described in this 
article has been used successfully by stu- 
dents without a knowledge of matrix 
algebra and it is believed that its use 
overcomes the stumbling block in 
teaching ‘input-output analysis’ to first- 
year students. (An incidental side benefit 
of this method is that it enables the 
student to handle tables larger than 
3 x 3.) 

But more than that, the article is a 
plea for some consideration of input- 
output as a topic in the early parts of 
courses. Finally, teachers please note: 
input-output analysis, as an example of 
‘practical econometrics’, provides an 
answer to the perennial question ‘What 
use is economics?’ 


ICAEW Education System 
‘Practically Useless’ 


‘The ICAEW must recognize that the 
present system of education is practically 
useless in preparing students for the 
professional exams’, says ACASS Presi- 
dent Fran Harper in response to the 
statement on the PEII pass rates by 
Mr Michael Lickiss, BSc(Econ), FCA, 
Chairman of the Education and Training 
Committee, which was reported in 
‘Roundabout’ last week. 

“The intention to raise standards’, she 
adds, ‘is indeed commendable. But when 
that intention is implemented by raising 
exam standards without any comparable 
raising in standards for the preparatory 
education, the resulting failure rates have 
to be disastrous.’ 

One of the reasons for Mr Lickiss’s 
statement — which, incidentally, ACASS 
‘deplores’ — was to set the scene for 
debate, the PEII pass rate being the 
subject of a resolution at the Institute’s 
forthcoming annual meeting. Fran 
Harper’s reply to this is: ‘A debate 
cannot be one-sided — so here is the 
other side.’ 

First, she asks: ‘Foundation course 
students who followed the compulsory 
course may only just be reaching PEII, 
thus making direct comparisons between 
PEI and PEII students invalid, but what 
about those who voluntarily undertook 
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it? Even the statistics of their success 
are so unacceptable that the introduction 
of grading to the foundation courses has 
been introduced.’ 

Turning to graduates, she says that 
their pass rates are hardly encouraging. 
‘The fact that many of them pass in the 
end indicates that more educational time 
is needed than the norm of ten weeks per 
part.’ 


Belief questioned 


In his statement Mr Lickiss repeated his 
belief that students fail to study con- 
sistently and regularly. ‘Presumably’, 
says Fran Harper, ‘he reckons that this 
applies to a large proportion of students, 
if this is an explanation of the high 
failure rates. With so many students now 
following link courses, does he seriously 
believe that by allowing the present 
system to continue students are able to 
improve their approach, or is he ex- 
plaining that these failure rates are going 
to continue ad infinitum ?’ 

She suggests that the cause giving rise 
to Mr Lickiss’s belief is that students 
find it increasingly difficult to study on 
their own for the types of exams now 
being set. ‘The scope at PEH is so wide’, 
she adds, ‘that it is depressing even 
trying to work out where to begin 


studying! Moreover, the change in the 
examination syllabus has not been met 
by a change in education.’ 

Thus students are expected to learn to 
apply their knowledge instead of just 
memorizing facts, she continues, but the 
cramming type of tuition still exists. 
Rote-learning is, perhaps, possible, even 
by a tired mind after a hard day’s work. 
Application, however, can only be 
learned by practising at numerous ex- 
amples, with time to discuss the possible 
approaches and answers and thus 
develop the necessary analytical ability. 

‘The Institute seems determined to 
remain an examining body’, she says, 
‘with an ostrich’s view of the fact that 
you need education to pass them. The 
private tutors do their best to teach us 
about exams but their cram-type methods 
will never cope with new syllabi.’ 

Mr Lickiss saw a pass mark of 45 per 
cent for each paper as a defence. To Fran 
Harper this makes the situation look 
worse, ‘because it proves that the 
Institute is not setting impossibly high 
standards in its examinations — only 
perpetuating impossible methods of 
education to reach even a minimum 
standard of 45 per cent’. 


Action, not excuses 


She says that the resolution which has 
been proposed for the annual meeting 
‘must result in action by the Institute, 
not excuses. I am not asking for a lower 
pass mark or a decrease in standards 
(which are the only possible solutions Mr 
Lickiss mentions) but positive action’. 

In conclusion she says that it is time 
the members of the Institute recognized 
the inadequacies of the present system 
by showing at the annual meeting that 
they are willing to support a radical 
change. ‘More time is needed for stu- 
dents to learn sufficient for the present 
exams, especially the ability to apply 
various techniques to unfamiliar 
situations. This cannot be obtained 
whilst it is restricted by the financial 
resources of principals and students. We 
have got to make use of the public sector 
and government finance, just as every 
other sane profession does.’ 


ASSOCIATION'S EXAMS 


The June 1978 examination of the 
Association of Certified Accountants will 
be based on the Finance Act 1977. It will 
not take into account the budget 
proposals announced by the Chancellor 
on October 26th, 1977. 





PROFESSIONAL NOTICES 


Butterworth, Jones & Co, Chartered 
Accountants, announce the opening of an 
office at 3 Penn Hill, Yeovil. They also 
announce that Mr David W. Jenkins, 
ACA, has been admitted into partnership 
in their South Wales practice and that a 
new office has been established at 
National Westminster Bank Chambers, 
Cowbridge. 


John Gordon, Walton & Co, Chartered 
Accountants, announce with deep regret 
the death on May 20th, 1978, of Mr 
James Alfred Farrow, who retired as a 
partner in the firm on March 31st, 1977. 
He had been with the firm for 60 years. 


Pegg, Robertson & Co, Chartered 
Accountants, of Wandle House, 47 
Wandle Road, Croydon, announce that 
Ms C. H. Leong, ACA, has become a 
partner in the firm. 


APPOINTMENTS 


Mr David Cramb, FCMA, has been 
elected chairman of the Cake and Biscuit 
Alliance. He is a Council member of the 
Institute of Cost and Management 
Accountants. 


Mr Alan Goodman, ACMA, has been 
appointed chief accountant of the Trebor 
Group. 





Mr A. Goodman 


Mr H. Porter 


Mr Harold Porter, FCA, FCMA, JDipMA, 
has been made financial director of Alcan 
Windows, of Weston-super-Mare, 
following the integration of Alcan Booth 
Systems and Gardiner Alumin. 


Mr J. R. Precious, FCA, who has been 
with Tioxide Group for ten years and 
assistant treasurer since 1976, has been 
appointed group financial controller to 
manage the group finance department 
(formerly treasurer’s department). 


Mr Keith Siddall, FCA, has been 
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appointed joint managing director of 
C. D. Bramall (Bradford), the car, com- 
mercial vehicle and contract hire group. 


Mr C. J. Sole, BCom, FCA, at present 
chief internal auditor of Pilkington 
Brothers, has been appointed chief 
accountant and secretary of Fibreglass 
from July Ist. 


Mr Michael Thompson, FCA, has been 
appointed treasurer of the Scapa Group 
in addition to his position as secretary. 


Mr Paul ‘Taylor, CA, has been 
appointed financial director of William 
Blythe & Co, of Accrington. He was 
previously financial controller. 


CHARTERED ACCOUNTANTS’ 
BENEVOLENT ASSOCIATION 


Seven members were present at a recent 
meeting of the Management Committee 
of the Chartered Accountants’ 
Benevolent Association when Mr Henry 
Peat, President, was in the chair. 

Of the 23 new cases and application 
for re-assistance, 22 were granted. A 
total of 42 applications for renewal of 
grants were received, and grants and/or 
donations were made where appropriate. 
Changes in circumstances of 14 other 
beneficiaries were reported and action 
taken. 

The Committee was pleased to learn 
that one beneficiary was able to repay a 
loan granted to tide him over a diffi- 
cult period. 


FINANCE BILL 1978 
New Accountants’ Digest 


Detailed guidance on the provisions of 
the Finance Bill 1978 is given in the 
latest Accountants’ Digest (No. 62), 
published by the Institute of Chartered 
Accountants in England and Wales. 

Topics covered include the new reliefs 
for self-employed people working 
abroad, for farmers and market gar- 
deners, and for people who sustain losses 
in the early years of a business; the close 
company provisions; the new capital 
gains tax reliefs; and the profit-sharing 
provisions. The new capital transfer tax 
rates are illustrated by worked examples 
and the improved relief for business 
assets and woodlands is explained in 
detail. 

(‘A Guide to the Finance Bill 1978’, by 
C. G. Davis and D. J. Ward. Publications 
Department, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2B], price £2-95.) 


755 


NEW PRESIDENT OF 
STAFFS, SALOP AND 
WOLVERHAMPTON CAs 


Mr Norman E. Dunning, FCA, has been 
elected the third President of the Staffs, 
Salop and Wolverhampton Society of 
Chartered Accountants. 

Mr Dunning commenced articles in 





1940 but left to serve in the Royal Air 
Force. After qualifying as a pilot, he 
spent two years as a flying instructor 
before returning to qualify as a chartered 
accountant in 1948. For the last 22 years 
he has been in practice in Stoke-on- 
Trent and is now a partner in Peat, 
Marwick, Mitchell & Co. 

He founded the Students’ Society in 
Stock-on-Trent, and was founder 
Secretary of both the North 
Staffordshire branch and the Staffs, 
Salop and Wolverhampton Society. 


ADVANCED COMPUTER 
AUDIT COURSE 


A two-part course on advanced 
computer audit, organized by the 
English Institute, will be held from July 
3rd to 7th at the Grand Hotel, East- 


bourne.The course is structured in two 
parts but it would probably be of more 
benefit if participants attended both 
parts, and there is a discount on the 
combined fee. Part I deals with ‘practical 
techniques’, and Part II censiders ‘ad- 
vanced systems’. 

The VAT-inclusive fees are: Part I, 
£189; Part II, £172-80; Parts I and II 
combined, £321-84. Inquiries and 
applications should be made to the 
Courses Department of the Institute, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2BJ. 


LIVERPOOL CAs’ 
NEW PRESIDENT 


President of the Liverpool Society of 
Chartered Accountants for 1978—79 is 
Mr Ian Morris, FCA, who has his own 
practice in Chester. 

Mr Morris, who is the first member of 





the Chester and North Wales Branch of 
the Society to be elected President, has 
been a member of the committee for a 
number of years and has served on 
various sub-committees. In private life, 
he runs a small farm and is an active 


member of the English Speaking Union. 
Other officers elected for the ensuing 
year include: 


Vice-President: Mr Lindsay Hayward, 
FCA. 


Hon. Secretary: Mr Michael Potts, 
FCA, 5 Fenwick Street, Liverpool L2 
ONZ. 


CITY DISCUSSION GROUP 


Attempts are being made to revive the 
City Discussion Group, run under the 
auspices of the London Society of 
Chartered Accountants, and a meeting is 
being held next Monday, June 5th, at the 
George, near the Law Courts, starting at 
7 pm, to see what support is available. 

Those interested should contact the 
Secretary of the group, Mr A. R. 
Munson, FCA, Finance Department, 
Guardian Royal Exchange Assurance, 
Royal Exchange, London EC3 (01-283 
7101 ext 4070). 


CROSSWORD SOLUTION 


The solution to the crossword compiled 
by Kenneth ‘Trickett, FCA, which 


appeared in last week’s issue, is as 
follows: 



























































THE ACCOUNTANT, June Ist, 1978 


THE 


151 Strand 
London WC2R IJJ 
Telephone 01-836 0832 


Vol.178. No. 5394 


ESTABLISHED 1874 


ACCOUNTANT 


The Recognized Weekly Journal for the 
Accountancy Profession throughout the World 


JUNE 8th, 1978 








Dissecting the Finance Bill 


A Finance Bill of 89 pages was a slimmer document than 
had been anticipated; but this was a case when 
appearances were deceptive for, as readers soon dis- 
covered, it is a highly technical and, in places, very in- 
volved Bill. The result of burning much midnight oil by 
the profession saw the light of day last week in the 
memorandum submitted by CCAB to the Chairmen of the 
Board of Inland Revenue and of Customs & Excise, con- 
taining no less than 13 tightly-written pages of comment. 

In the opening paragraphs, concern is expressed as to 
the method of drafting Finance Bills by amendment 
instead of restating the entire legislation as amended. The 
current Bill is a particularly bad example of legislation by 
reference — so much so, that a detailed study of the con- 
tents necessitates being surrounded by other legislation, 
including a knowledge of licences under the Petroleum 
(Production) Act 1934. 


There is also adverse comment that the Bill extends the . 


level of discrimination which now appears to be a 
growing and regular feature of the tax system of the 
United Kingdom, the reliefs for hotels and farmers being 
quoted as examples of beneficial treatment which should 
be generally available. It seems to be overlooked that the 
cost of tax relief for all commercial buildings would be 
prohibitive in the present state of the UK economy, and 
that the farming community has earned the proposed 
quite minor concessions by becoming the most productive 
major industry in the country. Nevertheless, the relief to 
hotels is the first breach in the Maginot Line attitude of 
the Treasury towards commercial buildings, and it must 
be hoped that this will be extended in the years ahead. 

In view of the administrative complexities, doubt is ex- 
pressed as to the wisdom of reducing the tax burden by 
means of a lower starting rate of income tax. Readers may 
not yet realize that a full set of 1978—79 PAYE tables is 
likely to approach 450 pages. 

Students of the Bill will have noticed a marked dis- 
crimination in places between ‘traders’ as opposed to 


those in professions and vocations; and, in the corporate 
field, between a trading company and a holding company 
with trading subsidiaries. The clauses dealing with 
further relief for losses in early years of trade, and for relief 
in respect of loans to traders are examples of the former 
discrimination, and relief for gifts of business assets is an 
instance of the latter. The CCAB suggest that ‘trade’ 
should be extended to professions and vocations and that, 
in the case of companies, the definition of a ‘trading com- 
pany’ should be taken from the capital transfer tax 
legislation in the Finance Act 1976. 

Retrospective action against tax avoidance through 
dealing in commodity futures is deplored in the strongest 
possible terms — but no similar comment is made on 
clause 35, which introduces capital gains tax relief with 
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effect from 1977—78! There has been a good deal of recent 
discussion on the question of artificial tax avoidance 
schemes, much of the blame being laid at the door of high 
rates of taxation from which we all suffer. It is perhaps of 
interest to find that tax avoidance is as rife as anywhere 
else in the world in Hong Kong, where the tax rate is 17 
per cent. 

Turning to VAT, while the proposed relief for bad 
debts is welcomed, the provisions of clause 10 receive 
considerable comment, with objection in principle to the 
introduction of legislation by regulations which receive 
scant Parliamentary and public debate. The main point, 
however, is that the proposed relief is too restrictive and 


should be based on that allowed for purposes of cor- 
poration tax or income tax. 

Mention is also made of the vexed question of time 
limits with the suggestion that they should all be stan- 
dardized at six years. In the light of known serious arrears 
of work (and consequently delayed collection of tax), this 
seems likely to fall on deaf ears. 

Finally, the CCAB comment on the Chancellor’s 
reference to stock relief and the write-off of any balance 
for the first two years; they suggest that taxpayers who 
did nct then claim should now be allowed to reopen the 
assessments concerned. With Queen Victoria, the Inland 
Revenue may well say to this ‘We are not amused’. 


ICAEW Meeting 
Pressed for Time 


With three members’ resolutions set 
down for debate, in addition to the 
annual report and accounts, the timing of 
this week’s annual ICAEW meeting to 
start at 11 am proved unduly optimistic. 
An unfortunate consequence was that 
the best standard of debate — on the final 
resolution dealing with examination pass 
rates — was delivered to a half-empty hall 
as the rival claims of lunch and other 
appointments asserted themselves for 
some members. 

One of the most vigorous comments 
on the annual report came from Mr 
H. O. H. Coulson, who described manda- 
tory accounting standards as ‘a curse and 
a nuisance’. The Council, he said, was 
doing great harm to the Institute by its 
endorsement of the Grenside proposals 
for a further disciplinary tribunal, and by 
its commitment to post-qualifying 
‘classroom education’ which could only 
downgrade the value of practical ex- 
perience. 

Fhe debate on the first resolution, 
which initially called on the Council to 
‘press for legislation’ towards improved 
standards of local authority accoun- 
tability, was remarkable chiefly for the 
number of members who expressed more 
sympathy for the terms of the resolution 
than for the manner in which it was 
moved. Mr Jeremy Cripps unfortunately 
saw fit both to attack the District Audit 
Service as ‘a sort of formal public 
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whitewash’ and to criticize CIPFA for 
its continued involvement with a system 
of reporting in which, he alleged, ‘all is 
dark, insidious, sordid and obscure’. 

On the proposition of the Council, the 
resolution was passed in an amended 
form under which the Institute would 
consider ‘taking all practicable steps’ to 
raise standards in this area. It would be 
clearly understood, the President (Mr 
Brian Maynard) emphasized, that this 
implied no criticism of CIPFA — a body 
with whom the ICAEW would continue 
to co-operate on a friendly basis of 
mutual respect. 

The second resolution, on differentials 
between ¿practising and non-practising 
subscription scales, attracted relatively 
little interest, it being accepted that — 
despite individual views on costs and 
benefits of Institute services to different 
sectors of the membership — the Council 
would continue to have this area under 
regular review. 

Mr Paul Ranford, proposing the final 
resolution on recent ‘deplorable’ pass 
rates at PEII, said that what had been 
described as ‘a transitional situation’ 
seemed to be of alarming duration. The 
present PEII hurdle, he said, was 
‘immoral’ in its staggering waste of 
resources. 

‘If the standard of examination is 
right, then the preparatory education 
must be wrong’, Mr Ranford claimed. 
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Students were still expected to undertake 
textbook learning after a full day in the 
office, and periods of study leave were no 
longer sufficient. 

If students needed to be ‘sorted out’, 
then let this be done at Foundation level 
so as to waste only one year instead of 
four, he continued. At present, too many 
students were entering training contracts 
with no chance of qualifying, and the ex- 
aminations were becoming ever more of 
a lottery. 

A fuller report of this part of the 
debate, which also included an attractive 
contribution from Mrs Stella Fearnley, 
will be featured in Student Roundabout 
next week. 


Birthday Honours 


Among the Queen’s Birthday Honours 
gazetted last week-end — marking the 
25th anniversary of Her Majesty’s 
Coronation — our particular congra- 
tulations go to Mr William Glendinning 
Rodger, OBE, BCom, FCA(NZ), who is 
created Knight Bachelor for services to 
the accountancy profession in New 
Zealand. Other honours include: 


CBE: A. T. Brown, MA, IPFA, chief 
executive, Oxfordshire CC; L. R. 
Pincott, FCAS, lately managing director, 
Esso Petroleum, and deputy chairman 
of the London Chartered Accountants’ 
‘Hundred Group’ of senior management. 


OBE: C. L. Templeman, FCA, diretor- 
general, purchasing and stores division, 
National Coal Board. 


MBE: R. A. Green, IPFA, lately assistant 
treasurer, GLC. 


English Institute 
Presidential Elections 


Mr Eric Sayers, FCA, JDipMA, chairman 
of Duport Ltd and a Past-President of 
the Birmingham and West Midlands 
Society of Chartered Accountants, is 
President of the Institute of Chartered 
Accountants in England and Wales for 
1978-79. He is the second non- 
practising member to be elected to the 
Presidency, and comes from what he has 
been heard to refer to as ‘a certain village 
north of Watford’ — ie, Birmingham. 

The new President was admitted to 
membership of the Institute in 1939, 
immediately before the outbreak of the 
Second World War, in which he served 
with the RAF before being seconded to 
the Ministry of Aircraft Production. It 
was in 1946 that he took up the first of a 
series o: industrial appointments in 
which he was to distinguish himself; he 
joined his present company in 1956 as 
group accountant, becoming managing 
director in 1966 and deputy chairman in 
1971. 

It was also in 1966 that he joined the 
Council of the Institute, filling one of the 
vacancies created by its enlargement 
from 45 to 60 members. Among a 
number of other business and profes- 
sional appointments, he is a Past- 
Chairman of the Joint Diploma Board 
for Management Accounting Studies. 

At the time of his election to the Vice- 








Mr D. G. Richards, Deputy President. 
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Mr E. C. Sayers, the new President. 


Presidency two years ago, Mr Sayers 
welcomed the appointment as un- 
derlining the fact that practising and 
non-practising members ‘are all one 
profession’. 

‘I hope’, he continued, ‘that I may in 
some small way be able to encourage 
more members from industry and com- 
merce to play a greater part in the 
development, growth and standing of 
this Institute’. Last year he was elected 
Deputy President. 


Deputy President 


The new Deputy President, in 
succession to Mr Sayers, is Mr David 
Richards, FCA: Vice-President of the 
Institute for the past year, a past- 
Chairman of the London and District 
Society of Chartered Accountants, and a 
partner in the London office of Deloitte 
& Co. He was admitted to membership 
of the Institute in 1951, and was elected 
to Council membership in 1970. 

In addition to the demands of his own 
practice, Mr Richards has made a dis- 
tinctive and valuable contribution to 
Institute and district society affairs — 
notably in the area of post-qualifying 
professional education. He was chairman 
of the Institute’s PQE Committee at the 
time of his election to the Vice- 
Presidency last year, and has appeared 
either as speaker or chairman of 
numerous courses and conferences. His 
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next appearance in this capacity will be 
at the forthcoming ICAEW Annual con- 
ference, where he is to preside over a 
debate on the motion ‘That the account- 
ant’s image needs drastic improvement’. 

He has contributed to The Accountant 
on several occasions, and is a valued 
member and deputy chairman of the 
Panel of Judges for its Annual Awards 
for public company reports. 


Vice-President 


At the same Council meeting, the new 
Vice-President for 1978-79 was named 
as Mr Richard Wilkes, OBE, TD, DL, ADC, 
FCA — chairman of the CCAB Auditing 
Practices Committee and senior partner 
in the Leicester office of Price 
Waterhouse & Co. 

Educated at Repton, Mr Wilkes was 
articled in the firm of Bolton Bullivant & 
Co, and was admitted to membership of 
the Institute in 1952. Like Mr Sayers 
and Mr Richards, he is a Past-President 
of his local district society — Leicester & 
Northants — to whose committee he was 
first elected in 1960. 

He has rendered distinguished service 
to the Territorial Army as one of its 
colonels for the East Midlands district, 
and was awarded the OBE in the 1969 
Birthday Honours. Later in the same 
year he was elected to fill a vacancy aris- 
ing on the Council of the Institute from 
the resignation of another Leicester 
member, Mr G. T. E. Chamberlain. 

Among a number of other business 
and professional appointments, Mr 
Wilkes was treasurer of the Leicester & 
County Junior Chamber of Commerce 
for ten years from its foundation in 1955. 
His preferred relaxations, when other 
obligations allow, include sailing and 
shooting. 





Mr R. G. Wilkes, Vice-President. 
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A Gloomy Prospect 


Whatever satisfaction the Government 
may find in recent public opinion polls, 
there is precious little to be gleaned from 
the current economic forecasts relating 
either to the UK or world economy. The 
current issue of the Economic Review 
from the National Institute of Economic 
and Social Research includes the bald 
statement that ‘In the longer run, the 
policy problems remain those of pay in- 
flation and renewed stagnation of output 
in the face of a still precarious balance of 
payments improvement’. There is no 
likelihood that UK unemployment will 
fall below the current figure of 1-4 


million and, most important of all, by the: 


final quarter of the year inflation will 
probably be back in double figures. The 
outlook for 1979 remains gloomy. 

The basic problem, inadequacies of 
UK economic performance apart, is the 
generally depressed state of the world 
economy. What is needed, states the 
Review, ‘is a co-ordinated programme by 
all the major countries’. This would 
involve the current surplus countries — 
Japan and West Germany in particular — 
increasing their imports and possibly 
easing their export drive, thus en- 
couraging export-led growth in the rest 
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of the world. Recent efforts to persuade 
the creditor nations to this point of view 
have fallen on deaf ears. 

In the UK, the same old endemic 
problems continue to bedevil the 
economy. There is, as the Review notes, 
our ‘apparently chronic high demand 
elasticity for imports and the low 
elasticity of world demand for our ex- 
ports’. The sad truth is that, for all the 
apparent improvement in the UK 
current balance of payments, the trade 
balance, apart from oil revenues, is in 
chronic deficit. It is chastening to read 
that, even given a world reflation, the 
UK could not reflate its own economy 
much further than it has done without 
generating a still larger trade deficit. 

A major element in the current decline 
in the rate of domestic inflation has been 
the down-turn in commodity prices and 
the resultant improvement in terms of 
trade. This has made the Government’s 
task of restraining pay demands that 
much easier but, given the virtual state 
of stagnation in manufacturing industry, 
any increase in this coming round of pay 
claims above about 5 per cent can hardly 
fail to exert an upward pressure on 
prices. 


Entertaining ‘Non-event’ 


‘My non-speech tonight is properly 
restricted to two very pleasant non- 
duties’, Mr Brian Maynard, MA, FCA, 
FCMA, FIMC, said at the annual Presi- 
dent’s Dinner at Chartered Account- 
ants’ Hall this week. The first must be 
to thank all those who had given their 
services so generously in meeting public 
criticism to which the profession had 
been subjected — in particular, those 
responsible for producing the Grenside 
Report, the inflation accounting interim 
guidelines, and auditing standards. 

‘My second non-duty relates, of 
course, to the secretariat’, continued the 
President. ‘If my voice dees not break 
with sentiment when I thank them for 
making me feel at home as a temporary 
member of what might be called the 
“Secretariat Club”, this may reflect the 
fact that, while we readily admit that we 
do not know how we could get on 
without the secretariat, I have never 
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heard a secretariat member suggesting 
that there would be the slightest diffi- 
culty in getting on without us?’ 

Mr Maynard expressed his delight also 
to find himself ‘sitting between such 
eternally youthful evidence that the 
Presidential lot is a remarkably healthy 
one’ — Sir Thomas Robson, MBE, FCA, 
President of the Institute in 1952—53, 
and Mr D. V. House, FCA, President in 
1954-55. 


‘Statesmanlike’ Move on 
Industrial Democracy 


The Government White Paper on 
industrial democracy has been welcomed 
by the Institute of Chartered Secretaries 
and Administrators as ‘a statesmanlike 
advance on the impracticable recommen- 
dations of Bullock’. It provides, in the 
words of ICSA chief executive Mr Barry 
Barker, ‘a progressive and sound basis 
on which companies and unions can 
develop their ideas. 

‘The Institute’s view has been for 
several years that the board of directors 
of public companies are virtually self 
perpetuating bodies and that the time is 
appropriate for change. The White Paper 
provides the opportunity for voluntary, 
not necessarily compulsory, change. It 
offers time for building communications 
structures from below. 

‘The formation of joint representation 
Committees representing all unions in a 
company would be an important 
improvement in the machinery for 
negotiation. It is, however, essential 
that the need to provide for represen- 
tation of non-unionized employees is 
acknowledged. 

‘In the White Paper at least the trigger 
mechanism for Board representation will 
be a ballot of all employees and board 
members would be employees, not 
outside union officials.’ 


International Name 


Associated practices of Jolliffe Cork & 
Co around the world have set up a new 
international structure. Jolliffe Cork 
Ingram will be the international name, 
although practices in each country will 
continue to operate under their own 
names. 

This follows an agreement with Glenn 
Ingram & Co, whose head office is in 
Chicago, to join the international 
partnership. Jolliffe Cork Ingram now 
have offices in 31 countries. Additionally, 
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sheets onto more easily manageable A4 paper. 

And, if you have a lot of originals to copy at 
once, when making up a document or financial 
report for example, take a look at the NP75. 

As many as 50 originals can be putin at 
once. The NP75 will copy them all for you 
automatically at 30 copies a minute. The copies 
will be collected in the copy tray, collated in the 
same order as the originals. While the originals 
themselves will also be restacked, ready for the 
next set of copies. And even though we've paid 
enormous attention to quality and reliability on 
the NP70, NP77 and NP75, we still cover them 
with a unique guarantee: the Canon Total 
Guarantee Agreement. 

After all, with so many good things already 
going for them, why should we chance a black 
mark for service. 


i To: Canon Business Machines (UK) Limited, Sunley Hosen 
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negotiations are currently pending with a 
firm of accountants in Sweden, and it is 
expected that an agreement will be 
` signed with them shortly. 

The international body will con- 
centrate on maintaining auditing stan- 
dards throughout the world and unifying 
audit procedures through each office. 
All partners and principals of all firms 
are partners of Jolliffe Cork Ingram. 


Lively Debate at 
‘Small Firms’ Dinner 


Last week’s annual dinner of the Smaller 
Practitioners’ Group of London 
Chartered Accountants was followed by 
a lively discussion — led by Mr David 
Richards, FCA, now Deputy President of 
the Institute — on such topics as audit 
standards, the ICAEW ethical guide, the 
Grenside report on a joint disciplinary 
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structure, and the prospects for con- 
tinuing self-regulation of the profession. 

A joint structure for the policing of 
bad professional work, Mr Richards 
emphasized, was essential to reassure a 
sceptical public that justice was being 
done and could be seen to be done. 
Within the coming year, members would 
be called on to vote on bye-law amend- 
ments — needing a two-thirds majority — 
to give effect to the Grenside proposals. 
He called for ‘a massive vote of con- 
fidence’ in the Council on this issue, as 
part of the price of self-regulation. 

Other members argued strongly that 
disciplinary measures inevitably followed 
the event, and that prevention — through 
the medium of continuing professional 
education — was better than cure. CPE 
should be placed on a mandatory basis 
for members of 20 and 30 years’ standing 
— and not only, as at present, for the 
most recently qualified. 


Bow at a Venture 


by An Industrious Accountant © 


By established custom our internal 
auditor bears the responsibility for 
checking departmental stock sheets. The 
initiative here lies with Scotty, whose 
eagle eye warns him occasionally of 
budgets unreached, so he erupts and 
demands a report of sales, profits, stocks 
_and so forth for Spring Fabrics, or China 
and Glass, effective closing time to- 
morrow. 

Our computer disgorges all the 
necessary figures except stock at close of 
business, so the departmental staff fall 
with experienced speed on boxes and 
shelves and counters. Volunteers from 
other sections support them, working 
hard and fast and late, and the grapevine 
whispers that Scotty rewards deserving 
characters by letting them pile up treble 
overtime. I hope the union chaps never 
cotton on to this one. 

The IA and two assistants hold a 
watching brief, and assist the checkers 
by peering closely over their shoulders 
and asking was section four overlooked; 
or will cut-glass decanter prices come 
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down soon; and are they sure they priced 
those frocks over there correctly? Their 
function is really a waste of time, 
because any smart buyer can fiddle his 
prices, but Scotty thinks it’s good for 
morale, especially because Accounts 
carry the costs for our representatives. 

I encountered the IA in Sports Goods 
ticking lists besides a rack of six-foot 
bows. ‘Kid’s stuff’, he said scornfully; 
whereupon the buyer indignantly picked 
out the nearest and said, ‘try this one’. 

A bow with several pounds’ pull is no 
weakling, and the IA’s fingers rarely 
lifted anything but a pen. He made heavy 
weather at first, flushing scarlet and 
muttering; then the buyer fixed his 
protective wrist-strap and the IA 
suddenly became a changed man. He 
twanged the string, hefted the quiver and 
beamed on the buyer, wha said ‘We'll all 
drink together to the grey goose feather’. 

Encouraged, our colleague said ‘Here’s 
to Sherwood’, and picked out a 
clothyard shaft. He drew the bow, 
gingerly at first, then with growing con- 
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NAME APPROVED FOR 
TECHNICIAN BODY 


The Department of Trade, it was 
learned this week, has formally 
approved ‘The Association of 
Technicians in Finance and 


Accounting’ as the registered title 
of the second-tier body jointly 
sponsored by the ICAEW, CIPFA 
and ICMA. 


This follows an earlier dispute 
that the original proposed title of 
‘The Association of Accounting 
Technicians’ would infringe a 
dormant protective registratian by 
the Association of Certified 
Accountants, parent body of the 
second-tier Institute of Accounting 
Staff (The Accountant, April 13th, 
page 481). 





fidence, eyeing the stag under the 
oaktree, ‘Careful, there’, said the buyer, 
whereupon the IA’s tired fingers wilted. 
The arrow whistled down the aisle, 
through two holiday tents and racks of 
skin-divers’ suits and stuck quivering in 
the woodwork at Scotty’s right ear. 

Sir Walter Scott said that ‘many a 
shaft at random sent found mark the 
archer never meant’; the IA, waiting 
outside the managing director’s door, 
had no other explanation to offer. I 
waited beside him, preparing to present 
in extenuation insanity, paralytic spasms 
or reincarnation. 





.. eyeing the stag under the oak tree. 





‘Serious Doubts’ on 
Growth Target 


Serious doubts have been cast by West 
Germany on the EEC’s ability to attain 
its agreed objectives of 4-5 per cent 
average growth rate by the middle of 
next year, even if governments were to 
take some additional measures to boost 
their economies. 

Britain made it clear at the EEC 
Finance Ministers’ meeting in April 
that it planned to take no further 
reflationary action before the seven- 
nation Western economic summit in 
Bonn in July and that its policies after 
that would be strongly influenced by the 
behaviour of money supply and the 
balance of trade and payments. 

M Francois-Xavier Ortoli, Economics 
Commissioner, was instructed by the 
Finance Ministers to draw up a report on 
the margin for further reflation available 
to governments of the Nine. The study 
will help the EEC to decide on the con- 
tents of the economic recovery package 
which it hopes to present at the Bonn 
summit. The section of the report 
dealing with Germany may be rather 
sketchy, since the Bonn government 
insists that it will not consider applying 
any further stimulus to its economy until: 
May at the earliest. 

The German delegation also displayed 
scepticism about the overall average 4-5 
per cent growth target which implies a 
growth rate of 6 per cent for Germany 
next year — a prospect dismissed by one 
senior Bonn official as ‘simply an 
illusion’. 


German Bank Claim 
Rejected 


Merchant bankers Hill Samuel have lost 
their claim for approximately £24 million 
against the West German Federal Bank. 
The West German Supreme Court 
recently reversed a decision of the 
Frankfurt Civil Court in Hill Samuel’s 
favour. 

The claim arose from a payment by 
Hill Samuel to the now-collapsed Her- 
statt banking corporation in 1974. The 


Federal Bank, it was claimed, allowed 
the payment to go forward although it 
knew at the time that Herstatt was on 
the point of closing its doors. 

The Federal Bank, the Supreme Court 
decided, was under no obligation to 
exclude Herstatt from foreign exchange 
clearing operations on the day of its 
closure. Such an unusual measure would 
have affected numerous other interested 
parties, and served only to hasten the 
collapse. 

A matter of this magnitude could be 
determined only in accordance with 
strict legal provisions. The Federal 
Bank’s task was to ensure a smooth 
currency clearing system, and not to 
anticipate the decision to close a bank. 
The dispute over the timing of the 
announcement to withdraw Herstatt’s 
banking licence was not really relevant. 

Costs and interests were also awarded 
against Hill Samuel. 


EEC Steel Protest 


Despite the continued strength of EEC 
steel exports to the US, Community 
officials have complained that US trigger 
prices — introduced in February to curb 
cheap imports — still discriminate 
against Community exports in favour of 
Japanese steel. 

The announcement of a 5—6 per cent 
average rise in the trigger prices, to come 
into effect on July ist, was made 
necessary by the fall in the dollar and the 
rise in other currencies, notably the yen. 
Brussels officials had expected the rise, 
but said that it still did not remove the 
distortion in transport costs whichputs 
the trigger price for EEC exports 
entering the US market through the 
Great Lakes higher than those for 
Japanese steel unloaded on the US 
Pacific Coast. 

The Commission also complains that 
US domestic list prices are still often 
below the trigger prices. This means that 
EEC exports cannot match these 
domestic steel prices, without running 
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the risk of incurring ‘dumping’ charges. 
In addition, the EEC is still unhappy 
that a number of anti-dumping cases 
opened last year on EEC steel — mainly 
against the British Steel Corporation — 
are still being pursued in the US courts. 

Meanwhile, Japan and South Africa 
have agreed to limitations on the 
quantities and prices of their steel ship- 
ments to the EEC for the rest of 1978. 
EEC officials expect agreements with 
Spain, Hungary and Bulgaria to follow 
shortly. 

Japanese steel shipments are to be 1-2 
million this year against 1-3 million 
tonnes in 1977. The level set for South 
African steel exports in 1978 is 332,000 
tonnes — 32,000 tonnes of which can be 
in semi-finished product. In return both 
Japanese and South African exporters 
will be allowed a competitive price edge 
on these sales in the Community: 4 per 
cent on special steels and 6 per cent on 
other products below prices charged by 
EEC manufacturers. 


Lawyers Study 
Advertising Proposals 


EEC proposals for controlling 
advertising have been broadly welcomed 
by the European Law Group, an 
association of lawyers drawn from the 
consumer lobby throughout the 
Common Market. However, the group 
would prefer a more general directive 
dealing with the wider subject of unfair 
marketing practices, such as ‘special 
offers’. 

The group says that, in order to 
establish effective control, each country 
should create a supervisory body — either 
private, public or both — to monitor and 
control advertising, believing that the 
EEC’s proposals do not make sufficient 
provision for consumer redress. They 
also want media and advertising 
agencies to be held responsible, along 
with the advertisers, for offending 
advertisements. A European clearing- 
house should be set up to monitor the 
advertising of multi-national companies. 

The group welcomed the general 
principles behind the proposed directive, 
especially the requirement that 
advertisers should have to prove all 
factual claims and the possibility of re- 
quiring ‘corrective advertising’. This 
would mean that companies whose 
advertisements were found to be mis- 
leading could be ordered to run a new 
campaign to correct the false impression. 
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Oil Companies 


at Loggerheads 


from EDWARD SYMONDS in the United States 


With the chief executive of Mobil 
arguing that oil and gas have become too 
valuable to burn, and Gulf involved in a 
lawsuit that could cost it more than $500 
million, the finer points of accounting 
might not be expected to stir up much 
interest among the multi-national oil 
companies. The reverse has proved to be 
the case. While the Financial Accounting 
Standards Board has taken a strong 
stand on the issue and received the 
cautious backing of ‘the American 
Institute of Certified Public Accountants, 
the Securities and Exchange 
Commission has proved unable to take 
the plunge by either endorsing or re- 
jecting the recommendations of the rule- 
making body as expressed in FAS No. 
19, issued last December. 

Hearings ordered by the SEC in 
Washington and Houston accumulated 
trunks full of acrimonious evidence, and 
had to be extended beyond the original 
closing date. The SEC’s chief accoun- 
tant, who :presided at the hearings, was 
clearly unprepared for the intensity of 
the battle, and may have felt at a 
particular disadvantage because of his 
‘acting’ status. Mr John C. Burton, his 
predecessor, has not been officially 
replaced — according to some insiders, 
because of the reluctance of any of those 
approached to occupy such a hot seat for 
a salary of less than $50,000. 


Accounting firms differ 


The disagreement over the proper treat- 
ment of petroleum exploration failures 
has smouldered for nearly 20 years, ever 
since Arthur Andersen & Co developed 
the ‘full cost’ approach. This concept 
argues that unsuccessful ventures, in- 
cluding dry holes, form a necessary part 
of oil and gas production, and should 
therefore be capitalized and amortized 
over the life of a company’s total 
production history. The firm has been 
joined in this policy, though with in- 
creasing reluctance, by Peat, Marwick, 
Mitchell & Co and Touche Ross & Co. 
Other members of the ‘Big Eight’ have 
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recommended the more conservative 
‘successful efforts’ treatment, under 
which unproductive ventures are 
charged off in the year in which they are 
undertaken. The- corresponding 
reductions in net income and balance- 
sheet assets have been justified mainly 
on the ground that these expenditures 
should be treated in the same way as 
research and development, which the 
FASB has determined should be 
currently expensed. 

The largest international oil com- 
panies experienced no dismay when the 
FASB, a year ago, issued an exposure 
draft endorsing the successful efforts 
policy, confirming its finding (with some 
strengthening of the recommendation 
regarding the inclusion of stratigraphic 
tests as also chargeable) in FAS No. 19. 
Nearly all the larger oil companies have 
always used the ‘successful efforts’ 
method. Texaco, which departed from 
it during the sixties, has now returned to 
the fold, as have Occidental and several 
others. 

Exxon states clearly that geophysical 
and dry-hole costs and annual lease 
rentals are all charged currently to 
income in the case of unproductive ven- 
tures. Its 1977 annual report goes on to 
explain that adoption of the new FASB 
recommendation would have no signifi- 
cant impact on the company’s earnings 
or financial position. The Shell group 
also spells out clearly its adherence to the 
policy of capitalizing productive but 
charging off unproductive ventures. The 
group’s latest annual report adds, 
however, that FAS No. 19 will require 
certain modifications of its policies in its 
1979 report, although its accounts are 
believed to be already ‘substantially in 
conformity with the new requirements’. 

BP’s report is noticeably less explicit, 
stating merely that (with certain ex- 


` ceptions) full provision is made for ex- 


ploration expenditures — without spelling 
out precisely how this effect is achieved. 
The implication, as with other major 
companies, is that the strong line now 
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being followed by the FASB is being 
watched with considerable concern. 

For the smaller companies, pain is 
already being acutely felt and vividly 
described to the SEC and any other 
official body that will listen. As a result, 
the Department of Energy, the Depart- 
ment of Justice and the Federal Trade 
Commission have all warned the SEC 
that hasty adoption of the new ruling 
would weigh most heavily on small 
companies, whose survival is generally 
considered essential both to maintain the 
vigour of competition and to stoke the 
fires of exploratory enthusiasm that is 
now sweeping the United States 
Petroleum industry. 

It has been pointed out that more than 
half the sizeable exploration companies 
follow the full-cost accounting method. 
New entrants to the industry, which is 
now attracting large commitments from 
companies ranging all the way from the 
railroads to the paper and tobacco 
business, claim that they would be es- 
pecially penalized if forced to abandon 
the full-cost method. At the recent 
hearings, several of these companies 
asserted that they would give up their 
exploration programmes if forced to 
report them on the successful-method. 

A survey conducted by Touche Ross 
& Co last year found that a represen- 
tative sample of full-costers, if forced to 
switch to the other method, would suffer 
a cut in earnings averaging 20 per cent. 
Some of the witnesses claimed that a 
switch would cause defaults in debt 
agreements, and possible insolvencies. 


Market reaction 


To some observers, these forebodings 
raised the question of whether a 
manifestly risky business such as 
petroleum exploration should be financed 
with such narrow margins of internal 
funds. It is widely believed that the 
FASB’s action has already caused the 
stocks of the smaller companies to be 
discounted in the market, thus impairing 
their ability to raise new capital. This 
market effect throws doubt upon the 
theorists who claim that the investor 
looks through the income statement 
figures and focuses on cash flow and real 
assets, which are clearly impervious to 
changes in accounting treatment. The 
hearings did much to undermine belief in 
the omniscience of the investor (and of 
the analyst on whose advice he is 
supposed to rely). The inference was that 
the full-costers are happy to continue to 
live with the inperfections of the stock 


market, and with the variations in 
accounting treatment that accentuate 
these imperfections. 

Yet the SEC is obliged, under energy 
legislation passed in 1976, to prescribe a 
uniform method of accounting for oil and 
gas production. Its fateful decision is 
likely to be announced before the end of 


the summer. Some form of com- 
promise, particularly regarding definition 
of the economic area to which ex- 
ploration costs will have to be allocated, 
appears to be in the wings. i 
Even so, an uproar seems bound to 
follow the imposition of any type of uni- 
formity in this highly speculative sector 


of business. The advocates of main- 
taining the status quo received a new 
lease on life as a result of the hesitation 
shown by the SEC. But the FASB and 
the American Institute believe that their 
whole system of self-regulation is once 
more hanging precariously in the 
balance. 


Auditors’ Responsibilities — (2) 


Professor DERRICK OWLES resumes his commentary on the AICPA 
Commission's findings at the point of contact between the auditor 


and users of financial statements. 


There is evidence that the present communication between 
the auditor and the user of financial information is unsatisfac- 
tory. The present form of report has been in use since 1948, 
and it adds to the misunderstanding about the function of the 
auditor. 

A revised form of report should clearly describe the work 
done by the auditor and his findings, avoiding unnecessary 
technical terms. The tendency to ignore the auditors’ report 
will be reduced if the report provides full information about 
the audit. 

A report that fully sets out the responsibilities assumed by 
the auditor and his findings would improve the legal position of 
the auditor. One reason why the form of the report has been 
unchanged for 30 years is the fear of unknown legal conse- 
quences resulting from any change. 

Together with the audit report, the chief financial officer of 
the corporation should himself present a report, setting out the 
assurances of the management that information has been 
presented in accordance with generally accepted accounting 
principles. It should state that the legal advisers of the cor- 
poration have been consulted about legal matters. If there has 
been a change of auditor, the management’s report should 
contain a statement similar to the one required by the 
Securities Exchange Commission (Form 8-K). It should not 
contain ‘subjective judgements designed to impress readers with 
the quality of management’. 

Generally accepted accounting principles now place on man- 
agement the responsibility of reporting on the consistency of 
the accounting principles adopted; the auditor’s duty is to report 
on the propriety of any changes made. It would be appropriate 
for the Financial Accounting Standards Board to amend APB 
Opinion No. 20, so as to require a standard note to the financial 
statements covering accounting changes. 

The present method of referring to other auditors should be 
changed; either an auditor should do enough additional work 
so that he does not need to refer to the other auditor, or man- 
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agement should present the reports of the other auditors. The 
auditor should also report on any unaudited financial state- 
ments with which he is associated, including any included in 
audited statements. 

Communication between the auditor and the user should be 
encouraged, such as by requiring that the auditor be present at 
the annual meeting of the corporation, and at meetings held 
before new securities are issued. 


The education of auditors 


In many respects the education of auditors has functioned well, 
but the profession has not been able to rely on training in the 
development of competence to practise. 

There is a gap between academic and practising account- 
ants. The position of accounting education as a component of 
business management education has affected faculty, students 
and research. Accounting professors tend to be interested in 
managerial accounting or financial analysis, and often do not 
have the CPA certificate because they proceed instead to a PhD 
after their first degree. They do not have the practical 
experience required for the certificate, and are less interested in 
the profession, with the result that matters of importance to 
the practising accountant, such as auditing, do not receive 
attention. 

Formal accounting training does not give the student a sense 
of professional identity. The schools regard their function as 
being to train managers, and do not expose students to the 
traditions and philosophy of the profession. The only 
accounting degrees available on a broad basis are part of the 
MBA programmes, and the failure to provide good graduate 
professional accounting programmes has an effect on the 
quality of those entering the profession. 

The development of graduate professional schools of 
accounting would be one answer to the problem, but such 
schools should not be the only route of entry. To allow 
accounting to attract quality students, it would be necessary to 
have a four-year liberal arts programme followed by a three- 
year graduate professional programme, as in the law. An 
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intermediate step would be the establishment of graduate 
professional accounting schools within the framework of 
existing schools of business. 

The AICPA and state CPA societies should develop a form 
of ‘associate membership’, which would require the passing of 
the CPA examination, for those engaged in teaching at 
accredited institutions of higher learning. 

The uniform CPA examination appears to be a reasonable 
measure of the competence required for initial admission to 
practise. The Commission endorses the profession’s efforts to 
develop continuing professional education. 


independence of auditors 


There appears to be concern about the possible conflict 
between management services and the audit function. If there 
were evidence that the provision of management services does 
in fact reduce the independence of the auditors, it would be es- 
sential to prohibit auditing firms from offering management 
services. The provision of tax services does not seem to give 
rise for concern. 

Standards should be expanded to cover the possibility of 
conflict between services that might jeopardize independence. 
The auditor should make it clear whenever he is giving advice 
or making statements that he is not presenting his opinions in 
his capacity as an independent auditor. 

Personnel recruitment offers a possibility of conflict, but it 
would be impracticable to prohibit clients from employing in- 
dividuals previously employed by their public accounting firms. 
However, accounting firms should not engage in the recruit- 
ment of individuals who could be involved in the choice of 
auditors. 

Other services offered by auditors do not appear to have 
compromised independence, but nevertheless there is need for 
care in obtaining services from the same firm that performs the 
audit function. The auditor should inform the board of direc- 
tors fully about services rendered to the client company, in- 
cluding the fees paid. 

Professional standards should include the following 
additional requirements: 


(1) If information acquired in the course of providing services 
indicates a material deficiency in unaudited information issued 
by the client, the auditor should require full disclosure; and 

(2) Public accounting firms should ensure that information gained 
in providing services is passed on to the partner in charge of 
the audit. 


The Securities and Exchange Commission has recently re- 
quired disclosure of certain information in proxy materials. 
The Commission on Auditors’ Responsibilities believes that 
such information should be disclosed in the management 
report, accompanying the financial statements. 

The board of directors should be responsible for 
recommending to shareholders the appointment of auditors, 
and should evaluate the relationship between the auditors and 
management. Where appropriate to the size of the company, an 
audit committee should be appointed. The board should ensure 
that audit quality is not sacrificed to cost considerations. 

Full disclosure should be made when auditors are changed. 
Mandatory rotation of auditors would not be beneficial, but the 
auditing firm itself should rotate the personnel assigned to the 
audit. 

Excessive time pressure causes inefficient audits, and 
auditors should refuse to accept a schedule that will not allow 


766 THE ACCOUNTANT, June 8th, 1978 


time for an efficient audit. They should also refuse to accept an 
audit at a fee below the necessary amount in the expectation of 
future revenues from the client; this practice affects the in- 
dependence of the auditor, as also would acceptance of any 
gifts or favours. Firms should draw up guidelines on the accept- 
ance of gifts by staff or partners. 


Establishing audit standards 


Standards should set out the requirements of auditing, and 
the evaluation of performance by the auditors. The 
Commission believes that the establishing of standards has 
worked reasonably well, although improvements are possible. 

The co-operation between the Securities and Exchange 
Commission and the AICPA has worked well, and there would 
be no advantage in setting up a separate body to establish audit 
standards. Standards should be the same for all sizes of client, 
although procedures may differ, and more guidance is 
necessary in the development of the way in which procedures 
should be applied in clients of different sizes. 

Statements about standards should be specific, and advances 
in methods or technology made by any one firm should not be 
regarded as proprietary to that firm. The AICPA should set up 
a small full-time committee to replace the present Auditing 
Standards Executive Committee. Task forces and sub- 
committees made up of AICPA members should be formed to 
assist the committee. Participation from outside the profession 
should be encouraged. 


Maintaining the quality 
Regulation of the accounting profession includes: 


(1) Establishing high standards for entry into the profession and 
for continuing the right to practise; 


(2) Developing standards; 
(3) Developing quality control policies and procedures; and 
(4) Setting up an effective disciplinary procedure. 


The present system of regulation works well, although 
improvements are possible. Disciplinary procedures should be 
more effective, and public accounting firms should be en- 
couraged to disclose voluntarily information about their inter- 
nal affairs. Control over the profession would be strengthened 
by: 

(1) Independent peer reviews of accounting firms; 

(2) Detailed reports on reviews; and 


(3) Appointment of independent oversight groups to supervise the 
peer review process. 


Detailed reports on peer reviews should be made available to 
clients, and users of financial information, and other interested 
parties. Peer reviews should be made on a continuing basis, 
and greater activity by State boards should be encouraged. 

Excessive secrecy, which is a serious weakness in the 
profession’s disciplinary procedures, must be avoided. The 
AICPA should set up a mechanism for continuing analysis of 
individual audit failures, and the analyses should be available 
to practitioners, teachers and others. ‘Nuisance’ suits should be 
discouraged by the award of costs in appropriate cases, as 
proposed by the American Law Institute’s ‘Federal Securities 
Code’. Some limit, which the Commission did not seek to 
define, should be placed on monetary damages. 

(Concluded.) 


Business Assets 


Relief from Gains Tax 


by H. S. A. MACNAIR, FCA 


The Budget package of measures to ease the businessman’s 
lot includes significant relaxations of the rules whereby the 
chargeable gain on disposal of a business asset can be 


eliminated, postponed or mitigated. 


As on the occasion of the previous reform in 1973, the 
Budget proposal can mean the cancellation of a liability 
incurred in the past three years. To get the benefit of 


this, immediate action may be required. 


The tentative proposals for indexing capital gains have not yet 
made headway. Most disposals of fixed assets may be expected 
to contain an inflationary element in the realized proceeds. The 
fiction that the £ sterling has had a uniform value since 1965 is 
continued for tax purposes. All the same, the enhanced values 
and wider range of specific reliefs and postponements deserve 
attention — and these are particularly significant where a 
business is concerned. 

Perhaps the most important are the rules for replacement of 
business assets, originated in section 33 of the Finance Act 
1965. The basic idea is simple: taking the businessman at his 
word, the taxman offers to waive his claim to a 30 per cent 
share of the chargeable gain if the businessman demonstrates 
that this has been permanently re-employed in the business. 

The exclusion of less easily identifiable items such as non- 
durable plant and of items such as short leaseholds liable to be 
turned over more frequently offers a respite from the burden 
of work ctherwise required to keep track of what goes on. After 
all, there do have to be cut-off points and time limits even 
though those just outside would like to squeeze in. 


Discards and additions 


It may be convenient to refer to discards and additions. This 
brings to mind the notion of a pool of qualifying business 
assets — ‘the pack’. The cards in the pack may take the form of 
ships, aircraft and hovercraft — of which only the last is given a 
statutory identification, by reference to the Hovercraft Act 
1968. Goodwill is another card. Fixed plant or machinery 
enjoys a special mention when it does not form part of a 
building or of a permarient or semi-permanent structure in the 
nature of a building. Presumably this does not mean that lifts 
and heating apparatus require to be excluded when they are 
part of a building, but rather that plant does not have to form 
part of a structure before it can be recognized. 

The distinction here appears to reflect rating law, where 
certain plant identified as forming part of the unit is material 
for valuation purposes whereas excluded plant is not. The gains 
tax rules disregard the distinction, except in one respect. They 
take over and adopt a principle which is the linchpin of rating 
law, namely, that liability to rates is a burden on the occupier. 


Accordingly, a card representing land or buildings cannot be 
included in the pack unless the trader (individual or company) 
is itself the occupier — a test which is presumably satisfied by 
reference to rating rules if possible. 

The cards in the pack must be used for the business. 
Additions have to be taken into use on acquisition, and used 
only for the purposes of the business. There is no specified re- 
quirement as to the duration of that future use but it was easier 
to frame rules applicable to discards. Ideally, the discard 
should have been used in the business throughout ownership. 


Time-apportionment 


Unfortunately there is nothing to say that one can ignore 
periods before 1965, or even before 1945 which is the earliest 
date for time-apportionment. Except for land and buildings, 
the rule is that the card is torn into two parts having regard to 
the time and extent that the asset was used for business and 
the part representing that use is then treated as if it were an in- 
tegral disposal of a complete asset. 

In the case of land and buildings, there is a degree of 
tolerance. Action is only required if, over the period of 
ownership or any substantial part of that period, the building is 
divisible between parts used for business and parts not so used. 
If so, the business part counts as a card. The draftsman got the 
chance to put in his favourite word ‘ancillary’; so any land 
occupied for purposes ancillary to the occupation and use of 
the part of the building is to go with that part. 

Incidentally, this shows that the Act means to refer to 
occupation and use when splitting up the structure, not just 
use. So a disposal of a building containing a flat which has been 
in separate rateable occupation (and not mere representative 
occupation by an employee whose duties made his presence 
necessary) involves a division which excludes the flat which 
cannot count as a discard. This is because no building or land 
which is not occupied by the trader can count as part of the 
pack, even though its business use in a commercial sense is 
obvious. 

An unfortunate case was Temperley v. Visibell Ltd (49 TC 
129) where a factory site was acquired, only to be followed by 
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the discovery that the cold winds blowing in the 
neighbourhood would have adverse effects on the plastic raw 
material employed in the business with consequent additional 
costs. The trader got rid of the unwelcome site, settling for a 
more propitious locality, and obtained a profit on resale. 

It is true that no relief would have been due if the discard 
had originally been acquired with a motive of gain on disposal, 
but that was not the case: the Court decided that as there was 
no occupation there could be no relief. This does point the need 
for tax planning wherever it is possible to make some use of 
premises ‘in suspense’, although with development land tax in 
the offing one must beware of further dangers through a 
change of use. 


Scope of business 


The scope of a business is not confined to trades. The relief 
is also available to an employee or office-holder; to persons 
carrying on a profession or vocation; to a public authority in 
the discharge of its functions; to the occupier of woodlands, if 
managed on a commercial basis and with a view to the 
realization of profits; and to two classes of non-profit making 
bodies. 

One class concerns the activities of a body of persons whose 
activities are wholly or mainly directed to the protection or 
promotion of the interests of its members in the carrying on of 
their trade or profession (but excluding activities not so 
directed). The other class is restricted to an unincorporated 
association or other body chargeable to corporation tax. In this 
latter class, relief in respect of land and buildings is restricted 
to those both occupied and used by the body and in the case of 
other assets to those used by the body. This restriction is 
necessary to deny relief for assets merely held as investments. 

That restriction is not necessary in terms for a trading 
company because the relief for profit-making bodies is only 
available in relation to assets used and used only for business 
purposes throughout — with the rules for apportionment in 
special instances as discussed above. _ 

The original law contained a linking provision which 
enabled the distinction between separate trades to be bridged 
to some extent. Hence the relief was made available to a person 
who, either successively or at the same time, carried on two 
trades which were in different localities but which were con- 
cerned with goods or services of the same kind. Such a person 
could match discards and additions without having to keep 
within the limits of one such trade only. For members of a 75 
per cent grouping of companies there was a much less 
restrictive rule whereby all the trades carried by the members 
of the group fell to be treated as a single trade (unless it was a 
case of one member acquiring or disposing of an asset from or 
to another group member). 


More liberal 


‘The Finance Bill proposes to extend the more liberal rule for 
groups of companies to others. The references to localities, 
goods and services will be done away with; instead, relief will 
be available to a person who, either successively or at the same 
time, carries on two or more trades, just as if they were all a 
single trade. However, this does leave out on a limb groups of 
companies where there is no 75 per cent linking ownership. 

On the other hand, the new rule will also apply to an in- 
dividual who owns assets used in a trade carried on by his 
family company. This gets over a long-standing problem as to 


768 THE ACCOUNTANT, June 8th, 1978 


whether to put fixed assets into a company to get the benefit of 
roll-over relief but with an ultimate chargeable gain borne 
twice over (through the shareholding) or whether to keep them 
out so as to escape the double incidence of tax but to suffer tax 
on replacements. No doubt advice will now be firmly given that 
fixed assets should be retained in individual ownership when a 
company is incorporated to take over a family business. The 
more liberal regime introduced by the Finance Bill is bene- 
ficially retrospective, because additions after April 11th, 1978, may 
be matched with discards in the past three years (from April 
13th, 1975, onwards). 

The general rule is that a discard can be matched with an 
addition in the previous 12 months or the next three years. An 
unconditional contract for acquisition is equated with an ac- 
quisition (the tax treatment being reversed if it falls through). 
The Inland Revenue have power to extend these periods and 
have made known their practice. Anyone contemplating 
recourse to this power should raise the matter as soon as the 
obstacles to the intended addition within the ordinary time 
limits become known. 

The reference to a family company needs to be explained: 
this is taken from the definition found in the special relief for 
over-60s who dispose of a business that has subsisted 
throughout the previous ten years. ‘Family’ means an in- 
dividual’s spouse, brother, sister, ancestor or lineal descendant, 
inclusive of such relatives of the spouse. If the family between 
them (including the individual to the extent of at least 10 per 
cent) are in a position to exercise not less than 75 per cent of 
the voting rights in the company, then it will count as a family 
company. Of course roll-over relief is not confined to family 
companies where the owner of the fixed asset is over 60 or 
anything like that age, nor is there any need to bring the family 
into it. It is a family company’ if the individual on his own ex- 
ercises at least 25 per cent of the voting rights. 


Confused measurements 


Measurement of the relief leads to much confusion. The best 
approach is to take the net proceeds of the discard and to ex- 
tract the amount representing allowable base cost. Until the 
whole of that has been applied towards additions there can be 
no question of relief. This makes sense — why should the 
taxman give up his share of the gain if it is all available outside 
the business? 

After the cost has been extracted there remains a gain which 
may be all chargeable gain or which may not be such (perhaps 
some escapes by reason of time-apportionment). In the simpler 
case where it is all chargeable, the taxman waives his claim on 
the exact amount reinvested in additions (which have their 
allowable base cost reduced by the same amount). In the more 
difficult case where the gain reinvested is made up of a 
chargeable and non-chargeable component, only the chargeable 
component reduces the base cost of the addition. However, the 
components march in step and bear the same relationship in 
the parts of the gain reinvested or retained. 

The admissible classes of additions exclude items which are 
wasting assets or will become so within ten years. Such 
‘depreciating assets’ always include plant and machinery but 
never include buildings or structures on freehold land. 

Leaseholds with less than 60 years to run are depreciating 
assets. However, depreciating assets can serve a useful purpose 
as a ‘parking place’ for the proceeds of discards until a perma- 
nent addition comes to be made. 


The Professional 
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The Society 


Bradford & Bingley Building Society is one 
of Britain’s biggest building societies. 

With assets of more than £870M, Bradford 
& Bingley offers complete security together 
with a wide range of savings schemes to suit 
every investor. 

The Society has more than 500 branches 
and agencies throughout the country. Your local 
branch manager will be glad to give you all the 
information you need about any of the 
investment services available or, if you wish, 
you can write direct to Head Office. 


Our growth record speaks for itself 
900 f 






Assets £M 
800 





1973 1974 1975 1976 1977 
Our current 4.28% Reserve Ratio is one of the 
strongest amongst the larger Societies. 





BRADFORD & BINGLEY 


BUILDING SOCIETY 


HEAD OFFICE: BINGLEY, WEST YORKSHIRE 
Assets exceed £870,000,000 
Member of the Building Societies Association 


The Services | 


These are just some of the services which 
will be of interest to the professional. 


Bradford & Bingley S.A.Y.E. 

An excellent scheme for regular savers, 
appealing strongly to the higher tax bracket 
investor. Tax free bonuses of up to £560 payable 
on monthly investment of £20. 


Bradford & Bingley High Yield S.A.Y.E. 

One of the best investments your clients 
can make. Alump sum investment (up to 
£1,200) in a Special Share Account (at a 
guaranteed differential above Paid-up Share 


rate) with a monthly transfer to S.A.Y.E., again i; 
attracting the two tax free bonuses. v 
Ask at any branch for tax cards showing E 


equivalent gross yields at ascending tax rates—and 
see how profitable High Yield S.A.Y.E. can be. 

Bradford & Bingley Regular Income 

Most accounts offer your clients the facility 
to have their interest paid either monthly or 
quarterly direct to their Bank. 

All the other usual building society services, 
including a competitive Term Share portfolio, 
regular savings, Trustee accounts and Paid-up 
Shares are also available. 


oryour clients 
money Mr Bingley” 


£? 


THE ACCOUNTANT, June 8th, 1978 








769 





Sale of Reversion 


Capital gains tax — Settled property — 
Sale of reversionary interest — Disposal 
of shares and loan stock — Section 22 (4) 
and (5), Finance Act 1965, section 45 (1) 
and (8), Finance Act 1965; paragraph 17 
of Schedule 7, Finance Act 1965; 
paragraph 9, Schedule 19, Finance Act 
1969. 


The taxpayer hoped to sell his holding of 
shares and loan stock in Rothschild 
Investment Trust Ltd without incurring 
any large liability to capital gains tax. 
Accordingly these investments were 
transferred to Investors Trustees Ltd as 
trustees, after which he sold to a Jersey 
company a reversionary interest in the 
Rothschild investments. 

The Crown maintained that the 
transfer of the fund to the trustees and 
the execution of the deed of settlement 
constituted a gift in settlement within 
section 25 (2) and, therefore, the fund 
must have been deemed to have been 
disposed of for its market value by virtue 
of section 22 (4) (a) of the Finance Act 
1965. Under this provision, a person’s 
acquisition of an asset and the disposal 
of it to him shall for the purposes of capital 
gains tax be deemed to be for a con- 
sideration equal to the market value of 
the asset where he acquires it otherwise 
than by way of a bargain made at arm’s 
length, and in particular where he ac- 
quires it by way of gift or by way of dis- 
tribution from a company in respect of 
shares in the company. 

The taxpayer appealed against an 
assessment to capital gains tax for the 
year 1971-72 in the sum of £150,483. 
For the taxpayer, it was maintained that 
neither section 25 (2) nor section 22 (4) 
was applicable to the circumstances of 
the case. It was said that there was no 
gift and no acquisition of the fund 
otherwise than by way of a bargain made 
at arm’s length, but rather a part- 
disposal of the trust fund within section 
22 (2). 

It was accordingly accepted that, on 
the view taken by the Crown, the assess- 
ment of £150,483 was justified whereas, 
on the view taken by the taxpayer, the 
assessment ought to be reduced to 
£14,839. 


Held: (reversing the decision of the 
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Special Commissioners) section 22 (4) did 
not apply on the facts of the case without 
including paragraph 17 of Schedule 7, 
which did not apply. 


Berry v. Warnett (Inspector of Taxes) 
(March 22nd, ChD). 


Assessment on 
Revaluation 


Valuation of stock-and work-in-progress 
— Surplus arising on change of basis of 
valuation — Whether profit of the com- 
pany’s trade. 


For years prior to 1969, the company 
used an oncost basis of valuation of stock 
and work-in-progress. For 1969 and sub- 
sequent years, this was changed to an 
accrued profit basis. The oncost method 
of computing profits required stock and 
work-in-progress to be valued at cost or 
net realizable value. The accrued profit 
method required that the value of work- 
in-progress be increased by a proportion 
of the anticipated profit attributable to it. 
This method recognized the value of the 
work carried out in each year, and 
brought into the accounts for each year a 
proportion of the eventual profits instead 
of leaving the whole of the profit of a 
contract to be brought into account in 
the year in which the contract was com- 
pleted and payment received. 

It was recognized that the change was 
made for sound commercial reasons and 
not with the intention of mitigating or 
avoiding tax. On the old basis the 
opening figure of work-in-progress for a 
succeeding year was the same as the 
closing figure for the previous year. For 
the purpose of the new basis it was con- 
sidered that the opening as well as the 
closing figure for 1969 should be 
calculated on the new basis, with the 
result that the opening figure for 1969 
differed from the closing figure for 1968 
to the extent of £579,874 — which was 
shown in the accounts as ‘surplus arising 
on change on valuation of contract work- 
in-progress at December 31st, 1968’. The 
surplus arising on the change in 
valuation of contract work-in-progress 
gave rise to a profit which the company 
claimed was free of tax. 

For the company, it was maintained 
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that the disputed amount did nct arise 
from the company’s trade in 1969 and 
must, therefore, be excluded from 
taxable profits of that year. For the 
Crown it was argued that the change 
resulted in an accelerated profit being 
brought into account for 1969 under the 
new system instead of being taken into 
account in subsequent years under the 
old system. 


Held (reversing the determination of 
the Special Commissioners and con- 
firming the decision of Mr Justice 
Templeman): the amount was a profit of 
the trade and the case was remitted to 
the Special Commissioners for them to 
determine the amount to be assessed for 
1969. 


Pearce (Inspector of Taxes) v. 
Woodall-Duckham Lid (February 28th, 
CA). 


Are Royalties 
‘Annual Payments?’ 


Annual payments are a fruitful occasion 
of dispute in tax law. The disposal of 
rights to certain royalty payments led the 
Inland Revenue to claim tax on the 
footing that there was an occasion of 
chargeable gain, despite paragraph 12 in 
Schedule 7 to the Finance Act 1965. This 
states that no such gain is to arise on the 
disposal of a right to annual payments 
which are due under a covenant made by 
any person and which are not secured on 
any property. 

In Rank Xerox Ltd v. Lane, the 
Special Commissioners rejected the 
claim but Slade J decided otherwise 
([1977] STC 285). The main ground on 
which he did so appears to have lain in 
the distinction between royalties and 
annual payments which is found in 
section 52 of the Taxes Act 1970. Unfor- 
tunately the available report of the con- 
trary decision in the Court of Appeal 
(The Times, May 16th), does not cover 
this distinction. Indeed, the various 
issues may be aired in the House of 
Lords as leave has been given to pursue 
the appeal there. 

The two questions for decision were 
whether the royalty payments in 
question ranked as ‘annual payments’ 
and whether they were ‘due under a 
covenant’. The first point was answered 
by saying that for capital gains tax pur- 
poses the expression ‘annual payments’ 
bore the same meaning as had been 
established for income tax purposes. 

As regards the word ‘covenant’, this 


was ambiguous. However, in the Act it 
fell to be read in its ordinary and primary 
meaning of a promise in a document 
executed by the promise or under seal. 
Hence Rank Xerox Ltd was entitled to 
the benefit of the exemption. 


INCOME TAX DEBTS 
Pensioners 


Mr STANBROOK asked the Chancellor of 
the Exchequer if he will ask the Inland 
Revenue to write off income tax debts 
caused by errors made by the Inland 
Revenue, in the case of retirement 
pensioners earning £3,000 or less per 
annum. 

Mr ROBERT SHELDON: Arrears of tax 
which have arisen because the Inland 
Revenue has failed to make proper and 
timely use of information supplied by the 
taxpayer may be remitted in certain cir- 
cumstances if the taxpayer’s gross 
income is less than £3,000 a year. 

The practice, which applies to 
pensioners and non-pensioners on a 
similar footing, is set out in a White 
Paper of July 1971 (Cmnd. 4729). 
Account is also taken of any significant 
capital resources the taxpayer may have 
in deciding whether remission is 
appropriate. 

Hansard, May 18th. Written answers, 
col. 271. 


DOUBLE TAXATION 
Denmark 


Discussions at official level were held in 
Copenhagen recently about a protocol to 
the double taxation Convention between 
the UK and the Kingdom of Denmark, 
to provide new rules for the avoidance 
of double taxation of UK and Danish 
residents in respect of activities in con- 
nection with the exploration and ex- 
ploitation of the sea bed and sub-soil and 
their natural resources. The discussions 
will be continued in London later this 
year. 


Gambia 


Discussions at official level have taken 
place about a new comprehensive 
double taxation Convention between 
the UK and the Republic of The Gambia 
to replace the existing arrangement made 
in 1947, as amended by the agreement 
signed in 1968. Agreement was reached 
on a text which will be submitted to the 
respective governments for approval. 


Child Benefit and 
Supplementary Benefit 


The child benefit scheme, which will be 
fully in operation by next April, is part of 
the Government’s plan to replace means- 
tested benefits by a system of universal 
benefits. According to a recent 
Parliamentary answer by the Minister 
for Social Security, ‘child benefit is a 
universal benefit paid whether a family 
is in work or not. 

‘Supplementary benefit, which is 
means tested, is paid to prevent a family’s 
income from falling below a fixed level; 
it covers the gap between that level 
and the family’s income from other 
sources, including child benefit. If the 


other income increases, as happens when 
child benefit goes up, the amount of 
supplementary benefit needed to cover 
the gap is correspondingly reduced. 

‘If those receiving supplementary 
benefit while out of work were able to 
keep child benefit on top, they would be 
given resources in excess of their 
supplementary benefit level, and this 
would worsen the problem of incentives 
to work. Part of the object in moving 
from means-tested benefits for those not 
in work to universal benefits which go to 
those in work as well is to prevent the 
gap between family incomes in and out 
of work from narrowing. There is 
nothing new in the principle of offsetting 
one benefit against another’. 


Assignment of a Debt 


Corporation tax on chargeable gains — 
Capital profit on assignment of debt — 
Whether debt on a security — Whether 
gain on disposal of debt exempt — 
Paragraph 5, paragraph 7, Schedule 7, 
Finance Act 1965. 


At a board meeting of Caithmead Ltd 
held in February 1973, consideration was 
given to a letter of offer of two loans 
made to the company by W. T. Ramsay 
Ltd, described as ‘L1’ and ‘L2’, for the 
sum of £218,750 in each case. 

Ramsay was to be entitled to demand 
repayment of L1 at par 30 years from the 
date of the letter of offer and of L2, also 
at par, 31 years from the date of the 
letter of offer. The borrowing company, 
on the other hand, was at liberty to repay 
either loan at any earlier time and was 
obliged to do so if it went into 
liquidation before the right to demand 
repayment of either of the loans accrued 
to the lender. In the event of an early 
repayment of the loans, the amount 
repayable was to be the higher of the face 
value (£218,750) or the market value of 
the loan on the assumption that it would 
remain outstanding for the full period of 
30 or 31 years. 

Interest was payable on the loans at 7 
per cent per annum payable quarterly. 
Ramsay reserved to itself the right, 
exercisable on one occasion only, to 
decrease the interest rate on one of the 
loans and to increase it correspondingly 
on the other loan. These terms were 
accepted by Caithmead and were com- 
municated orally to Ramsay. 

On March 2nd, 1973, Ramsay wrote 
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to Caithmead stating that the rate of in- 
terest on L1 was to be reduced to nil and 
that on L2 to be correspondingly in- 
creased to 22 per cent. On the same date, 
Ramsay wrote to Masterdene Finance 
Ltd stating that they understood the 
market value of L2 was £393,750, and 
offered to sell to Masterdene the benefit 
of the right to repayment of L2. 
Masterdene accepted the offer and 
authorized payment of the purchase 
money on the same day. The sale of L2 
was a disposal of a debt by the original 
creditor and, by virtue of paragraph 11 
of Schedule 7 to the Finance Act, 1965, 
the profit would not give rise to a 
chargeable gain for tax purposes unless 
the debt was a ‘debt on a security’ 
within the meaning of paragraph 5 of 
Schedule 7. 

Although L2 had certain marks that 
might also be found in a company’s loan 
stock — notably detailed terms as to the 
time and conditions of repayment and as 
to interest in the meantime, and the 
possibility of appreciating in value to the 
creditor — it nevertheless lacked the 
essential feature of a debt on a security 
which was considered to be the issue of a 
document or certificate by the debtor 
which would represent a marketable 
security. 

Held: (reversing the decision of the 
Special Commissioners) the gain arising 
on the disposal of the loan was within 
the exemption afforded by paragraph 11 


of Schedule 7 to the Finance Act, 1965. 


W. T. Ramsay Lid v. CIR (March 
2nd, ChD). 
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Costs Disallowed 


Where the parties to an appeal reach a 
compromise agreement whereby all sub- 
stantive issues between them are 
determined, a VAT Tribunal cannot 
continue the hearing purely in relation to 
costs. If one party is to be recompensed, 
the compromise agreement must so 
provide. However, a party may apply for 
a direction as to costs if there is no com- 
promise and the other party wholly con- 
cedes his case. 

The Commissioners of Customs and 
Excise raised two assessments on the 
company after discovering that the direc- 
tors were abstracting cash from the daily 
takings, entering only the balance in the 
books and not declaring the abstracted 
cash in the company’s tax returns. Each 
of the directors made written statements 
which estimated the amount of the un- 
declared takings. 

The Commissioners based the 
assessments on the average of the 
greatest of these estimates, but the 
company objected to the amounts and 
the assessments were reduced. The 
company then appealed against these 
reduced assessments on the ground that, 
from the evidence of the actual takings 
for a week after the fraud had stopped, 


the estimates of the directors had been 
too high. It submitted that the assess- 
ments should be based on estimates 
made by projecting back over the period 
the actual takings of this subsequent 
week. 

On the suggestion of the Tribunal, the 
Commissioners considered estimates 
calculated by reference to employees’ 
commissions paid during the period. 
These differed only slightly from the 
company’s first estimates, but the 
Commissioners accepted them. 

The company then applied for a 
direction that its costs be paid by the 
Commissioners on the ground that they 
had neither co-operated nor acted reas- 
onably. The Tribunal was disinclined to 
accept this. Both assessments had been 
reduced, not withdrawn, so that the 
parties had entered a compromise agree- 
ment: a Tribunal could not and would 
not investigate why a party had entered 
such an agreement; nor determine the 
rights and wrongs of the original dis- 
pute. No award would be made. 


Cadogan Club Ltd v. Customs and 
Excise (LON/76/202 and LON/77/194, 
April 3rd). 


Late Claim for Purchase Tax Rebate 


Under the Finance Act 1973, purchase 
tax may be treated as an amount to be 
deducted as input tax for the purposes of 
VAT. The rebate must have been 
claimed before the end of April 1973, but 
the Commissioners of Customs and 
Excise have a statutory discretion to 
sanction a belated claim. However, a 
VAT Tribunal has no jurisdiction in any 
circumstances to hear an appeal against 
the failure of the Commissioners to ex- 
ercise this discretion. 

A trader had made a supplementary 
claim for the rebate out of time which 
the Commissioners, having considered 
the reasons for the delay, refused to 
sanction. The trader appealed against 
this decision, but the Commissioners 
sought to strike out the appeal on the 
ground that a VAT Tribunal lacked 
jurisdiction to hear it. 

Section 40 (1) (d) of the Finance Act 
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1972 authorizes a ‘Tribunal to hear an 
appeal against a decision of the 
Commissioners ‘with respect to the 
amount of any input tax which may be 
deducted by a person’. Had the matter 
rested on the interpretation of this, the 
‘Tribunal would have found that the dis- 
puted decision was such a decision and 
would then have proceeded to determine 
whether the reasons for it were valid. 
However, the Court of Appeal in 
Northern Ireland had ruled, in R. v. VAT 
Tribunal Centre (Belfast) ((1977) STC 
323), that a Tribunal could not have 
jurisdiction under section 40 (1) (d) 
unless the decision related to the 
‘amount’ of input tax to be deducted. 
No decision as to the quantum of input 
tax to be deducted could arise until the 
Commissioners sanctioned a claim, and 
therefore no appeal could lie in respect of 
a refusal to exercise this discretion. The 
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reasons for the refusal were irrelevant. 

In the opinion of the ‘Tribunal, the 
judgment of the higher Court bound all 
VAT Tribunals, since VAT operated 
throughout the UK, and there were no 
exceptional or compelling reasons for not 
following it. 


Jason Russell v. Customs and Excise 
(LON/77/446, March 22nd). 


Partial exemption 


Limitation of the right to deduct input 
VAT, by reason of certain supplies being 
exempt, has been upheld by the 
Manchester VAT Tribunal, though with 
regret in the circumstances of the 
particular case. 

The appellant traded as a builder, and 
also owned as an investment several 
houses for which the rents were collected 
on his behalf by a firm of estate agents. 
Both the letting and the subsequent 
sale of these houses were exempt supplies, 
so that the appellant was a partially- 
exempt trader for VAT purposes. 

The appellant disputed the resultant 
limitation of his VAT input relief, 
arguing that he had rendered true and 
accurate tax returns to the best of his 
ability and that, having already been 
charged a substantial sum by way of 
capital gains tax on the sale of the 
properties, he should not be asked to pay 
VAT on those proceeds in addition. The 
Tribunal, while unable to accept this 
argument as having any validity for 
VAT purposes, suggested that the 
appellant might usefully seek 
professional advice with a view to 
looking more closely at the CGT assess- 
ments which he had received. 

Jack Prescott v. Customs & Excise 
(MAN/77/239, February 28th). 


VATCARD 1978 


‘Vatcard’ contains, in a clear and concise 
form, information to enable quick 
reference and operation of value added 
tax. The 1978 updating includes VAT 
registration limits, Tribunal addresses 
and telephone numbers, VAT office 
addresses and telephone numbers, a full 
trade classification for VAT registration 
purposes, and VAT period numbers 
from April 30th, 1973 to March 31st, 
1981. 

Printed on two strong durable plastic 
sheets, the guide is available at £2.10 
each, post free, from Infocard Limited, 
17 Rathbone Street, London W1. 
(01-580 3245). 
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OVERSEAS BROCHURE 1978 
Summer brochure now available. Current interviews CARIBBEAN, BERMUDA, 
KENYA, SOUTHERN AFRICA, TEHRAN, PERSIAN GULF, WESTERN 
EURGPE, AUSTRALIA, HONG KONG. 

c. £15,000 


TAX PARTNER 


Medium-sized London firm with outstanding growth record wish to appoint a 
constructive tax consultant of partnership calibre conversant with all aspects of 
close company and personal taxation. Openings at this level with three inter- 
national firms (1 in personal taxation). 

c. £8,000 


TAX PARTNER 


Medium-sized Cannon Street firm wishes to appoint young C.A. initially as P.A. 
to partner combining personal and company tax. Similar openings Liverpool 


Street, Oxford Circus. 
P.A. TAX RESEARCH £7,500 


City. Major International firm has interesting opening for unqualified senior to 
assist a small research department. Predominantly corporate 


PERS TAX CONSULTANTS To £8,000 


- West End. National firm seeks junior consultant to deal with personal fiscal 
planning, income tax and CGT, non-residents, research and review of 
legisletion. Similar opening with insurance brokers — City. 

To £8,800 


COMPANY TAX SENIORS 


Excellent opportunities owing to expansion of the market for candidates with 
1-5 years’ corporate tax to join international firms at realistic salary. 
Managerial prospects — C.A.s preferred, not essential. 

To £15,000 


TAX SPECIALIST 


New vacancy with national firm, Holborn, for corporate tax specialist with 
organ sational ability and the flair to contribute constructively to the firm's 
taxation service. Similar opening smaller firm City. £10,000-£12,000, 


U.S. TAX TRAINEE £5,000—£6,000 


City. Major international firm offer personal tax assets with U.K. tax experience 
in profession. A training in U.S. tax by American CPA. 
To £8,000 


FOREIGN NATIONALS 


Prestige Mayfair firm. Personal specialist late 20’s as P.A. to partner, com- 
bining planning and foreign nationals. Similar opening with insurance business, 


City, e. £6,500 
TAX ACCOUNTANT c. £10,000 


International service group with plush Mayfair offices and highly professional 
team seek corporate tax specialist not necessarily qualified mainly for U.K. 
computational! and advisory work. Similar opening Oil. 

c. £7,000 


FIRST POST IN COMMERCE 


Vacancies in corporate tax involving computational work and some planning in 
Holbcrn, Fleet Street, Willesden, Welwyn. 


TEMPING IS TEMPTING 


With Pembroke & Pembroke. 


Please ring or write {quoting Home number) age, dates of relevant qualifica- 
tions. 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE + 01-236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 





ARTICLES/TRANSFERS £3,200+ 


Vacancies at PEI stage with 3 national firms. London, Bristol, Ipswich, 
Southampton, Reading, Birmingham, Nationwide firms all sizes. 


PARTNERS, LONDON c. £8,000 


Prestige West End firm with wealthy personal clientele seeks C.A., ex-big 
firm — pure auditing. We are currently handling 8 general partnerships in City 


and West End. 
AUDIT MANAGER £8,500 
Medium-sized established firm C.A. with big firm experience. 


Moorgate. 
Also vacancy for Supervisor at £7,700. 

£10,000+ 
Multi-branch firm seeks C.A. with sound knowledge of current law and practice 


TAX PARTNER — BEDFORD 
experience of corporate, personal and capital taxes and creative ability on tax 


planning. 
TAX PARTNER — SURREY c. £10,000 


Relocated London firm with continental connections seek senior tax specialist 


between 30 and 40. Partnership prospect. 
PARTNER — GLOS. £6,500-£9,500 


Multi-branch firm seek C.A. with at least 3 years’ post- qualified experience, 
who must be familiar with accountancy, general practice. Partnership within 
few months. 


PARTNERS — HOME COUNTIES 


HARROW Good class local firm overlooking Harrow School playing- 
fields to £10,000. BEDFORD Small firm ce. £5,500. 
READING/WYCOMBE/WINDSOR Multi-branch firms c. £7,500. 
PORTSMOUTH Local firm £7,000. WEMBLEY Suburban firms £7,500+. 
CROYDON London firm £neg. BRIGHTON Local firm £6,000. 
AYLESBURY NORFOLK East Anglia firm. £ neg. 


HOME COUNTIES — THIS WEEK’S TAX 


BRIGHTON Prospective partner. Local firm 


£8,000+ 
BERKS Multi branch firm. Maidenhead office £6,500-£9,000 


BRIGHTON Personal tax. London/local firms c. £5,000 
BRACKNELL Tax Senior — new office — Berkshire firm c. £5,000 
BEDFORD Personal/company tax staff — all levels £2,500-£7,000 
BILLINGSHURST Personal tax — professional assistant £4,500+ 
CROYDON Personal Tax Snrs £5,500. Corporate Tax — London firm £6,000 
CAMBRIDGE P.A. Tax Partner Local firm to £5,000 
GUILDFORD P.A. Partner — personal corporate London firm to £6,000 
HORLEY Tax senior. Personal bias. c. £5,000 
HORSHAM Personal tax — London and local firms £4,000+ 
OXFORD Tax Senior — New office — multi-branch firm c. £4,800 
PORTSMOUTH All-round tax senior £4,750 


PRINCES RISBORO Tax Manager — local firm 
READING C.A. to develop new section. Partner prospects 
REDHILL Personal Tax — Local firm 


£6,000-£8,000 
£6,000-£8,500 


ST ALBANS Personal tax semi — London firm £4,250 - 
SOUTHAMPTON Personal or Company Tax — large firm to £5,000 
WELWYN Tax accountant — pharmaceuticals £5,500 
WIMBLEDON Tax Manager Branch Office £6,000 
UXBRIDGE Personal tax senior — local firm 

WATFORD Pers Tax. Asst Mgr. Local firm £6,000 
WINDSOR All-round tax senior — multi-branch firm c. £5,300 
WOKING Personal tax senior — London firm relocated to £6,000 


Pembroke 
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243 Regent Street, London W1. 


LP LPP PLP LPL OOOO OOO LP LPL DOD PLD LP LLP SP PD DP et a 


TAX 
SENIOR, EC2 c. £6,000 , 
‘Large City International firm. Personal 
Tax only. 
ASSISTANT, EC2 ‘to £4,500 


To work directly with manager of Tax 
Department. 


MANAGER, W1 c. £9,000 
Preferably qualified person to deal with 
Personal and Company taxation. 


ASSISTANT(S), W1 c. £5,000 
Two further Tax Assistants to join Tax 
Department in the heart of the West End. 


MANAGER, WCI to £9,000 
Large well-established firm. Preferably 
ATILI. 


SENIOR, SW1 c. £6,000 
Small friendly firm requires someone who 
is able to take charge of staff. ‘ 


SENIOR, EC4 c. £5,500 
Very near to Cannon Street station. - Well- 
organised Tax Department. 


TAX JUNIOR, WC2 c. £3,000 
Large International firm offers excellent 
training. 


TAX MANAGER, EC2 £8,000+ 
Excellent future prospects exist with this 
medium-sized practice. 


ASSISTANT, W1 c. £5,000 
To assist Tax Partner of small firm. 
Mainly Personal Tax with opportunity 
for a little Company. 


TAX SENIORS £5,000-£7,000 
Opportunities abound at this level for 
those with taxation experience. Why not 
call in or ring and find out more about the 
numerous posts available. 





AUDIT 


SENIOR(S), WC1. c. £5,250 
Would suit recently qualified person seek- 
ing to join medium-sized firm. 


SENIOR/SEMI-SENIOR, W1 to £5,000 
Small firm seeks unqualified staff with 
auditing experience. 


SENIOR, WC2 £6,500+ 
A.C.A/A.C.C.A. with all-round experi- 
ence is sought by medium-sized przctice. 


INSOLVENCY ASSISTANT, WC1 

c. £6,000 
To work directly with Partner on this 
aspect of accounting. 


MANAGER, Wi £8,000+ 
Medium-sized firm seeks A.C.A. with 
good all-round tax and auditing experience. 


SENIOR, EC2 c. £6,000 
Someone with a little post-qualification 
experience is sought by this firm in 
Liverpool Street area. 


NEWLY QUALIFIED, EC2 = £5,000+ 
Medium-sized firm with a wide variety 
of audits offer a very interesting post 
to a recently qualified A.C.A./A.C.C.A. 


MANAGER, SWI 
This post would suit someone with a few 
years post-qualification experience. 


MANAGER, W1 £8,500+ 
First-class opportunity for an A.C.A. who 
is seeking to progress. 


SENIORS/SEMI-SENIORS | 

There are more vacancies than ever 
before for people with professiona! office 
experience so whatever opportunities you 
are seeking, we feel confident that we shall 
ae successful in helping you to achieve 
them. 


TRUST 
TRUST/BIRMINGHAM £4,000—£6,000 
We have several vacancies in this area 
ranging from Senior to Manager. 


c. £8,000 





T 
Topcar - 


Taxation & Audit Appointment Consultants 
Telephone: 01 437 6063 





PROVINCIAL 
TAX ASSISTANTS/ 


~ SENIORS/MANAGERS g 
So many vacancies. The following are but 


a selection of the very latest. 

Bath — Assistants — £3,000+ 
Birmingham — All levels ~ £3,500-£6,000 
Bristol — Assistants/Seniors — 
£4,250-£5,000 

Cambridge - Assistants — £3,000+ 
Croydon — Senior — £4,000+ 
Gloucester — Assistant — £3,000-£4,000 
Guildford — Assistant — c. £3,500 
Horley — Senior — £4,500-£5,000 
Leeds — Supervisor — £5,200+ 

Leicester — Assistant — £3,000+ 
Liverpool — Assistants — £3,000-£5,000 
Plymouth — Assistant — £3,000 

St Albans — Senior — £4,500 

Sevenoaks — Senior — to £5,000 
Southampton — Seniors — to £5,500 
Stowmarket — Assistant — c. £3,500 
Swindon ~ Senior — £4,750 

Wimbledon — Manager — to £6,000 
Wolverhampton — Assistants — £3,000+ 


AUDIT SEMI-SENIORS/ 
SENIOR/MANAGERS 

Whether you are a finalist or recently 
qualified we know we will be able to 
assist you at this vital stage in your 
career. The following are just a very small 
sample of the positions available and even 
if none of these are of interest to you we 
are sure we have many others that will be. 
Bedford — Partnership Prospects — 

to £6,000 

Brighton — Senior — c. £5,000 

Bristol — Newly qualified — Neg. 
Cambridge — Seniors/Managers — Neg. 
Cardiff ~ Manager — £6,000 

Darlington — Semi-seniors — £3,750 
Dorchester — Senior — c. £4,500 

East Grinstead — All levels — 
£4,500-£7,500 

Frodsham — Semi-senior — to £4,000 
Gloucester — Partnership prospects — Neg. 
Harrow — All levels — £4,000-£9,000 

N. Herts — Newly qualified ~ £4,500+ 
Ipswich — P.A. to Partner — c. £6,000 
Kent — All levels — £3,500—£5,500 
Middlesborough — Semi-seniors — £3,750 
Newcastle — All levels — Neg. 

Fareham — Manager — £6,000~£7,000 
Staines — All levels — Neg. . 

Wembley — Manager — £8,500 


We would stress that the above are but a small selection of the countless vacancies currently on our 
register. As we are now in our twelfth year of advising and placing professional office staff and as our 
clients range from large International firms right through to sole practitioners, it is obviously in your own. 
interests to contact us when you are contemplating a change. We make every endeavour to ensure that 





the move you make is exactly right for you. 
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The European experience. = 
tcould change your life. 


























Tm a qualified accountant, I want to learn more about the PW European ` | 
experience. I am particularly interested in workingin the following ‘ 
countries. (please circle) 

Austria Belgium Denmark Finland France Germany Greece Holland 
Tran Italy Luxembourg Norway Portugal Spain Sweden Switzerland 


NAME 





ADDRESS 








TELEPHONE NO. 


Isn't it time 


| you made the move: | 


2 





| 
| 
| 
| 
| 
| 
| 
| 


hina Ith 1078 


“The European Experience’ It's the best guide to 
livingand working with Price Waterhouse in Europe. 

It tells you about exciting career development for 
young qualified accountants. i 

And it describes how yov’ll widen your horizons 
living in a different environment. 

Send for your own copy. 

Post the coupon to our European recruitment 
partner, Mike Sills, Price Waterhouse & Co., 
rue Ravenstein 60, B-1000 Brussels, Belgium. 





TAI8 


Tax Specialist 


£10,000 


Senior taxation specialist for small/ 
medium London practice of Char- 
tered Accountants with overseas 
office. Partnership prospects. The 
work involves providing a wide 
range of taxation services to com- 
panies and individuals. 


The candidate will be a Chartered 
Accountant, aged between 30 and 
40, personable, able to communi- 
cate and keen to increase their 
experience. Curriculum vitae to: 


Box 28816 








Current Vacancies 





Location Salaries Minimum Language 
Requirements 

Belgium £8,800-£9,500 . ‘O’ level French 

Denmark £9,200-£11,000 Nil 

France £7,500-£8,500 ‘O’ level French 

Germany £9,500-£10,500 ‘O’ level German 

Greece £5,000-£7,000 Good working knowledge 

Italy £4,500-£5,500 Nil 


Netherlands £9,100-£9,600 Nil 


Norway £9,350-£10,350 Nil 
Portugal £6,500-£7,500.. Nil 
Spain £5,000-£6,500 Nil 
Sweden £8,000-£9,500 Nil 


Switzerland £12,600-£14,000 Nil 


in London or Barbara Lord A.I.P.M. in 
Glasgow, or complete the coupon. 


Douglas Llambias Associates Ltd. 
` Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel: 01-636 9501 
121, St. Vincent Street, Glasgow G2 SHW Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


- Europe 78 





For detailed information contact Trevor Atkinson A.C.A. 








CORPORATION TAX SUPERVISOR 
TO: £8,000 


We are a City firm of Chartered Accountants with a 
wide range of clients including a number of publicly 
quoted companies. Our taxation department is being 
enlarged as a result of a continuing increase in the 
scope and complexity of its professional duties. 


We intend to appoint a ‚Corporation Tax Supervisor 
who will both control the work of a number of taxation 
personnel and be directly involved in important specific 
cases. As such he/she will be responsible for the stan- 
dard and accuracy of the work of a section. 


Applicants, who must bè Chartered Accountants, 
should possess about 2 years’ specialised experience 
of corporation tax, preferably in a large firm environ- 
ment. 


The successful candidate will have opportunities for 
further promotion within the department which in- 
cludes highly professional tax specialists. 


Applications for this position, which must include 
detailed curriculum vitae, should be made in writing, 
marked Private and Confidential, to: 


Mr R. P. Hedley 
Taxation Partner 


Hacker Young 


Chartered Accountants 
St Alphage House 

2 Fore Street 

London EC2Y 5DH 











Audit Seniors 








Selected candidates can meet visiting partners from 
six major international practices in JUNE/JULY ‘78 in 
either London or Scotland. 
















Name oo | 


Address 














Please indicate the location(s) in which you are 
particularly interested. 





i | Tel. Ne. | 
| Date/Stage of Qualification —————— — | 


eng 
Douglas Llambias Associates Ltd. 
Accountancy & Management Recruitment Consultants, 

410, Strand, London WC2R ONS, Tel. 01-836 9501 

f 121,St Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 

3, Coates Place, Edinburgh EH3 7AA Tel 031-225 7744 
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Are youa finalist 
or part 





Qualified Accountan 
looking for a change? 


If so you can do better with Dunlop & Badenoch. Our clients urgently require finalists and part qualified 


Accountants to fill these well paid positions. 


2 AUDIT SENIORS £6,000 W1. To work on a 
wide range of clients for a medium-sized firm. 


AUDIT SENIOR £5,000 EC2. For medium-sized 
firm to work mainly on large private companies. 


FINALIST £4,750 W1. Must have incomplete 
records experience. 


SENIOR £4,000+ EC4. Small firm require finalist 
with good experience. 


This is only a selection. We have numerous audit 
positions both permanent and temporary through- 


out the London area. 


Dunlop & Badenoch Ltd. 


Professional Selection Division 


31 PERCY STREET, W1. 01-323 0886 
25 LIME STREET, EC.3 01-623 3544 
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SEMI-SENIOR £4,000 WC1. For small firm with 
clients in the public sector. 


2 AUDIT SENIORS £5,000 W1. For small com- 
pany dealing direct with clients on audit and 
preparation of accounts. 


2 AUDIT SENIORS £5,000 EC2. Masses of audit 
experience to work mainly on private companies. 






COMMUTING? 


PROSPECTIVE PARTNERS/ 


P.A./MANAGERS 


Croydon 

E. Grinstead 
High Wycombe 
Oxford 


SENIORS 


Beckenham 
Bracknell 
Cambridge 
Cheshunt 
Croydon 

E. Grinstead 
Harrow 
Ilford 


To £6,500+ 


Reading 
Slough 
Tooting 
Worthing 


£4,000 to £5,500 


Oxford 
Reading 
Ruislip 
Slough 
Sutton 
Tooting 
Wembley 
Woodford 


A selection of other vacancies around the Home 
Counties area include: 


Aylesbury Hove 
Basingstoke Hastings 
Bath Ipswich 
Brighton Norwich 
Bury St Edmunds Portsmouth 
Gloucester Ringwood 
Salisbury Yeovil 


Commuting? Moving?, or just seeking a change of 
location — contact us for up-to-date information and 
advice on clients’ vacancies in the area of your 
choice. From AUDIT in IPSWICH to TAX in 
BRIGHTON our nationwide service can help you. 


Accountancy Task 

Force Ltd 

21 Copthall Avenue 
London EC2R 7BN 
Tel: 01-628 7931/4 


or phone your nearest 

local office: 

Reading: 0734 599830 ae 
Birmingham: 021-643 5241/2 5 
Aberdeen: 0224 29492 j 





TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 





(0 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 
ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU 


118 NEW BOND ST., LONDON 
W1Y OBH. 01-493 9441. 
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TAX MANAGER -W1 to £8,500 


Our clients, a small but successful West End partnership, are seeking a young 
Chartered Accountant with 2/3 years’ post-qualification tax experience to join 
then. This position, in a firm making rapid forward progress, carries definite 
parcnership prospects. 


G.P. ‘ALL-ROUNDER ‘-— WEST LONDON to £8,000 plus 
Top salary will be paid to a person willing and able to tackle almost any job 
wittin the busy case-load of a small firm of Chartered Accountants. Incomplete 
records through to large companies, tax, etc. The ideal candidate will probably 
have had over eight years’ matching experience in general! practice. Formal 
qualifications unnecessary and age is not material. Consideration will also be 
given to applicants at lower levels but with a minimum of four years’ service 
in a professional office; remuneration will be commensurate. 


TAXATION SPECIALIST —- BEDFORD £10,000 plus 


Our clients, a medium-sized, rapidly growing firm with 12 offices have a vacancy 
for someone of proven ability to expand and improve the range of their taxation 
advice. The ideal candidate will have a sound knowledge of current tax law and 
practice, experience in personal, corporate and capital taxes and the ability to 
give positive and creative planning advice. The position is located at Bedford 
but there will be considerable contact with London and with other offices 
within the practice. For a suitably qualified person there are good partnership 
prospects. 


CORPORATE TAX — WELWYN c. £5,500 


A major publicly-quoted group of manufacturing chemists require an assistant, not 
necessarily with formal qualifications, to assist in the preparation of detailed tax 
computations and agreement of liabilities with the IR. Also quarterly estimates 
and some VAT work. 


OFFICE MANAGER —- CAMBRIDGE AREA c. £5,000 


Sought by electronics company. Age 25+. No qualifications necessary but must 
have compatible experience. 


CORPORATE SENIORS - CITY to £8,000 


Our clients, an old-established medium-sized firm of Chartered Accountants, are 
seeking to recruit several young corporate tax specialists who have had two, or 
more, years of tax specialisation since qualifying. They will have a background of 
large firm experience and will be used to dealing with the taxation affairs of large 
publicly-quoted companies. 


Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


TAX MANAGER - LONDON EC2 £7,500+ 


This is the most senior tax position in a medium-sized firm of Chartered Accoun- 
tants. Applicants must have broad experience in all aspects of tax in a professional 
office and apart from supervisory and managerial responsibilities will be required 
to handie own portfolio of special cases. Qualification e.g. AT.LL preferred but not 
essential. 


MANAGER/POTENTIAL PARTNER — CARDIFF 

c. £5,500+ bonus 
A two partner firm, with 18 staff, urgently seeks a young Chartered Accountant 
to join them and assume immediate responsibility for a section of the practice 
which has some quite large audits but not very much incomplete records work. 
it is intended that the successful applicant will become a partner in the short 
rather than long term. 


PERSONAL TAX ASSISTANT -CAMBRIDGE  £4,000-£5,000 


To handle a portfolio of cases for a partner in a firm of Chartered Accountants. 
Previous service in the profession desirable but Inland Revenue experience would 
be acceptable. 


PERSONAL TAX CONSULTANT- LONDON WC1 £8,000 plus 


Our clients, a large and rapidly-growing firm of Chartered Accountants, are seek- 
ing a personal tax specialist to assist the partners as a consultant on technical 
problems posed on clients’ affairs and to contribute to the production of technical 
circulars. The successful applicant will have had at least three years at senior level 
in personal taxation with}some exposure to corporate tax and CTT. An ATL 
qualification would be an advantage though not essential. 


CORPORATE TAX —- LONDON EC1 c. £6,000 


` A well-known City firm have vacancies for several young corporate tax assistants. 


This could appeal! to newly qualifieds, part qualifieds, or even those who have 
given up their examinations provided that they have some background in cor- 
porate tax and know their way around a set of working papers. 


AUDIT SENIORS from £4,000 


Capable Seniors, in some cases qualified in others not are urgently required in 
the following, and other, locations ~ MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD, CROYDON, REDHILL 


For further details of these and other vacancies, or to arrange a discussion about your career, please contact CHRIS KUHN ar ROBERT BROWN. 


LONSDALE CHAMBERS. 27 CHANCERY LANE, LONDON WC2A INF 





TELEPHONE 01-242 5852 


We are holding a Careers Seminar in London on August 9th 
6.00 p.m.-9.00 p.m. 


Geared to the needs of the young finalist/recently qualified A.C.A. planning for the future both short and long 


term. 


To reserve a place telephone Trevor Atkinson. A.C.A. or complete the coupon. 

















Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 

410, Strand, London WC2R ONS. Tel: 01-836 9501 

121, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


eee eee eee ee | 
CAREERS SEMINAR 











NAME 
ADDRESS 

TEL. NO. 
STAGE OF QUALIFICATION AGE 








I would like to bring my Husband/Wife O 


Fiancé/e O 


Colleague O 
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WILSON MITCHELL ASSOCIATES ° i 
ACCOUNTANCY RECRUITMENT CONSULTANTS 


AUDIT AND TAX SENIORS 


are urgently sought by leading firms throughout the 


SOUTH AND WEST 


both qualified and unqualified staff are in demand at salaries from 
£4,000 to £6,000 with prospective partners commanding up to 
£10,000. For further details telephone lan Wilson, ACA or Andrew 
Mitchell, ACCA on Taunton (0823) 76981 between 9 a.m. and 8 
p.m. or write to us at 


21 The Crescent, Taunton, Somerset TA1 4EB 






Luton Chartered Accountants 


TAXATION MANAGER 
To manage an expanding department. Mainly personal tax. 


AUDIT SENIOR 
With good experience of family companies and incomplete records. 


Good salaries will be paid for both of these important positions 
with a progressive friendly firm with high standards. 


Please send full details to: 


J. C. H. Woodbridge, Esq., F.C.A. 
Neville Russell & Co 
Stuart Chambers 

66 Alma Street 
Luton, Beds LU1 2PT 


PERSONAL TAX 


We are looking for two tax assistants, with at least two 
years’ taxation experience of Lloyd's Underwriters in the 
Personal Tax Department of our London Office. 


Are you looking for a salary competitive with current 
market rates, flexible working hours, a friendly working 
atmosphere, varied and interesting work, responsibility, 
training facilities, non-contributory pension scheme, in- 
terest free season ticket loans and luncheon vouchers? 


Do you wish to further your tax career in a department 
where personal initiative is encouraged within the 
framework of a young, energetic, ambitious and highly 
technical team? 


lf you think we can contribute to each other's success 
and advancement, please write with full details to: 


H. |. Greenidge, Esq. 

Rowley Pemberton Roberts & Co 
19/23 Ludgate Hill 

London EC4M 7PD 

















READING 


Accountancy and taxation seniors required by 
progressive Reading firm offering considerable 
responsibility and client contact plus challenging 
and varied interesting work. 


Salary by negotiation within the range 
£4,500—£6,500. 


Please reply to 
Box RA 28690 








TRAINING OFFICER 
Wiltshire/Berkshire/Avon 


A group of firms of Chartered Accountants with offices in Wiltshire, Berkshire and 
Avon, seek a Chartered Accountant as Training Officer for a Training Consortium 
they are forming. The successful applicant will need drive, enthusiasm and energy 
to establish and take full responsibility for all training aspects of the group. He or 
she will become a director of a separate company set up for this purpose. An 
excellent salary is negotiable, Provision of a car will be considered. It is anticipated 
that the applicant will be currently earning in the region of £7,000 p.a. 


Write with brief details to: 


D. J. Holder 

Monahan & Co 

38-42 Newport Strast 

Swindon, Wilts SN1 3DR P 














AUDIT SENIORS 
to £6,000 per annum 


We ere a rapidly growing 11 -partner West End practice. Owing to internal promotions 
and the growth of the practice we now require newly qualified and experienced Audit 
eniors. 


The successful applicants will receive a wide and varied experience in all aspects of 
modern audit techniques and in accountancy and tax work. 


The 2rospective candidates will be offered an attractive salary, responsibility, good 
prorrotion prospects and a modern and friendly working environment. 


Please telephone G. C. Smith, F.C.A., on 01-637 2841 or write to: 


Citrosn, Weills & Co 
Devonshire House 
1 Devonshire Strest 
London W1N 2DR 








MIDLANDS 
CHARTERED ACCOUNTANTS 


We have the following vacancies in our Northampton and 
Rugby offices. 


PART/FULLY-QUALIFIED ACCOUNTANTS 

The successful applicants will have had extensive experience 
of incomplete records, taxation and VAT. They will be able 
to work on their own initiative and will be directly 
responsible to a partner. Salary from £4,200 according to 
experience and qualifications. 


AUDIT CLERKS 
Applicants must have had at least two years’ experience in 
the preparation of accountants from incomplete records. 
Generous salary according to experience. 

Applications to F. W. Cheney, F.C.A., Dutton & Co, 
Chartered Accountants, 310 Wellingborough Road, 
Northampton. (Telephone Northampton 31722.) 
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GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT & ACCOUNTANCY 

NEWLY/RECENTLY QUALIFIED A.C.A.s 
£4,750-£6,500 

Openings with firms of every size, London and 

Nationwide; offering all varieties of general and 

special experience. 

PE1s and PE2s £3,500-£4,500 

LONDON AREA 

Urgent requests from firms of every size — including 

top Interrational C.A.s. 

AUDIT SUPERVISOR. W1. £9,000—£11,000 

Ideally with computer auditing experience and 

working knowledge of German. 

SMALL JOBS. W1. £6,000-£7,000 

Preparation of small accounts and tax returns. Age 

25-40. 

P.A. TO PARTNER 

WESTEND 

Ideally A.C.A. Tax-biased general practice in small 

developing firm. 

INVESTIGATIONS. LONDON. £7,500—-£9,000 

Management post for A.C.A. with post-qualification 

experience in the sphere. 

P.A. TO SENIOR PARTNER 

HOLBORN 

Internazional firm. A.C.A. with 3-5 years varied PQE. 

SENIORS & PE2 FINALISTS. £3,750—-£6,000 

ALL AREAS. 

Auditing and‘or General Practice. Paid Courses and 

Study Leave for Finalists. 


SUPERVISORS/MANAGERS. £6,500-£8,500 
CITY & WEST END. 

Audit and General Practice. Many current openings. 
TRUST SUPERVISOR. WEST END. c. £7,500 
To heed up small Section. Also Trust Assistant. 
City: £3,000. 


PE1s & PE2s. SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior grades. 
POTENTIAL PARTNER GLOUCESTER 
Mainly incomplete records work. Short-term 
Partnership for A.C.A. 
GENERAL PRACTICE. EALING 
£5,500-£7,000. Openings with 2 small flourishing 
firms. 
AUDIT & GENERAL PRACTICE. OXFORD 
£4,500-£6,000. Local offices of 2 multi-branch 
- firms. 
SENIORS. REDHILL 
£4,750-£5,750. Auditing and general practice. 
AUDIT SUPERVISOR. CLECKHEATON 
C. £5,090. Local office of International C.A.s. 
C.T.T. SPECIALIST REDHILL 
C. £6,500. Opening tor experienced Specialist in 
Surrey office of London C.A.s. 
MANAGERS (AUDIT & GEN. PRACTICE) 
CROYDON c. £6,250 
GUILDFORD £5,500-£6,000 
HERTFORD c. £7,000 
LUTON £5,500-£6,000 
READING To £6,000 
ROMFORD c. £7,000 
RUSHDEN £7,000+ 
SLOUGH £6,500-—£7,000 
STAINES c. £6,000 
THAME c. £6,000 
WEMBLEY To £7,000 
WORTHING £6,000—£7 ,000 
OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESEURY, BARKING, BEDFORD, BRACKNELL, 
BRENTWOOD, BRIGHTON, BRISTOL, 
BIRMINGHAM, BRADFORD, BURY, COVENTRY, 
CROYCON, CAMBRIDGE, EWELL, EXETER, 
EXMOUTH, GLASGOW, HEREFORD, HORLEY, 
IPSWICH, LEEDS, LEICESTER, MALVERN, 
MANCHESTER, NORTHAMPTON, NOTTINGHAM, 
NORWICH, OXFORD, PLYMOUTH, READING, 
RUGBY, SEVENOAKS, SLOUGH, STAINES, 
SPALDING, SOUTHAMPTON, SUNDERLAND, 
WARE, WATFORD, WEMBLEY, WEYBRIDGE, 
WOODFORD GREEN, WORTHING. 


£6,500-£8,000 


£7,000-£9,000 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 

£3,500—£6,000 
Starting salaries large y dependent on tax experience 
to date. Firms of every size. 
TAX PARTNER DESIGNATE c. £10,000 
Personal tax. Medium-sized firm. Age up to-33. 
COMPANY TAX MANAGER. W1. 

From £10,000 

Medium-size firm. New Function. Partnership 
prospects. = 
TAX MANAGER. CITY. £10,000-£12,000 
A.C.A. Company Tax bias. Partnership prospects. 


TAX MANAGER. W1 £8,000-£9,000 
A.C.A. only. Excellent partnership prospects. 

TAX SPECIALIST. W1. £9,000-£ 12,000 
Experienced in, or ambitious to do, Tax Planning. 
P.A. TO TAX PARTNER. EC. £8,000+ 
Medium-large firm. Partnership prospects. 

P.A. TO PARTNER £5,500—-£6,500 
HOLLAND PARK 

Ideally A.C.A. Tax-biased general practice. 

TAX SENIORS. WEST END. £6,000-£8,000 
Thoroughly experienced in both Company and 
Personal Tax. Major firm. 


TAX SENIORS. ALL AREAS. 
Personal and/or Company Tax. 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS. 

ALL AREAS. £3,500—-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


£5,000—-£6,500 
U.K./U.S./Inter- 


TAX ADVISOR. 

£10,000+Partnership prospects if Qualified 

A.C.A/F.C.A. 

TAX MANAGER. WIMBLEDON 

C. £6,000. ‘General practice tax experience.’ 

PERSONAL TAX BRISTOL 

pee eee: Avon office of top International 
AS. 

PERSONAL TAX. WOKING 

C. £6,000. Small qualitative portfolio. Some Lloyds. 


PERSONAL TAX. CAMBRIDGE 
£4,500—£5,000. P.A. to a senior partner. 


TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 
Company Tax. 


TAX SUPERVISOR GUILDFORD 
£5,500-£6,000. Personal and Company Tax. 


COMPANY TAX. BIRMINGHAM 
£5,000-£6,500. Several openings for experienced 
persons to Manager level. 


PERSONAL TAX. STAINES 
£4,500-£6,000. Semi-Senior and Senior !évels. 


COMPANY TAX LEICESTER 
c. £5,500. Ideally A C.A. Prosperous local firm. 


TAX MANAGER IPSWICH 
From £6,000. To inaugurate and control new 
Department in growing office. 


PERSONAL TAX KETTERING 
(5,000. Capable of supervising small staff. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
ALRESFORD, BEDFORD, BILLINGSHURST, 
BIRMINGHAM, BOURNEMOUTH, BRADFORD, 
BRIGHTON, BRISTOL, CARDIFF, CROYDON, 
DARLINGTON, HORLEY, IPSWICH, LEEDS, 
LEICESTER, LIVERPOOL, MAIDSTONE, MAN- 
CHESTER, MILTON KEYNES, NORTHAMPTON, 
NORWICH, OXFORD, PERTH, PORTSMOUTH, 
READING, REDHILL, RICHMOND, ST ALBANS, 
SLOUGH, SOUTHAMPTON, SOUTHEND, 
STAINES, STEVENAGE, SWINDON, WEMBLEY, 
WOLVERHAMPTON, WOKING, WORTHING. 


BEDFORD 


. 29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £5,000-£6,000 

Several commercial clients will consider a young 

A.C.A. wishing to train in Tax. 

TAX CONSULTANCY. MAYFAIR 
£8,000—£10,000+ 

Assured progression for the right person. 

TAX ACCOUNTANT. 

£7,000-£7,500. Age 

Accountant. U.K. Tax. 

TAX ACCOUNTANT. 

C. £5,500 Company Tax and VAT. 


sw1 


25+. Ideally Qualified 


WELWYN 


(Accountancy) 


ACCOUNTANT. SW1. 

Small U.K. Group. Computerising. 
ACCOUNTANT. W2. 

Small flourishing Computer Consultancy. 
ACCOUNTANT. SW7. c. £5,000 
General accounts and book-keeping. ‘Own boss’. 
MANAGEMENT ACCOUNTANT £6,000+ 
swi 

Qualified Accountant, aged 25-30, Engineering firm. 
A.C.A.s MANCHESTER 
c. £5,250» substantial allowances and benefits. 
First job in Commerce with major international 
company. Some travel — U.K. and abroad. 
ACCOUNTANT. PORTSMOUTH 
A.C.A., age 25-35. £Negot.+Car. Motor Trade. 


OFFICE MANAGER CAMBRIDGE 
C. £5,000. Age 25+. Accounts and admin. 
ASSISTANT ACCOUNTANT SE26 To £5,500 
Age open. Qualified or experienced. 


ACCOUNTANT MARLOW 
C. £6,000. With experience of the insurance 
broking business. 


c. £6,500 


£6,000+ 





OVERSEAS 


PARTNER DESIGNATE CANADA 
£Appropriate. Representing dynamic U.K. Partner- 
ship. Short initial period in London. Age 33-38. 
A.C.A.s. ITALY 
C. £8,000 p.a. 2 year tour. Ideally Italian-speaking. 


ACCOUNTANTS. LIBERIA 
C. U.S. $16,000 p.a.+free accommodation. 2 year 
contracts. 


A.C.A.s. 

2-year contracts. 25% terminal bonus. 
A.C.A.s. TEHRAN 
24-3 year contracts. Good capital accumulation 
potential. 


ACCOUNTANTS. TRINIDAD 
2 year contracts open to citizens of the West Indies. 


ACCOUNTANTS. KENYA 
C. £6,100 p.a.+free accommodation and benefits. 
U.K. or Kenyan nationals. 


OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA 
BERMUDA. EUROPE. (Vacancies for Newly Quali- 
fied Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST 
NEW ZEALAND. 


ZAMBIA 


For further particulars please tetephone or write. If writing, do not forget to supply a telephone number. 


KENSINGTON 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) _ 


THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


MULTI-DISCIPLINE TAX 
CONSULTANCY 


£12,000-£15,000 


CENTRAL LONDON 


A.C.A., Lawyer, A.T.LI., Ex-inspector, with a 
minimum of 5 years’ specialist tax experience and 


good overall grasp of U.K. taxation. 


v 


Must be capable of giving constructive but respon- 
sible advice at a high level. 


In the first instance, telephone or write to John Walker, B.A., A.C.A. Bs 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ Ñ 
Tel. 01-248 0441 
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SE (TAXATION APPOINTMENTS) 


THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


TAX RESEARCH & 
TECHNICAL CONSULTANCY 
LONDON 


£ NEGOTIABLE 


Our client, a major international firm of Chartered 


Accountants, seeks a tax specialist with three to six 
years’ good tax experience. 


Applicants should have an aptitude for quickly 
resolving one-off problems, an ability to communicate 
at all levels with both tax and non-tax specialists, and 
desire to develop an expertise in all aspects of tax. 


roa In the first instance, telephone or write to John Walker, B.A., A.C.A. z: 
|B HEWITSON-WALKER (TAXATION APPOINTMENTS), I SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 
iy Tel. 01-248 0441 j 
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Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY 

Ref. MA100 One hundred vacancies from 
£3,500-£8.000+ in the U.K. and overseas. 
Ref. QASO Over fifty jobs for part-qualified 
accountants and book-keepers to £4,500, 


THE PROFESSION 
Ref. PA100 One hundred posts of all grades in 
Briain and abroad offering salaries to 

te 


Just some of the current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref. Area Qual Salary 
Chief Accountant 
H6599 Berks Qual to £8,500 
Financial Manager 
L6653 W6 Qual to £8,000 
Accountant 
H6698 Hants Qual c. £7,000 
Asst Chief Accountant 
D6628 Surrey Qual c. £7,000 
Chief Accountant 
D6662 WCI Qual £7,000 
Accountant 
36674 SWI Qual to £7,000 
Senior Management Accountant 
D6629 Surrey Qual c. £6,750 
Cost Accountant 
D6692_ Suffolk Qual £6,500 
Group Financial Accountant 
D6631 EC2 Qual to £6,500 
Accountant 
316696 W1 Qual/Exp to £6,500 
Consolidation Accountant 
D6664 SWI Qual to £6,500 
Accounts Manager 
L6697 Qual/Exp £6,000+ 
Management Accountant 

wi Qual c. £6,000+ 
Overseas Liaison Accountant 
H6650 SW! Qual c. £6,000+ 
P.A. to Partner 
S6655 Kent Qual c. £6,000 
Systems Accountant 
D6691 SE) Pt Qual c. £6,000 
Regional Accountant 
L6673 Sussex Qual c. £6,000 
Audit Manager 
$6658 Suffolk Qual c. £6,000 
Management Accountant 
D6690 SE Pt Qual/Exp c. £6,000 
Assistant Accountant 
H6654 Middx Qual/Exp to £6,000+ 
Accountant 
H6649 WI Qual/Pt Qual to £6,000 
Accountant 
H6677 El Qual/Pt Qual to £6,000 
Budget Analyst 
D6666 WI Qual to £5,750+ 
Cost Office Supervisor 
D6669 Middx Qual to £5,500 
Company Accountant 
D6663 ‘Saffolk Qual/Exp to £5,000+ 
Accountancy Senior 
S6675 Middx Qual/Exp to £5,000 
Audit Senior 
S6659 Somerset  Qual/Fnist c. £4,500 
Internal Auditor 
R6665 Essex Pt Qual £4,000 


Richard. 
Owen Associates 


Crass Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE(A)949 
Ah a 
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_ Partnership's and 
Administration Secretary 


Required by firm of Chartered 
Accountants with offices in West 
and North West London. 


Applicants should be aged 40-50, 
have a knowledge of insurance 
matters, pension schemes, book- 
keeping, property maintenance and 
modern business methods, 


The ability to communicate at all 
levels is essential. 

Adaptability and flexibility are pre- 
requisite personal qual ties. 
Remuneration will depend on 
qualifications and experience. 


37-hour week: Monday to Friday. 


Holiday range from 15 to 20 working 
days according to age and length of 
service, 


Please apply in writing with full 
details to: 

Barrett Advertising (Ref. AZ) 

8 Paddington Street 

London W1M 4DN 








Chartered Accountants 
require an experienced 
Audit Senior 


with recent 
experience. 


professional office 


The work includes audits, preparation 
ef accounts from incomplete records, 
corporate and personal taxation, and 
supervisory of junior staff. 


Approved Pension Scheme. Life 
Assurance and sickness scheme. 


Salary negotiable depending on age and 
experience. 


Applications in writing giving details to: 


B. W. Elvy 

Hoby, Pollock & Ball 
52 St Margaret's Street 
Rochester, Kent 


Guernsey 
Channel Islands 


Fast-growing firm with inter- 
national and local clients 
requires newly qualified senior. 
Salary circa £5,500 in a low 
tax area. Guernsey is a rapidly 
developing financial centre 
where the successful applicant 
will enjoy a wide variety of 
work, a higher standard of 


living and an attractive 


environment. Housing costs 
similar to U.K. and long-term 
finance available at competitive 
rates. 


Please telephone the Staff 
Partner, Guernsey 0481—23232, 
or write to: 


Turquands Barton Mayhew & Co 
14 New Street 

St Peter Port 

Guernsey 





TAXATION £4-£8,000 


Tax salaries are moving ahead 
very quickly. If you think you 
are wo-th more, why not con- 
tact us immediately and find 
out for yourself. 


Tax Personnel 


1 New Burlington St, London W1 
Tel. 01-734 5156 (24 hrs) 
113/115 Holloway Head 
Birmingham B1 
Tal. 021-643 7438 (24 hrs) 








[ 1 
WELWYN, HERTS 


We require a qualified chartered 
accountant to work directly 
with the principal. The practice 
is expanding and the applicant 
should have a commonsense 
approach to the problems of 
the small client. 


Apply to Barber & Co, 31 
Church Street, Welwyn, Herts. 
Telephone Welwyn 6077. 














PUBLIC PRACTICE 





Rates and Information. See page 
23. 


ABLE UNQUALIFIED ASSISTANT (not 
studying) required by small firm of accoun- 
tants (four partners) London W1. Salary 
negotiable. — Telephone 01-637 4146. 
A.C.A. in early-20s required by City firm to 
be responsible for portfolio of clients and 
staff control £6,500-£7,000. This is an out- 
standing opportunity to build a professional 
career. — Practitioners Services Bureau, 6 
Clements Road, Ilford, Essex (01-553 
2184), 

A.C.A. required initially as personal assis- 
tant to partners. Eventually to take respon- 
sibility of ofice in Stoke-on-Trent area. — 
Full details Box AR 5535. 
ACCOUNTANTS IN WEMBLEY require 
junior and semi-senior staff. Salary ac- 
cording to experience. — 01-902 0733, Mr 
Devon or Mr Stone. 

ACCOUNTS MANAGER required for 
West End ‘irm of accountants. To take 
responsibility for organization and training 
in accounts department. Several years’ ex- 
perience nezessary with similar respon- 
sibility. £6,090 negotiable. ~ 01-439 3741. 
A CHARTERED ACCOUNTANT near 
Croydon, urgently requires a qualified or 
fully experienced accountant. Partnership 
prospects if qualified. Varied practice. — 
Please telephone 01-684 3253. 

ALL LEVELS OF STAFF (audit and tax) 
required by expanding firm shortly moving 
to London W1. Excellent conditions and 
prospects. — Phone 01-405 6136. 

AN ABLE SENIOR required by chartered 
accountants London NW to finalize ac- 
counts and supervise audits. Attractive 
salary with reviews. — Write Box AA 5560. 
AN EXPANDING PRACTICE with 
offices in Holborn, Croydon and Chiswick 
require newly or recently qualified accoun- 
tant. Proposed partnership scheme giving 
immediate cash advantages and excellent 
future prospects now being offered to senior 
staff will be offered to successful applicant 
after short probationary period. — Phone D. 
Bray 01-404 5771. 

AN EXPERIENCED SENIOR required 
for London EC1 practice, able to work on 
own initiative and with taxation experience. 
Congenial office, prospects and top salary 
for right person. — Full details to Box AE 
$537. 

A RAPIDLY EXPANDING West End 
practice is seeking an energetic senior to 
become involved and later to assume 
responsibility for a series of varied and in- 
teresting tasks. Applicants need not 
necessarily b2 qualified but must have com- 
mensurate ability and will be working in a 
cheerful and friendly atmosphere. Salary 
£5,000 per annum plus with very little out of 
town work. Partnership prospects. — Box 
AR 5536. 








A RAPIDLY EXPANDING West End 
practice require semi-senior clerks with 
sound basic training. It is envisaged that 
successful applicants will rece:ve experience, 
which with their own enthusiasm will 
rapidly enhance their career development. 
Initial salary around £3,500 per annum 
dependant on age and experience. — Box 
AR 9183, 

A SMALL FIRM of chartered accountants 
in Chancery Lane require an experienced 
senior to assist partners in servicing an ex- 
panding clientele. Good working conditions 
in pleasant offices. A top salary will be paid 
to the right applicant. ~ Please write to Box 
AS 5522. 

ASSISTANT MANAGER required for 
rapidly expanding South Coast accountants 
office. Good working knowledge of incom- 
plete records, limited companies and general 
taxation. Experience essential but formal 
qualifications not absolutely necessary. — 
Write with full details of age, experience, 
qualifications, hobbies and required salary 
to Box AM 5475. 

BIRMINGHAM C.A.s seek young 
energetic qualified accountant for their audit 
staff. Clients mainly small private com- 
panies, but some public company work. 
Salary negotiable. — Write with full details 
of career to date to Max Davis, 24 
Calthorpe Road, Edgbaston, Birmingham 
B15 IRS. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — 1 
New Burlington Street, London W1. 
O1~734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 
BOURNEMOUTH FIRM of chartered ac- 
countants require a recently qualified or an 
unqualified person with practical experience 
in a professional office to work directly to 
the partners and be responsib‘e for a small 
team of staff. — Apply in writing with full 
details of past experience to The Staff 
Partner, Potter and Pollard, 7 Crimea 
Road, Winton, Bournemouth, Dorset. 





BRENTWOOD 


City Chartered Accountants require 
qualified accountant for their 
Brentwood office. Applicants must have 
sound professional experience of audit 
procedures. Knowledge of computers 
an advantage. Excellent salary and con- 
ditions of employment. 

Please apply in writing to Staff 
Partner, Bird Luckin & Sheldrake, 
National Westminster House, 
Chelmsford, Essex. 
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BROMLEY CHARTERED 
ACCOUNTANTS seek experienced 
personal tax seaior with a view to managing 
expanding department. Salary negotiable, 
pension scheme. Holiday arrangements 
honoured. — 01-464 0131 ext. 48. 
CATERHAM CHARTERED 
ACCOUNTANTS require young qualified 
accountant to assist sole partner in rapidly 
expanding firm. Salary £6,000. — Box CC 
5458. 

CERTIFIED ACCOUNTANT, NW Kent 
require two fnalists either recently qualified 
or at Part three professional stage for senior 
work leading rapidly to position as personal 
assistant ta partner with subsequent 
prospects thereafter. Applicants must be 
capable and ambitious. Also senior and 
semi senior staff required. — Send full 
curricula vitee stating position applied for to 
Box CA 5474, 3 
CHARTERED ACCOUNTANTS, Baker 
Street, require senior assistant not 
necessarily qualified, but qualified by ability. 
Must be fully experienced in all aspects of 
accounting and taxation and used to work- 
ing on own initiative. Good salary and car 
provided. — Reply to Donald Jacobs and 
Partners, 137 Bickenhall Mansions, Baker 
Street, London W1. 

CHARTERED ACCOUNTANTS for ap- 
pointments as prospective partners with in- 
dependent firms in Berks/Kent/Surrey and 
Sussex. — For advice and interviews contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 





CHARTERED ACCOUNTANTS 
in Central Harrow 


have vacancies for senior and semi- 
senior assistants in the salary range 
£4,000—£7,000 p.a. for varied audit and 
management services practice. 

Please apply to Staff Partner, Lewis 
Seymour & Co, 20 Peterborough Road, 
Harrow. 





CHARTERED ACCOUNTANTS 
require a senior or semi-senior assistant 
for a well-established six partner firm in 
Dorking. Offices also in the City. Apply 
Mr T. Ecwards, Bullimores, 261 High 
Street, Dorking, Surrey. ~ Telephone 
Dorking 4524. 





CHARTERED ACCOUNTANTS re- 
quired to manage small Edinburgh Office 
specialising in personal tax. Graduate 
preferred. Man/woman. ~ Reply Box CA 
5512. 

CHARTERED ACCOUNTANTS Sutton 
area, urgen-ly require competent tax assis- 
tant. — Ring 01-641 4001. 
CHARTERED ACCOUNTANTS W1, re- 
quire experienced semi-seniors with initiative 
Salary neg according to experience and 
qualifications. — Ring M. B. Shenker on 
01-636 9376. 

CHARTERED ACCOUNTANTS with 
offices in SE. Essex and N. Kent require 
seniors and semi-seniors preferably pursu- 
ing studies to qualify. Applicants must have 
experience of incomplete records work. — 
Box CA 5518. 

CHARTERED ACCOUNTANTS, West 
End, three >artners. require senior assistant 
for accounts and taxation work. Must be ex- 
perienced in both aspects. Good salary and 
prospects for right person. — Telephone Mr 
Cerner, 01-637 2601. 

CHARTERED ACCOUNTANTS for ap- 
pointments as prospective partners with in- 
dependent firms in Berks, Kent, Surrey and 
Sussex. Advice and interviews. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
CHESHIRE CHARTERED 
ACCOUNTANTS. ~ We require an ac- 
countant for our developing 5-partner prac- 
tice in the Feart of Cheshire. Modern offices 
and good parking. Experience in private 
companies, sole traders and partnerships 
together wizh a practical working knowledge 
of taxation required. — Write with details to 
Staff Partner, Murray Smith & Co, Darland 
House, Northwich, Cheshire. 
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CITY CHARTERED ACCOUNTANTS 
(small firm) require qualified C.A. for audit 
and varied general experience responsible 
directly to partners. Would suit a person 
considering entry into professional practice. 
— Apply Box CC 5539. 

CORNWALL FIRM needs experienced 
senior with good farm accounts knowledge 
and prepared to take responsibility for 
group of clients and tax negotiations. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 





Due to expansion 
GAINSFORD ELLIOTT & CO 


London W1 
require 

1. Qualified Tax senior 
2. Qualified chartered accountant 
3. Senior Audit clerk 
4. Semi-senior audit clerk. 
Salary negotiable depending on 
qualifications and experience. Please 
ring Mr Dalal on 01-409 0401. 





EDGWARE -— small friendly firm of char- 
tered accountants requires semi-senior assis- 
tant. Experience more important than 
qualifications. Definite opportunity fo: ap- 
plicant with initiative and willingness to ac- 
cept responsibility. — Box ES 5486. 
EDMONTON ACCOUNTANTS, require 
accounts/audit clerk for varied and in- 
teresting work in expanding practise. — 
Write stating age, experience and salary re- 
quired to Frederick Chance & Co, 2A 
South Mall, London N9 OTN. 

ESHER AND CATERHAM chartered ac- 
countants require young qualified accoun- 
tant primarily to take charge of their Esher 
office but also to deal with audits of medium 
to large private companies. Salary will be as 
required for the right person. — Box EA 
5540. 


EXPANDING 


Two-partner firm of Chartered Accoun- 
tants, Tooting/Mitcham Borders require 
experienced Chartered Accountant, or 
other suitably experienced person to 
specialize in dealing with personal and 
close company taxation, but with a cer- 
tain amount of accounts and audit work 
in addition. Good prospects for right 
applicant. ~ Apply Percy H. Walters & 
Co, Byton Chambers, 208B Mitcham 
Road, London SW17. 





EXPERIENCED BOOK-KEEPER re- 
quired by WI firm of chartered accoun- 
tants. Will consider part time work. Suitabl: 
for pensioner. Salary neg. according to 
hours worked and experience. — Ring M. B. 
Shenker on 01-636 9376. 
EXPERIENCED BOOK-KEEPER/ 
SEMI-SENIOR required by West End prac- 
tice to service the affairs of certain clients. 
The successful applicant will be dealing with 
clients mainly in the leisure industry and 
will be responsible for the presentation of 
weekly and up-to-date figures. Above 
average records and job satisfaction. — Box 
EB 9184. 





FREELANCES WANTED 
We need experienced accountants, audit 
clerks and book-keepers who have at 
least 2 days free per week. Junior clerks 
will be welcome also. Telephone, write 
or visit 
PRACTITIONERS 
SERVICES BUREAU 


6 Clements Road, Ilford, Essex 
(01-553 2184/5) 





ILFORD CHARTERED ACCOUNT- 


ANTS require a semi-senior. — Chegwidden 
& Co, 14 High Road, 478 1480/1643. 
JUNIORS AND SEMI-SENIOR 
CLERKS required for East London firm of 
chartered accountants. — Please reply to 
Box JA 5484. 





= 













(Ref. 280.) 


experience. (Ref. 277.) 


or A.T.LL (Ref. 267.) 





PERSONAL TAX — WOKING 


Thames Valley. 


ILFORD BRANCH OF 
LONDON WI 
CHARTERED ACCOUNTANTS 


Urgently require audit staff including 
qualified personnel, excellent experience 
to be gained from a wide variety of 
clientele including public companies. 
Prestige office accommodation. Save 
travelling cost. Salary range £3,000 to 
£6,000. — Please write to The Staff 
Partner, Golding, Bates & Co, 249 
Cranbrook Road, Ilford, Essex. 


LONDON NW10. — Certified accountants 
require senior assistant with good all-round 
experience of general practice and capable 
of preparing accounts of sole traders and 
and private limited companies. Generous 
salary according to experience. - Box NW 
5525. 

MAIDA VALE. — Seniors and semi-seniors 
required. Top rate paid. — Telephone 
01—624 8089. 

MATURE SENIOR for Cardiff accoun- 
tants with good general practice experience. 
C. £4,250. — Contact Wessex Consultants, 
2 Peter Street. Yeovil, Somerset. Telephone 
Yeovil 25183. 

NEWCASTLE AND SUNDERLAND ap- 
pointments for experienced seniors capable 
of dealing direct with clients and Inland 
Revenue. Salary range £4,000-£4,500. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
NORTH LONDON practitioner requires a 
junior and semi-senior audit clerks with 
comprehensive knowledge of incomplete 
records etc, able to work on their own in- 
itiative. Salary by negotiation. — Tel. 
01-607 2431. 

OLD-ESTABLISHED WEST END 
accountancy practice, sole practitioner re- 
quires qualified accountant with taxation ex- 
perience. Capable of exercising respon- 
sibility and initiative with a view to 
partnership and succession. Starting salary 
£6,000 per annum. — Box OE 5533. 


Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON.WC 2A INF 
TEL: 01-242 4943 


WE SPECIALISE IN TAXATION APPOINTMENTS 


CORPORATE TAX CONSULTANT — LONDON 


A major national firm wishes to appoint a DYNAMIC consultant who must have 
experience gained in a large professional office in London. (Ref. 265.) 


INTERNATIONAL TAX — MANCHESTER 


A major national firm wishes to appoint a corporate tax consultant, who has had good 
experience of international tax. This appointment does not involve compliance work. 


GROUP TAX MANAGER — LONDON 


A substantial public group of companies wishes to appoint a senior tax executive, who 
should ideally be aged less than 40 years, and who must have had good commercial 


PERSONAL TAX PLANNING — LONDON 


A large firm wishes to appoint a consultant who has at least 3 years relevant ex- 
perience at a senior level. Knowledge of Corporation Tax and C.T.T. an advantage. 
Ability to write technical circulars essential. (Ref. 265.) 


ASSISTANT TAX CONSULTANT -CITY 


A major national firm wishes to appoint a consultant who should preferably be A.C.A. 


SENIOR TAX ASSISTANT — CHELMSFORD 


A medium-sized firm wishes to appoint an assistant aged up to 40 years to act as per- 
sonal assistant to the tax partner. (Ref. 276.) 


A medium-sized firm wishes to recruit a senior personal tax assistant who has had 
many years’ experience, gained preferably in a similar sized firm in London. (Ref. 260.) 


PERSONAL TAX SEMI-SENIOR - WC. LONDON 


A large firm with superb new offices wishes to appoint two assistants who must have 
had good experience gained in a reasonably sized office in London. (Ref. 256.) 


PERSONAL TAX OPPORTUNITIES IN THESE PLACES .. . 


Whetstone (Ref. 278}, Maidstone (Ref. 272), Weybridge (Ref. 270), Billingshurst (Ref. 
267), Enfield (Ref. 268), Redhill (Ref. 251}, Hove (Ref. 247), Watford (Ref. 241) and 


IN THE FIRST INSTANCE PLEASE TELEPHONE: EVENING 01-870 5978 





Up to £15,000 


£10,000 


£12,500: car 


£8,000+ 


£8,000 











£6,600 


£6,000 


£5,250 


DAY Gi-242 4943 


OXFORD 
CHARTERED ACCOUNTANTS 


whose partners are active Christians are 
seeking two managers, one as personal 
assistant to senior partner and the other 
to specialise in tax, and in due course 
take charge of taxation department. The 
applicants should be Chartered Ac- 
countants and will need to have drive, 
ability and both the confidence and per- 
sonality to deal with clients. There are 
excellent long-term prospects for advan- 
cement for the right person within the 
practice. — Please write, giving full 
details to A. B. Adams, Prama House, 
Banbury Road, Oxford. 


PERSONAL TAXATION | 
Excellent opportunity for young char- 
tered accountant with at least two years’ 
experience in personal taxation since 
qualifying and wishing to develop this 
speciality as Manager of fast-growing 
department in West End. 

Residence West/South West London 
an advantage. 

Telephone Staff Partner at 01-930 
0755. 


QUALIFIED ASSISTANT required by a 


partner of expanding practice of chartered 
accountants based in Metropolitan Essex. 
Good salary with prospects to right person. 
— Box QA 5451. 





QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6839. 
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REIGATE CHARTERED 
ACCOUNTANTS seek experienced tax 
assistant for tax department and also ac- 
counts/audit clerk. ~ Telephone Reigate 
45975. 

“SEMI-SENIOR required with knowledge of 
taxation, incomplete records, small/medium 
limited companies and ability to deal with 
clients. Salary negotiable. — Lennox 
Thompson & Co, 323-327 Railton Road, 
London SE24 OJL. Tel. 01-733 2636. 
SENIOR AUDIT ASSISTANT required 
for responsible position by small but ex- 
panding firm of C.A.s in North London. 
Close tube station and convenient for travel. 
~ Box SA 5500. 

SENIOR CLERK, KINGSTON UPON 

THAMES. Recently qualified A.C.A. or 
Finalist required to assist in dealing with a 
wide variety of professional work. Excellent 
salary, pension and life assurance schemes, 
medical scheme and clearly defined promo- 
tion trail. — Telephone Mr Tate 01-546 

44l. 





SENIOR ASSISTANT 
REQUIRED 


For 3-partner West End Chartered 
Accountants. Considerable opportunity 
to work on own initiative. Salary 
£4,500-£5,000. -- Phone 01-486 5325 
or 6. 





ST ALBANS 
CHARTERED ACCOUNTANTS 


Personal Assistant to 
Partner 


We are a young expanding Practice 
with modern offices in St Albans and 
London. The successful applicant who 
need not necessarily be qualified will be 
given considerable responsibility and 
will be expected to be experienced in 
personal and private Company taxation 
with a good all round knowledge of Ac- 
countancy and Audit matters arising in 
a professional practice. A top salary will 
be paid comensurate with the respon- 
sibility of this position. Please apply by 
telephone or in writing to the Staff 
Partner, Rayner Essex, 4 Chequer 
Street, St Albans, Herts AL] 3XZ. — 
Telephone St Albans 69263. 





SOLE PRACTITIONER with 2 market 
town offices situated in the West Country 
requires A.C.A. 25-45 with current small 
practice experience. Partnership within 
short probationary period. —' Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
SOUTHEND CHARTERED ACCOUN- 
TANTS require an ambitious A.C.A. as 
partner designate. Applicants should have 
substantial experience in small- to medium- 
size practice, an above-average salary is of- 
fered to the right person. — Please write in 
confidence to Box SC 5457. 

SOUTH BUCKS CHARTERED 
ACCOUNTANTS require semi- 


senior/senior with experience of incom- ` 


plete records, small audits and taxation. — 
Apply to Staff Partner, Hemsley Miller & 
Co, Kingsway, Farnham Common, Slough 
_SL2 3ST. 


SOUTH COAST 


Substantial firm of Chartered Accoun- 
tants have a partnership vacancy 
becoming available in the near future 
due to retirement. Excellent opportunity 
for a person aged up to 35 able to show 
the necessary technical and_personal 
qualities who would be employed in- 
itially in a senior position at an attrac- 
tive salary. — Please apply Box SC 
9193. 
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SOUTH WOODFORD. — Two-partner 
firm of chartered accountants require senior 
clerk as personal assistant to a partner, 
working mainly on incomplete records and 
smaller companies. Would suit partly 
qualified or more experienced unqualified 
person. — Please write in first instance to 
Lawrence, Rogers & Co, 50 Chigwell Road, 
London E18. 


TAX MANAGER 


required by medium-sized City firm of 
chartered accountants. Salary ac- 
cording to experience but not less than 
£7,500 plus four weeks’ ar:nual holiday. 
— Please write or telephone Tony Snit- 
ter, Finnie, Ross, Wild & Co, Lee 
House, London Wall, London EC2. 
01-588 4809. 


TAXATION 


Owing to extraordinary success in 
development we have vacancies arising 
as follows: 


Reading 


A Qualified Accountant with a 
minimum of 3 years post qualifying ex- 
perience in tax — early Partnership 
prospects. Age range 27-32. 


Aldershot/Basingstoke/ 
Bracknell/Oxford 


Tax Seniors with at least 5 years in tax 
who could deal with advanced work 
directly responsible to Partners. Age 
range 25—40. 


Salaries and prospects are excellent for 
people who share our enthusiasm. 


Further particulars from Haines Watts 
Associates, Sterling House, 165/175 
Farnham Road, Slough, Berks. Slough 
30333. 


TRUST MANAGER REQUIRED 


Excellent salary for candidate with 
suitable experience. — Please write to A. 
D. F. Cunynghame, Armitage & Nor- 
ton, Hazlitt House, 28 Southampton 
Buildings, Chancery Lane, London 
WC2A IAR. 


TRUST SENIOR 


required for High Wycombe office of 
London firm. Excellent salary for can- 
didate with suitable experience. — Please 
write to A. D. F. Cunynghame, 
Armitage & Norton, 39 Castle Street, 
-High Wycombe, Bucks. 





URGENT. LONDON 
WEST END 


Vacancies exist for at least two clerks 
with some experience in auditing and 
book-keeping, including incomplete 
records. Some PAYE experience would 
be useful. — Telephone 01-734 8907, 
not on Friday afternoon. 


WEST END CHARTERED ACCOUN- 


TANTS require an audit senior to be 
responsible to a partner for the affairs of a 
number of clients. The appointment has 
long term career prospects for the right per- 
son. Salary negotiable at c. £6,000. — Write 
with C.V. to Box WE 5502. 

WEST LONDON chartered accountants 
require an accountant, qualified either 
professionally or by experience, to manage 
a varied selection of clients. In addition to 
his professional knowledge of auditing, ac- 
counting and taxation the successful appli- 
cant must have initiative, personality and 
the ability to communicate effectively. 
Salary e. £5,500. — Box WL 9182. 


WEST MIDLANDS firm needs well- 
experienced incomplete records expert. 
30-45. C. £4,500. — Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


WIMBLEDON 


If you are a qualified accountant and 
would like to work for a firm of Char- 
tered Accountants with pleasant offices 
in Wimbledon Village and have the op- 
portunity of carrying out a wide variety 
of work on your own initiative, why not 
give me a ring? 
D. R. M. DUNBAR 
01-947 6912 


TRAINING CONTRACTS 


ARTICLED CLERK, foundation com- 
pleted or transferee required by chartered 
accountants, London NW6. Thorough 
training. Personal supervision. Good 
progressive salary. — Write Box AC 5561. 











ARTICLES/TRANSFERS to £3,150. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01-236 0011. 
CHARTERED ACCOUNTANTS —- 6 
partners — near West End have a vacancy 
for a further student — efficient and well 
organized practice. ~ Please send brief 
details Box CA 5544. 

WEST END CHARTERED ACCOUN- 
TANTS require articled clerks to work un- 
der direct supervision of principals. 
eae considered. — Write Box WE 
WEST END CHARTERED ACCOUN- 
TANTS require articled clerks to work un- 
der direct supervision of principals. 
Transferees considered. — Write Box WE 
5559. 


Please mention this 
Supplement when 
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Advertisements 








COMMERCE & INDUSTRY 


Administrative Officer 


Newcastle upon Tyne 


up to £5,695 


An Administrative Officer is to be appointed to a key post to 
head a new function within the rapidly expanding On Line In- 
spection Unit. The Unit is a newly estabished centre develop- 
ing and operating an improved method of inspecting high 
pressure pipelines. This requires the application of high 
technology and a multi-disciplinary approach. 


The person appointed, male or female, will be expected to 
establish a function capable of handling all accounting and some 
administrative procedures necessary to run a self-contained 
unit. The job will be located in the first instance at 
Killingworth, Newcastle upon Tyne where work will involve 
supervising the transfer of systems to a new site in the 


neighbourhood. 


On occupation of the new site you will supervise the 
Accounting and administrative functions and you will be expec- 
ted to institute appropriate cost control procedures and to 
work closely with the planning function in the preparation of 
budgets and reports. 


Candidates should possess at least an Accounting Diploma 
and preferably have some experience of all accounting func- 
tions with some supervisory experience. 


. Salary within the range £4,798~-£5,695 inclusive of phases | 


and |I pay policy supplements. 


Relocation expenses will be available in appropriate cases. 


Please write for an application form quoting 
reference OLI/101, to the Senior Personnel 
Officer {R & D), British Gas, 59 Bryanston Street, 
Lendon W1A 2AZ. Closing date for applications, 


June 22nd, 1978. 


BRITISH GAS 
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LEN EDWARDS (IMPORTS) LTD 


We are competitive London fashion importers of outdoor wear and 
we are transferring our warehousing and administrative activities to 
new premises in Daybrook, Nottingham at the end of June 1978. 
We wish to fill the following post — immediately. 


CHIEF ACCOUNTANT 
Nottingham — £6,000 + Neg. 


Applicants preferably qualified accountants will report to the Board 
through the Chief Executive. Knowledge of import procedures a 
definite advantage but not essential. Responsibilities will include 
the preparation of monthly and annual accounts, budgets, cash 
flow forecasts, general administration and assisting in the develop- 
ment of management report systems. 


Interviews will be held in Nottingham. 


Please write under Private and Confidential cover, giving full 
curriculum vitae to: 


The Chief Executive 
Len Edwards (Imports) Ltd 
97-99 Cleveland Street 
London W1P 5PN 































CHIEF 
ACCOUNTANT 


UP TO £10,000 P.A. 
SUSSEX COAST HEAD OFFICE 


An opportunity to join an expanding major 
financial institution is presented by this 
vacancy for a Chartered or Certified 
Accountant who has had experience at a 
senior level in a comparable organisation and 
is skilled in managing and developing staff. 
Reporting to the general manager responsible 
for the function, the successful man or woman, 
(who will probably be between 35 and 45) 
will be in full charge of all accounting and 
should have practical knowledge of 
computers and related systems. The work is 
demanding and often carried out under 
considerable pressure. 
The salary on appointment will be up to 
£10,000 p.a. and other benefits include 
generous assistance with housing finance 
and a first class contributory pension scheme. 
Please write with full career details including 
salaries to S. Crosbie, B.Com., F.C.A., General 
Manager (Finance), marking 
the envelope “CA — 
Confidential”, at: 






Alliance House 
* Hove Park Hove 


ALLI ANCE East a BN3 = } f 


BUILDING SOCIETY 


TAXATION. June 10th. 1978 


ACCOUNTANT / BOOK-KEEPER re- 
quired as assistant to company director in 
group of companies within the motor and 
machine tool trade based in St Albans, 
Hertfordshire. Five-day week, four weeks’ 
annual holiday and up to £5,000 per annum 
depending on age and experience. This is a 
new position with excellent prospects. — Ap- 
ply in writing with full details of career to 
date to Thickbroom Coventry & Co, Char- 
tered Accountants, 35 Eleanor Cross Road, 
Waltham Cross, Herts. 





ASSISTANT ACCOUNTANT 


Required by City commodity brokers 
near Fenchurch Street. Qualified person 
preferred with experience in profession 
gained after qualification. Company 
has ICL 2904, but computer ex- 
perience not essential. Salary £7,000 per 
ennom plus annual bonus. — Box AA 





ACCOUNTANT for South Hampshire 
solicitors. A.C.A., or A.C.C.A. preferred 
with professional office experience. 30-50. 
C. £6,250. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 


BOOK-KEEPER REQUIRED (FULL- 
OR PART-TIME) by a well-established in- 
dependent organisation undertaking social 
work and research. Duties to include 
P.A.Y.E., income and expenditure records, 
preparation of draft final accounts, 
budgeting and statistical analysis and daily 
cash control. Friendly, informal at- 
mosphere, good conditions of employment 
and opportunity to control own work-load. 
Post can be full- or part-time to suit suc- 
cessful applicant. Salary approximately 
£3,500-£3,800 p.a. incl. — Detailed job 
description and application form from: 
a 131 Camberwell Road, London 
ES. 


NEW APPOINTMENT 


The Managing Director of a sales orientated manufacturing 
company now requires the personal assistance of an Ac- 
countant. The Company is a market leader in its field and 
can offer an interesting and varied position. 


The applicant must: 
(1) be adaptable; 


{2) be prepared to join a team of management skills; 
(3) have experience of accounting in a manufacturing 


environment; 


(4) be able to present figures to a demanding expansion 


minded management. 


Salary — by negotiation plus attractive benefits. 


Please apply in confidence, giving your details and an in- 
dication of your present salary structure. Box NA 28817. 


DEPUTY CHIEF ACCOUNTANT 


with, promotional prospects 


The applicant 
Recently or partly qualified. 
Aged 25 to 35. 


Preferably some commercial experience. 


The Job 


Initially deputy to Chief Accountant with view to succeeding 


him in 6-9 months. 


Responsible for supervising all the functions of the Accounts 
Department and for the preparation of Management and 


Annual Accounts. 


Good prospects for promotion to Company Secretary within 
1-2 years with possibility of further advancement within 


foreseeable future. 
The Terms 


Commencing salary in region of £6,000 p.a. with Pension 
Fund and other fringe benefits. Promotions will attract 


appropriate salary increases. 


The Company 


Substantial Group of Private Companies in the Export Services 
field with pleasant Head Offices in Kensington. 


Please send full details of education; qualifications and experience 


to: 


The Financial Director 
Charles Kendall Group of Companies 
7 Albert Court 
London SW7 2BJ 


Envelopes should be marked: RWH/CA 
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ASSISTANT ACCOUNTANT 
REQUIRED 


For dealing with the expanding financial 
affairs of a large family. Must be 
qualified by examination or experience 
in dealing with UK and foreign personal 
and trust taxation. Statutory books and 
taxation of small close companies and 
trust administration knowledge of UK 
and foreign banking and venture capital 
Financing also required. First class non- 
contributory pension and sickness 
scheme. Salary negotiable. Possibility of 
accommodation. Present staff of five 
work in family office, situated in North 
West Kent. ~ Box AA 9137. 


EVER THOUGHT OF a new career? We 
need people who want to get ahead and con- 
trol their own future in a sales organisation 
selling money. — Ring R. Burns, 01-242 
9936 or K, Emmett, Maidstone 674466. 





HORLEY, SURREY 


Head Office of manufacturing and dis- 
tributing organisation has vacancy for a 
young CHARTERED ACCOUN- 
TANT for senior financial 
responsibilities. 

Commencing salary c. £5,000 p.a. 
Prospects for suitable applicant are 
really excellent. 

Please apply with brief details of ex- 
perience to Box HS 9169. 





NEWLY QUALIFIED 
ACCOUNTANT A.C.A./A.C.C.A. 


Expanding design and manufacturing 
giftware company based in Tunbridge 
Wells, Kent, seeks newly qualified ac- 
countant to take overall responsibility 
for bookkeeping and the preparation of 
financial and management accounts. 
Excellent opportunity for an ambitious 
young accountant interested in design 
and marketing and who will enjoy 
working in a friendly and informal at- 
mosphere. Salary £4,500 to £5,000 plus 
fringe benefits. 


Please apply giving career details to R. 
J. Alford, Esq, 8 Queen Street, London 
EC4N ITE. 




















management. 


The Charterhouse Group Limited is seeking a 
Chartered Accountant to join the Group 
Taxation Department to assist with all aspects 


of tax planning from controlling the agreement 
of computations to giving tax advice to 


Charterhouse is a UK Group with overseas 





Assistant to _ 
Group Taxation Adviser 


Please write to: 
Peter Wallum, 


Candidates will have specialised in corporate 
taxation either within the profession or in the 
headquarters of a large Group. 

We expect to pay circa £8,C00 pa plus 
attractive fringe benefits. 


BuT "m NOT READY! 
THE BOOKS AREN'T 
elites ve... 

‘ING NEXT ma 
YOu SAY P S NH 


BUT WAIT A MINUTE. 





Personnel Consultant, 

The Charterhouse Group Limited, 
1 Paternoster Row, St. Paul's, 
London EC4M 7DH. 


subsidiaries in both Industrial and Financial 
sectors. Consequently, there will be involve- 
ment in a wide range of challenging tax 
problems offering excellent experience. 


@ CHARTERHOUSE 


NO QUALIFICATIONS 
THIS YEAR, me 
BICKERDY KE. Book 
IN APPLE. Pic ORDER 
CONGRATULATIONS | 





























INTERNATIONAL OIL 


RECENTLY QUALIFIED FOR CORPORATE TAX 
London EC2 c.£7,500 + Benefits 


A recognised market leader in the oil industry, our client is one of the world’s largest industrial 
companies with the scale and complexity of their worldwide operations presenting a constant 
challenge to the tax function. 

Promotion creates the opportunity for a qualified accountant or graduate with Revenue 
experience to join a department offering a breadth of involvement in corporate tax end the 


opportunity for structured career development. 

Candidates, probably aged in their mid-20's, should demonstrate the potential tc progress toa 
management position in 2/3 years. They should have a year’s corporate tax experience although 
candidates with less who are considered to have exceptional potential will be considered. 

` Information on the company and the appointment will be provided during the initial 
interview programme. For a personal history form contact Nigel V. Smith, A.C.A. quoting 
reference 2049. 


ACCOUNTING 
PROBLEMS RING 


Commercial/Industrial Division 
Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel:'01-836 9501 
121, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 
3, Coates Place, Edirburgh EH3 7AA. Tel: 031-225 7744 


ILP Accountancy Recruitment Limited 
4 New Bridge Street, London ECAV 6AA 
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PARTLY QUALIFIED ACCOUNTANT 
Aged: 20-24 years Salary £4,000 circa 


Britain's largest and most progressive reinsurance company requires a 
partly qualified accountant studying for his or her final A.C.C.A. examina- 
tions to join a specialist Financial Department. 


The main responsibility will be to assist the Taxation Manager on world- 
wide corporate tax matters and some previous practical experience in this 
field is desirable. In addition the successful applicant will be required to 
assist Management of the Department in a variety of financial activities in- 
cluding monitoring the results of Subsidiary Company and Branch activities 
overseas. 


Previous insurance experience is desirable but not necessary and a basic 
knowledge of European language would be a decided advantage. 


Fringe benefits include a non-contributory pension and life assurance 
scheme, concessionary mortgage facilities, rail travel scheme and staff 
restaurant. 


Please write to: 
Miss B. Lettington 
Assistant Personnel Manager 
The Mercantile and General Reinsurance Co Ltd 
Moorfields House, Moorfields 
London EC2Y 9AL 


PERSONAL 
TAXATION 
OFICER 


London c. £4,500 


This is an excellent opportunity for a young man 
or woman preferably around the middle 20’s with 
‘wide experience in personal taxation acquired 
with a bank, accountants or as a Tax Officer 
Higher Grade with the Inland Revenue. 


The successful applicant will join the Taxation 
Department of the Standard Chartered Bank 
Limited where the work is interesting and 
demanding, giving the opportunity to develop a 
career dealing with both home and overseas 
clients’ interests. 


Hours are 9.15a.m. to 4.45 p.m. 


The starting remuneration is around £4,500 per 
annum, and additionally the following fringe 
benefits are offered: subsidised lunches, Sports 
and Social Club, low cost mortgages, non- 
contributory Pension Scheme, season ticket 
loans and personal loans. 


If you would like to be considered, please write for 
an application form to the 

Personnel Manager, Personnel Division, 
Standard Chartered Bank Limited, 

10 Clements Lane, London, EC4N 7AB. 


'g|Standard Chartered EA 


BANK LIMITED 




















SALARIES AND LOCATIONS 
Advertisers cre invited to state in their advertisements the approximate salary range that 


they are prepared to give or require, and also their geographical location. 
his will greatly assist those who propose answering advertisements and possibly avoid 
much unnecessary correspondence between advertisers and applicants. 





TAVA'TICONNL Lown IMa 19770 





EXPERIENCED ACCOUNTANT 
required to take charge of accounts depart- 
ment of rapidly expanding group of Chinese 
frozen food importers with head office at 
Sidcup, Kent. Knowledge of Cantonese 
would be an advantage but is not essential. 
A high salary commensurate with the ex- 
perience and qualification of the successful 
applicant will be paid. Write or telephone 
E. K. Vaughan Needham, Vaughan & Co, 
21 Newham Street, London WIP 3HB. 
— 01-637 1277. 


VENICE IN PERIL (registered charity) 
Kensington need part-time experienced ac- 
countant to take full charge or assistant to 
present retiring accountant. — Phone 
01-769 4523. 


` BOX 
NUMBERS 


Replies to advertisements 


using Box Numbers should be 
addressed to: 


BOK nesese csiwess ‘ide 
Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R IJJ 





OFFICIAL 
APPOINTMENTS 














University of London: 
London School of Economics 


LECTURESHIPS IN ACCOUNTING 


Applications are invited for appoint- 
ment from October 1978 to Lec- 
tureships in Accounting, on the salary 
scale for lecturers of £3,684~£7,308 a 
year plus £450 a year London 
Allowance, and superannuation 
benefits. In assessing the starting salary, 
consideration will be given to qualifica- 
tions, age and experience. There may be 
vacancies in both established and tem- 
porary posts. 

Candidates should possess a 
professional accountancy qualification 
and/or a good degree in a relevant area. 
A successful candidate will be given the 
opportunity to study for a master’s 
degree. 

Applications should be received not 
later than 30 June 1978 by the Ad- 
ministrative Officer (Room H. 160), 
The London School of Economics and 
Political Science, Houghton Street, Lon- 
don WC2A 2AE, from whom applica- 
tion forms may be obtained. 


TEMPORARY 
WORK 


* Audit 
* Accounts 


* Tax 
* Incomplete Records 


Allleveis @ All areas 


Top Rates @ Continuity 
of Work 


Piease contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 








OVERSEAS 


DEVELOPMENT 


KNOW-HOW: vital to developing Countries 


Adviser for Finance & Administration: 
Livestock & Meat Marketing 


Sudan 


To assist and advise Director of Finance; propose accounting and budgeting procedures; devise rele- 
vant fee collecting for markets, etc; assist procurement officer with procurement of Project equip- 
ment. Applicants, under 55 should be Certified Accountants or equivalent with minimum of 5 years’ 


experience in business accounting, preferably in Africa. 


Appointment 3 years. Salary (U.K. taxable) in range £9,300-£11,300 p.a. plus tax free Overseas 


Allowance in range £2,080-£4,555 p.a. (Ref. 328X.) 


The post is wholly financed by the British Government under Britain's programme of aid to the 
developing countries. In addition to basic salary and overseas allowances other benefits normally in- 
clude paid leave, free family passages, children education allowances and holiday visits, free accom- 
modation and medical attention. Applicants should be citizens of the United Kingdom. 


For full details and application form please apply, quoting reference stating post concerned, and giv- 


ing details of age, qualifications and experience to: 


Appointments Officer, 

MINISTRY OF OVERSEAS DEVELOPMENT. 
Room 301, Eland House. 

Stag Place, London SWIF 5DH. 


ODM 
PARTNERSHIPS 
AND PRACTICE 





PRACTICE DISPOSAL 


MERGERS & ACQUISITIONS 
* BUSINESS TRANSFER 


RESOURCE MANAGEMENT ASSOCIATES 
PO BOX 100 CHELMSFORD ESSEX ENGLAND 
@ 0245 81166/59348 TELEX 995411 


o 





20 


HELPING NATIONS HELP THEMSELVES 





A. B. OSMAN & COMPANY LTD 
provides tax advisory services to accoun- 
tants and seeks association with prac- 
titioners throughout the UK. — For details 
please phone 01-623 6150. 

A BRIGHT YOUNG chartered accountant 
with all-round experience.seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 5519. 
ACCOUNTANT SEMI-RETIRING 
wishes to dispose of town practice (South 
West England) G.R.F. £20,000. Price 
£35,000. ~ Box AS 5469, 

AN ABLE, experienced and methodical 
C.A. required by well-established F.C.A., 
London NW with a view to partnership af- 
ter short trial period. The practice includes 
many substantial companies and has an ex- 
cellent potential. — Write Box AA 5562. 
A SMALL expanding Hertfordshire prac- 
tice with twelve staff requires a competent 
qualified chartered accountant who wishes 
to remain in practice with a view to a 
partnership. ~ Write Box AS 5547. 

A FOUR-PARTNER West End practice 
with rapid growth in recent years and still 
maintaining values seek an additional 
partner to fill vacancy caused by retirement, 
This would suit person with own nucleus or 
someone with three to five years’ post- 
qualifying experience aspiring to partnership 
status. ~ Box AF 9185. 

BLOCK OF FEES of approximately 
£4,000/£5,000 for sale, consisting of a num- 
ber of self-employed clients in the same 
trade. Financial arrangements flexible. 
Every assistance given in transfer. — Box BF 
5481. 

C.A.s BIRMINGHAM. — Wish to dispose 
of practice to firm willing to retain young 
and energetic partners and staff. G.R.F. 
£100,000. — Details of offers to Box CA 
5532. 
























































ma RESOURCE MANAGEMENT ASSOCIATES 
P.D. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 $ 


PRACTICES FOR SALE 


We have been retained to dispose of the 
following practices and invite inquiries. 
When replying kindly indicate whether it 
will be permissable for us to request our 
client to contact you in strict confidence 
for a preliminary discussion. We would 
appreciate receiving your home telephone 
number to ensure the necessary priyacy, 


Bromley c. £15,000 G.F. 
Glasgow c. £30,000 G.F. 
S. Essex c. £22,500 G.F. 
S. Herts c. £32,000 G.F. 
W. Midlands c. £60,000 G.F. 


PRACTICE DISPOSAL 


Hf you are suffering from staff problems 
poor health, overwork, strained relation- 
ships, and wish full/part retirement or 
withdrawal we can assist you to reap the 
maximum yield from your exertion and 
investment over the years. Also individual 
partners wishing to retire/withdraw can 
be helped to realise their equity share. 


TIMING OF A DISPOSAL 


The best time to sell is when you and the 
practice are at their prime, The factors 
to weigh are: at present there is strong 
demand, the price multiple continues to 
erode and action taken now could avold 
confusion, embarrassment and worry in 
the event of sudden illness or decease. 
Contact RMA for an impartial discussion. 


DISPOSAL ADVANTAGES 












Enjoy involvement but tess responsibility. 
Liberty to follow cherished investments. 
Acquire capital and mitigate Income Tax. 
Often the new entity offers more scope. 
Avoid trouble in event of illness or death. 
We maximise results you retain initiative, 
Identity not disclosed without permission. 
RMA avoids client and staff unsettlement. 


THE ADVISORY SERVICE 


Practitioners contemplating disposal and 
who need help to evaluate the advantages, 
hazards, timing, pricing, staffing and 
their own personal requirements, can be 
visited by us for a confidential discussion. 
The fee for this service is pre-agreed and 
is fully deductible in the event of a sale. 
For action ring 0245 81166 day or night. 


PRACTICE VALUATIONS 


Practice valuation given for assessing $ 
the equity share of incoming or outgoing 
Partners, practice disposal, acquisition or 
merger and also for interral appraisals, 
Confidentiality is assured and immediate 
Personal service given at reasonable cost. 
Valuations are prepared within seven days. 
For action ring 0245 81166 day or night. 


PRACTICES REQUIRED 


Sussex to £30,000 
W1 or WC1 to £30,000 
Merseyside to £30,000 

Guildford to £50,000 

Bedford to £50,000 

Kings Lynn to £50,000 
Peterborough to £50,000 
Swansea to £20,000 
Mid-Wales to £10,000 


PRACTICE MERGERS 


Successful mergers are often the catalyst to 
fast organic growth and have numerous ad- 
vantages, such as wider geographical 
representation, economies of scale, and 
greater operating flexibility. Mergers can 

e achieved without a capital outlay and 
the combined resources only enhance the 
firm's own future development prospects. 
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BOLTON CHARTERED ACCOUN- 
TANT wishes to dispose of half share of 
practice on retirement. G.R.F. approx. 
£22,000. To ensure continuity of present 
two-partner practice would consider 
propositions of around £7,500 for cash set- 
tlement. ~ Box BC 5487. 

CERTIFIED PRACTICE EC1 seeks an 
experienced assistant and offers partnership 
prospects to right person after suitable 
period. — Full details to Box CP 5538. 
CHARTERED ACCOUNTANT seeks 
block of fees, £7,000-£10,000, in Northern 
England. Flexible arrangements, including 
current practitioner remaining for period 
prior to retirement if he desires. — Box CA 
5504. 

CHARTERED ACCOUNTANT with ex- 
cellent small practice experience seeks to 
purchase partnership or small practice in 
pleasant river or coastal area. — Reply in 
confidence Box CA 5550. 

CHARTERED ACCOUNTANTS require 
to purchase in Kent area practices and or 
block of fees. All letters acknowledged. — 
Reply to Box CA 5482. 

CHARTERED ACCOUNTANT seeks 
block of fees approx. £6,000 in East Staf- 
fordshire area. — Box CA 5479, 
CHARTERED ACCOUNTANT with in- 
complete records background is required by 
sole practitioner in Surrey suburbs. Practice 
has shown rapid growth through hard work, 
efficiency and the common touch. Pleasant 
offices, informal atmosphere. Highest 
rewards to the right person. — Box CA 
5549. 

CUMBRIA. ~ Old-established firm of char- 
tered accountants seek a chartered accoun- 
tant aged 30-40 as prospective partner. 
Must have experience of incomplete records 
and personal taxation. — Box CO 5555. 
EASTBOURNE AREA, expanding local 
firm of chartered accountants would be in- 
terested to hear from sole practitioner or 
small partnership within 25 mile radius of 
Eastbourne with a view to acquisition or 
merger. ~ Box EA 5439. 

HOME COUNTIES opportunities for 
young A.C.A.s with independent firms in 
Berkshire/Kent/Surrey and Sussex as 
prospective partners. Advice and interviews. 
— Contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 
25183. 

LANCASHIRE CHARTERED AC- 
COUNTANTS in established practice seek 
additional growth by purchase or merger in 
Lancashire, Cheshire or Yorkshire. Gross 
fees up to £100,000 considered. ~ Box LC 
5529, 


LONDON 
CHARTERED 
PRACTICE 





GLOUCESTER. — Independent chartered 
firm requires additional partner. Salary 
before admission as partner in excess of 
£6,000 per annum followed by a substantial 
increase on admission (proposed to be 
January 1979) as a full partner. Lack of 
capital no bar. — Box GI 5516. 


LANCASHIRE COAST. — A great oppor- 
tunity arises with a sole practitioner for an 
ambitious chartered accountant, probably 
aged under 30, wanting to make a career in 
the profession. Steady continuous expan- 
sion, mainly small traders. Excellent 
partnership prospects. — Reply in writing 
Box LC 5528. 

LEICESTER SOLE PRACTITIONER 
with a rapidly expanding practice, current 
G.R.F. £30,000 is seeking merger with 
another firm or individual in similar posi- 
tion. — Box LS 5466. ; 
LIVERPOOL — medium sized firm of char- 
tered accountant having surplus accom- 
modation wish to hear from sole prac- 
titioner or small practice who are interested 
in merging. — Box LM 5480. 
MANCHESTER CITY F.C.A., early 50s, 
approximately £20,000 per annum fees, in- 
terested in merger with similar to form 
larger unit. ~ Box MC 5534. 


MERGER. — Chartered accountants (two 
partners, early 30s) in Central London with 
G.R.F. £50,000 and one employee seek 
merger with firm requiring further partners 
and connections for expansion. — Box MC 
5551. 


NORTH MANCHESTER ACCOUN- 
TANTS wish to acquire practice(s) in same 
general area or blocks of audits. Mergers 
considered. Flexible arrangements for 
purchase. — Box NM 5468. 


NWI10 CERTIFIED ACCOUNTANTS. — 
G.R.F. £24,000, last annual billing £32,500, 
wish to dispose of practice. £45,000 cash 
only. — Box NW 5552. 


Practice Wanted 
G.R.F. £25,000-£60,000 
within 60 miles Sheffield 


C.As with over 20 years combined 
practice experience currently employed 
as managers with one of the larger In- 
ternational practices believe they have 
the acumen and drive to succeed in a 
small practice and are prepared to con- 
sider any scheme. Finance arranged to 
suit all requirements. — Box PW 9144. 





Sale c £70,000 
Merger to £125,000 


City Chartered Firm will pay up to 1⁄2GRF fora 
small practice of some £60,000 to £80,000 fees. 
Alternatively they would consider merging with a 
firm with GRF of £60,000 to £125,000. Space is 
available in their City offices. 

This latter situation would also suit a practice with 
an older partner retiring in the next 3-5 years. 


To discuss this matter confidentially contact 
Douglas Llambias, A.C.A. A.T.LI. quoting ref: 


2156. 


Your identity will not be disclosed without your 


permission. 


Douglas Llambias & Co. 
410 Strand, London WC2R ONS 
Telephone: 01-836 9501 
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POTENTIAL PARTNER required for 
Barking firm. No nucleus or capital needed, 
but ability and willingness to work hard es- 
sential. This is a well-established firm which 
offers rewards according to merit. — Prac- 
titioners Services Bureau, 6 Clements Road, 
Ilford, Essex. (01-553 2184). 


PROSPECTIVE PARTNER required for 
busy professional office in North Staf- 
fordshire. Knowledge of taxation and in- 
complete records essential. Partnership after 
short ‘period. — Box PP 5553. 

SMALL PRACTICE or block of fees re- 
quired in Merseyside area. — Box SP 5465. 


SOLE PRACTITIONER with West End 
offices wishes to semi-retire and has part- 
practice for sale of approximately £25,000 
G.R.F. in small audits, VAT and incomplete 
records. Accommodation available if re- 
quired. — No reasonable offer refused Box 
SP 5488. 


SOUTH LINCS accountancy practice for 
disposal. Established several years G.R.F. 
approximately £12,000 per annum. — 
Proposals for acquisition invited Box SL 
5495. 

SOUTH WEST HERTS. — Sole’ prac- 
titioner requires chartered accountant to 
take responsibility for busy office. Good 
salary and partnership prospects offered to 
the right man. — Box SW 5441. 


SURREY, WEST, chartered accountants 
plan to ensure continuity and development 
of profitable small practice, and visualise 
making arrangements for an immediate 
third partner, circa 28-30. — Box SW 5515. 


TWO-PARTNER FIRM of North West 
London chartered accountants are looking 
for an energetic C.A. with good all round 
experience to join them as a partner’s 
assistant/potential partner. Commencing 
remuneration will be not less than £7,500 
p.a. — Please apply Box TP 5498. 


YOUNG FIRM of certified accountants, 
with expanding practice in the City of Lon- 
don and Middlesex, is looking for a small 
practice, or group of fees, in the area south 
of the Midlands, best areas are Bourne- 
mouth/Southampton or North and West 
London and outer suburbs. Capital is 
available but any arrangement would be 
considered. — Please reply to Box YF 6822. 





SUBCONTRACT WORK 





CHARTERED ACCOUNTANTS require 
qualified sub-contractors to work mainly in 
their Wimbledon offices on small limited 
companies and incomplete records on either 
a part-time or full-time basis. — Please write 
to, 55 Church Road, Wimbledon, SW19 
5DQ, giving details of experience and rate 
required. 








EXPERIENCED AUDITOR, preferably 
qualified, required by North London char- 
tered accountants for four or five annual 
audits in London and South Coast. — Box 
EA 5489. 

SOUTH EAST HERTS firm have sub- 
contract work available. — Box SE 5554. 
WEST END FIRM of accountants seek 
subcontract staff to work from complete 
records. — 01-439 3741. 


A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box 5520. 

ACCOUNTANT (qualified), many years’ 
experience in profession, seeks subcontract 
work, London or SE., will collect and 
deliver, one-third of fee charged or by 
arrangement. ~ Box AQ 5442. 

A.C.A. (27) with good experience in small 
audits, incomplete records and taxation 
seeks subcontract work. Prompt collection 
and delivery in London and South East. 
Reasonable fees. — Please write Box AC 


5470. 

A TAX ORIENTATED practice has spare 
capacity to offer other practitioners in the 
London/Home Counties areas a specialist 
service in all fields of taxation. — Box AT 
5548. 

BIRMINGHAM  F.C.A., highly experi- 
enced, available for subcontract work in 
general or specialised fields. Prompt service. 
— Box BF 5443. 

CHARTERED ACCOUNTANT seeks 
subcontract work, Extensive experience in 
audit, taxation and accounting. — Telephone 
01-903 0724. 

EXPERIENCED SUBCONTRACTOR 
seeks work. Quick and efficient service at a 
very reasonable rate. I will collect and 
deliver work throughout London. — Box ES 
5557. 

F.C.A., A.C.M.A, available as subcontrac- 
tor to design and install financial and cost 
accounting systems for clients and to under- 
take other consultancy type assignments in 
London area. — Box FC 5483. 
LONDON F.C.A. with extensive general 
practice experience has time available to 
assist practitioners. — Box LF 5506. 
SOLE PRACTITIONER seeks subcontract 
work in Greater London area. Extensive ex- 
perience in large and small company audits, 
taxation and incomplete records. — Box SP 
5450. 


TAX WORK REQUIRED ON 
a Subcontract Basis 

A.T.LL Finals Student Ex T.O. (H.G,) 
Inland Revenue circa 4 years’ experience 
and with four years’ experience with 
professional firms, Taxation of foreign 
nationals in U.K. and U.K. nationals 
overseas particularly welcome. — In first 
instance please reply Box TW 6848. 











SITUATIONS WANTED 





A CHARTERED ACCOUNTANT 
available for profession, commerce or in- 
dustry for long- or short-term. All-round 
experience. Contact immediately. — All 
replies to Box AC 5521. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, 
etc. Qualified, competent personnel 
available. Lowest competitive rates. — 
Call Barbara Kenton today at 01-493 
$441. Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 








ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.Cc.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke O1~236 0011 (London) or 
021-236 5513 (Birmingham). 


ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
01-248 9461 (day) 01-348 3548 (evening). 


A CHARTERED PEI FINALIST with 
five years’ experience in preparation of ac- 
counts, audit and tax computation, seeks 
position in and around London. — Please ap- 
ply Box AC 5497, 
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ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K. and 

overseas 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/: 
freslances and Job Applicants required 
so. 





FIVE YEARS IN PROFESSION. — 
Awaiting PEI result, wide experience in ac- 
counts, auditing, taxation. Seeking position 
in chartered or certified firms. — Box FY 
5449, 

MALAYSIAN (25), Certified Finalist 
referral, seeks auditing experience, one 
year’s experience housing trust, London. 
Available July. — Contact Mr Arasa, 6 Eden 
Court Road, London SW16. 
PART-QUALIFIED A.C.A. (Asian). — Six- 
teen years’ experience in audit/book-keeping 
work. Capable of working completely in- 
dependently. Seeks suitable permanent posi- 
tion either in profession, commerce or in- 
dustry, in or around London. — Please write 
to Box PQ 5556. 





NEWLY QUALIFIED A.C.A. — Inter- 
national firm training. 27. Graduate. Seeks 
general practice experience in a small or 
medium practice. London or provinces. 
Minimum salary £6,000. — Box NQ 5452. 
QUALIFIED ACCOUNTANT seeks work 
2-3 days per week. Experience in book- 
keeping, accountancy and taxation matters. 
Sub-contract work on permanent basis 
considered. ~ 01-903 5222 9.00 am. — 
9.00 p.m. 





TRAINING CONTRACTS 


GRADUATE over 25 seeks articles with 
C.A. firm. — Box GO 5471. 

M.Sc. IN ADMINISTRATIVE 
SCIENCES appearing certified professional 
Sec. I in June seeks training in the profes- 
sion in Londan. No previous accountancy 
experience. — Box MS 5472. 

PEI STUDENT seeks transfer of articles. 
24 years’ experience. Appeared PE] May 
*78. — Box PE 5446. 

STUDENT completing foundation course 
in June, seeking a training contract 
anywhere in U.K. — Write Box SC 5524. 








SERVICES 








COMPANY 
FORMATIONS 


A BACKED SERVICE. — Limited com- 
panies formed or ready-made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 
COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01-546 1471. 


LIMITED 
COMPANIES 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpations 


Lite 30 CITY ROAD 
LONDON EC1 








COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01—363 4382 and 
7387 (A.C.R.A. member). 
READY-MADE COMPANIES £86 in- 
clusive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 





SAME-DAY COMPANY SEARCHES 
£2.70 inclusive 


SAME-DAY READY-MADE 
COMPANIES 
£78-30 inclusive 


SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane, London EC4N 1S3 
01-236 2970 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and MRC service for those who expect something a little better 


R. CHETTLEBURGH LIMITED 


140/141 Smee CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel, 01-353 1441 
Ring any day — any time ~ 24 hour service 
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BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 





for quality 
formations, reprints, ready- 
mades 


38—40 Featherstone Street 
London EC 1 
01-251 0344 





LIMITED COMPANIES 


NEW FORMATIONS £80 
m O) R iesen 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 
GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


Jie TAMA 


> COMPANY FORMATIONS 
(U.K. & OVERSEAS) 

SKSEARCHES, SEALS, 

REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 






















COMPANY 
SEARCHES 


Tel : 01-253 3030 


Jordan & Sons Ltd 

Jordan House 

47 Brunswick Place 

London N1 6EE 

Telex: 261010 
Jordans ð 









MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professionai 
Mortgage Services, 5~7 Muswell Hill, 
London N10 (01-883 9595). 
CLOUDFORD LIMITED, mortgage 
brokers, 17-19 Archway Road, London 
N19 3TX. Tel. 01-272 3727 for first and 
second mortgages on residential and 
business properties —- also remortgages. 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and in- 
vestment property mortgages also available. 
— Contact Callander Securities Ltd, 15 Fish 
Street Hill, London EC2R EP (01-623 
2844). 








A COMPREHENSIVE ] 
SERVICE 


Maximum loans for professionals 
Remortgages. commercial loans, etc. 


Personal service. 20 years’ experience. 
Members of the Corporation of Mortgage and 
Finance Brokers. 


ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HA9 9LD 


01-908 3434 











MISCELLANEOUS 








BUSINESS PREMISES 





CHARTERED ACCOUNTANTS have 
West End office space available. Convenient 
location, modern accommodation at a 
resonable inclusive rental. — Box CA 5444, 
INSTANT OFFICES. Busy position 
Bakers Arms, E10. Luxuriously furnished, 
telephonist, receptionist, c/h and other ser- 
vices and facilities included. ~ 01—539 3300. 





STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 













Please mention this 
Supplement when 
answering 
Advertisements 





PERSONAL 


ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — Ac- 
countants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 
BACHELOR SHORT COURSE IN ES- 
SENTIAL COOKING. Central London 
evenings. £20. — 01-581 3566 (day), 
01-937 5995 (evenings). 

FIND FRIENDSHIP, LOVE OR 
MARRIAGE. — All ages, areas — free 
details from: Dateline Computer Dating, 
Dept AHI], 23 Abingdon Road, London 
ws. 01-937 6303. 

HOME-BASED TUTORS are required to 
mark scripts in Communications, Scots 
Law and Taxation. — For an application 
form please contact the Serior Tutor, The 
Rapid Results College, Tuition House, Lon- 
don SW19 4DS. 





THE ACCOUNTANT, June 8th, 1978 





BUSINESS 


CHARTERED SECRETARY in practice 
as such interested in discussion on 
partnership and cr acquisition etc., in 
respect of company and association 
secretarial services. Good offices in London 
W1. — Write Box CS 5517. 








COMPANY REQUIRED with agreed 
capital tax losses in the region of 
£600,000. — Box CR 9166. 








OFFICE MACHINERY 
AND EQUIPMENT 





BANDA 1700 Series spirit duplicator for 
sale — excellent condition — £250. — Hem- 
sley Miller & Co, Tel. Farnham Common 
(Bucks) 5446. 

LATERAL FILING CABINETS 6 ft x 3 
ft. 200 new files with extra long identifica- 
tion tags in four rails £65. Boxes of lateral 
files 50 per box new £8 per box, also filing 
cabinets, foolscap ~ chairs, etc. — 01-462 
3939. 

RUBBER STAMPS — NORMAL SER- 
VICE THREE DAYS. — Signature stamp 
and special blocks seven-ten days. Also 
daters, company seals, pads, ink, etc. Com- 
petitive prices. — F, H. Greenhalgh, Univer- 
sal Buildings, Garnet Street, Stockport SKI 
3AR. Tel. 061-480 3826. 


Please mention this 
Supplement when 


answering 
Advertisements 

















NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number 
in case it may have been inserted 
by your present employer? 


A reply may safely be sent, 
however, by adopting the 
following procedure: place the 
reply in a sealed envelope, un- 
stamped, addressed to the rele- 
vant Box number only. Enclose 
the sealed reply in another 
envelope addressed to ‘Box 
Number Replies’, Gee & Co 
(Publishers) Limited, 151 Strand, 
London WC2, with a covering 
note stating that reply should be 
destroyed if the advertisement 
concerned has been inserted by 
your firm or company. 


If your company is a member 
of a group of companies it is 
advisable to give the names of all 
the companies concerned rather 
than to specify merely the name of 
the group. 


We cannot inform applicants 
as to whether their replies have 
been forwarded or destroyed as 
such information would possibly 
reveal the identity of an 
advertiser. 


















RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers up to five lines 
(approximately twenty-five words}. Additional lines (approximately five words) are 
charged pro rate. ` 
Semi-DISPLAYED advertisements are charged per single column cm to the nearest 5 
mm {1 in, x 2-5 cm approximately}. 

CONCESS ONAL RATES per insertion are also quoted. These are given for advertise- 
ments to appear in three or more consecutive issues. They cannot be applied 
retrospectively cr for advertisements which are to appear at fortnightly or longer inter- 
vals. The concessional rates are based on THREE INSERTIONS FOR THE PRICE OF 
TWO at the normal rates. 





CLOSING TIME 
10.30 a m. on Monday of the week of publication. 

if proofs are recuired for fully- or semi-displayed advertisements copy must reach us 

by 10.30 a.m. on Thursday of the week preceding publication. 

Complete artwork will be accepted up to 4.30 p.m. on Monday of the week of 

publication. 

Alterations or céncellations will be accepted up to 10.30 a.m. on Monday of the week 

of publication. 

These times are subject to alteration when bank holidays or any other reason make it 

necessary 10 go to press earlier. Notice of any such alteration will be given hereunder. 


LINAGE 
ALL HEADINGS except 

Situations Wanted 

Minimum covering 5 lines £4.05 £2-70 
per fine (5 words) in addition Bip 54p 


SITUATIONS WANTED 

(including Training Contracts Required) 

Minimum odvering 5 lines £3.30 £2-20 
per line (5 words) in addition 66p 44p 


SEMI-DISPLAYED 
All headings: 

per singis-column cm £5-40 £3-60 
(minimum 2 em single-column) 
FULLY-DISPLAYED 
All headings: 

per singla-column cm £6-00 £4-00 
{minimum 5 em single column} 


Basic Concessional 


Box numbers if required — Add the charge for one line at the relevant rate for each 
insertion. Bax numbers are not transferabie and cannot be repeated at a later date. 


PAYMENT 
Except where special arrangements exist ALL ADVERTISEMENTS which are charged 
according ta the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supplement and REPLIES to BOX 
NUMBERS should be sent to the Classified Advertisement Department, Geo 
& Co (Publishers) Ltd, 151 Strand, London WC2R 1JJ. Telephone 01-836 
0832. 








Notice is drawn to the implications of the Sex Discrimination Act 1975 


marram 8 enn enman 















_ ACME APPOINTMENTS 


INVESTIGATIONS MANAGER (WC1) to £9,000 
First-class opportunity for person with minimum 3 years’ ex- 
perience dealing with take-overs, Capital raising, Rights 
issues and quotations. 


TAXATION SENIOR (WC2) to £5,000 
Medium/large Chancery Lane C.A.s seek person preferably 
with A.C.A/A.T.L.1. and minimum 3 years’ experience in Tax- 
ation. First-class opportunity to join a well-established firm 
in a growth position. 


PERSONAL TAX (SW1) to £7,000 
Small/medium C.A.s seek 2 years’ post-qualified A.C.A. 
residing in Home Counties, who has been specialising in 
Personal Tax. 


AUDIT SENIOR (WC1) to £6,000 


National firm of C.A.s seeks Senior prepared to handle Assis- 
tant Managers’ work occasionally. Excellent training and 
prospects in General practice for the right applicant. 


P.A. TO PARTNER (SW'1) to £6,000 
Lady partner of small/medium C.A.s by Charing Cross seeks 


| young P.A. She is a first-class lady with a good sense of 


humour, and this is a hard working, friendly firm with varied, 
interesting work. 


CALL DON MAGGS 
(Professional Consultant) 


COMMERCIAL APPOINTMENTS 


COST ACCOUNTANT (SW'1) £7,500 
Government body situated conveniently for Victoria station 


į seeks qualified Cost Accountant. First-class working condi- 


tions, 5.15 finish, subsidised restaurant and other excellent 
perks. 


ACCOUNTANT (W4) £6,500+ 
Excellent prospects offered to a qualified accountant by this 
first-class engineering company convenient to Gunnersbury 


station, London W4. Staff restaurant, age 24+ 


CALL NOEL COUGHLAN 
(Commercial Consultant) 


INTERVIEWER CONSULTANT 
Previous experience is an advantage but if you know the Ac- 
countancy Profession, have initiative plus an enthusiastic 
approach when dealing with people then this may be your 
opportunity to join the Accountancy Division of an Employ- 
ment Group (established over 25 years). 


Full backing is provided and there is no limit to the amount 
you can earn. Please contact the Group Director on 01-499 
9378. 


315 OXFORD STREET, LONDON W1. 
01-493 4000 





£6,500+ į 


























HEWITSON-WALKER (TAXATION APPOINTMENTS) 


NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£8,000 


PERSONAL TAX £3,000-—-£8,000 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £2,500-£4,250 
Tax juniors required by medium and large professional Firms to 
specialise in both U.K. and U.S. personal tax liability. Grad- 
uates with no work experience or school leavers with a year’s 
work experience would be ideal, 

WC2 -— international Firm for U.S. tax. 

Moorgate — medium-sized practice ~ P.A. to Manager, 


PERSONAL TAX SEMI-SENIORS £3,000-£5,000 
Holborn — medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show business’ clients’ tax affairs. 

Victoria — small practice — Assistant to Tax Manager. 
Correspondence with both clients and Revenue. Opportunity tc 
develop to more senior work in short term. 

Finchley — Semi-senior — some preparation of accounts if re- 
quested. 


PERSONAL TAX ASSISTANTS £4,000-—£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul’s £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 


PERSONAL TAX AIDE £Nege 
Strand — International Firm seeks experienced assistant as Per- 
sonal Aide to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS 
Liverpool Street 

St Paul’s 

Moorgate 

Blackfriars 

Oxford Street 

Green Park 


to £6,500 
£6,000, £6,500 
£5,500, £6,000 
£5,500, £6,000 
£5,500, £6,000 
£5,000, £6,000 
£5,750, £6,500 


CITY — PEII FINALISTS to £5,500 
Vacancies with international Firms who are currently inter- 
viewing Finalists with a view to specialising in personal tax. Ex- 
perience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., etc. 


HOLBORN PEII FINALISTS — PASS OR FAIL £Neg. 
Two international practices seeking Finalists/Newly Qualified to 
specialise in U.S. tax. Graduates preferred but candidates with 
good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS £6,500-£7,500 
London Bridge £7,000+ 
International Practice, Assistant Manager 

Oxford Street £6,500 
Supervisor 

Holborn to £7,000+ 
U.S. Tax 

Waterloo £7,000 
Medium-sized Firm 


PERSONAL PLANNING — PROSPECTIVE 

PARTNER £10,000+ 
Medium-sized West End Firm seeks A.C.A. with large Firm 
training in personal financial planning. Experience of trusts, lan- 
ded estates and complex personal tax. Partnership within shert 
term. Also City practice seeks prospective personal tax 
partner c. £10,000. 2 


PERSONAL TAX MANAGERS ~ UNQUALIFIED 

To £8,500 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; C.T.T. — 2 vacancies 
Solicitors — West End 


Expatriates 
International Firm — manager level 


TEMPORARY TAX urgent 


to £7,500 
£6,000 


£10,000 
to £5 p.h. 








TRUSTS 
Assistants/Senior vacancies all over London — medium- and 
large-sized practices. Details on request. 


to £6,000 


COMMERCIAL TAX 


TOP TAXATION SPECIALIST £20,000 
Leading multi-national seeks qualified tax specialist for U.K. 
and international tax planning. 


GROUP TAX MANAGER £12,500+ car 
Leading U.K. company based in London seeks tc recruit Senior 
Tax Advise: with Board level experience of management and 
senior tax advice at highest level essential. Prospects of advance- 
ment to Board. 


OIL INDUSTRY c. £10,000 
Large organisation with interests in North Sea oil seeks Number 
2 Tax Advisor. International Firm background, preferably 
graduate, with at least 3 years” tax experience. 


INTERNATIONAL TAX — PROFESSION £15,000+ 
Major International practice requires Senior Tax 
Manager/Prospective Tax Partner to join their expanding Inter- 
national tax practice. Preferably 5 years’ experience of inter- 
national tax. 


TAX PLANNING — CONSULTANCY £10,000+ 
Vacancies with long-established tax consultancies dealing with 
substantial public quoted clients’ tax problems. Experience of 
dealing with one-off problems is useful, but an ability to find 
quick solutions to problems essential. 


BANKING £7,500+ mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
profession or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and Australasia 
seek Taxation Accountant for international tax. Professional 
qualification essential. 


TAXATION ACCOUNTANT o £7,000+ 
Major U.K. Textile Group seek an additional Accountant. 
Complex Computations and planning for subsidiaries. 


TAX MANAGER £10,000 
Large retailers seek U.K. Tax Manager. Computation and plan- 
ning. 


COMPANY TAX 


PEI] FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Optimistic finalists should 
apply now. 


to £6,300 


TECHNICAL RESEARCH 
Leading firm — Research/Planning/Consultancy. 


PROSPECTIVE TAX PARTNERS £15,000-£20,000 
City 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background. Ideally with an International firm. 


EC3 c. £12,500 
Top firm seeks prospective tax partner responsible for both per- 
sonal and corporate tax cases. 


SENIOR TAX MANAGERS to £18,000 
Career Managers required by two internat.onal practices. 
Partnership considered in reasonably short term. Top calibre 
practices. 


CORPORATE TAX SENIORS 
Waterloo 

ECI 

Holborn 


£Neg. 


to £10,000 
to £7,000 
e. £6,250 
Liverpool St — Senior £6,500 


CONSULTANCY - CITY to £9,500 
Candidates wishing to deal with consultancy work in the profes- 
sion in one-off situations. Leading international Firms. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,000 
Pers. Tax Assts. — several vacancies £3,500—£4,000 
Co. Tax Seniors Assistant Managers £4,500-£6,000+ 
Pers. Tax Snrs.— local Firms e. £4,500 
BOURNEMOUTH 

Personal Tax Senior — Local firm. £Neg 
BRISTOL 

P.A. to tex partner — 2 vacancies £4,000 
CARDIFF 

Tax Manager — International Firm 
CAMBRIDGE . 

Tax Assistants/Seniors 

CHESTER 

Tax Assistant 

COVENTRY 

Company Tax 

DARLINGTON 

Tax Seniors pers./corp. tax 


£Neg. 

to £4,000—£5,000 
£Neg. 

to £5,500 

to £5,000 


EXETER 

Tax Consultants ~ mainly pers. tax 

EDINBURGH 

Personal Tax Assts/Seniors 

GLASGOW 

Personal Tax Assistant c. £4,000 

Tax Manager £5,250 

PERSONAL TAX INTERNATIONAL FIRM £4,000+ 

Pers. Tax Assts ~ International Firm £4,000+ 

LEICESTER 

Company tax Seniors — local practice £5,000 

LIVERPOOL 

Company Tax Manager — National Firm £Neg, 

Pers. Tax Asst — local Firms £. £4,000 

Asst. Manager — National Practice £6,000 

to £4,000 

£8,000+Car 

£Neg. 


£3,500-£5,000 
to £6,000 


MANCHESTER 

Pers. Tax Asst, — many vacancies 

Tax Manager Professional 

Tax Seniors — large Firm 

NOTTINGHAM 

Pers, Tax Assistants — medium sized Firms 
NEWCASTLE 

Company Tax Seniors 
NORTHAMPTON ~ KETTERING 

Tax Manager ~ National Firm 

MILTON KEYNES/BLETCHLEY 
Personal Tax Manager — London practice 
OXFORD 

Tax Manager — local Firm/start department 
SOUTHAMPTON 

Tax Manager — International Practice. 
SWINDON 

Personal/some company 
PORTSMOUTH/PLYMOUTH 

Tax vacancies ~ pers./company 
WORCESTER 

National Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


£3,000-£4,500 
£4,500 

£Neg. 

£5,000+ 

£Neg, 

£Neg. 

c. £4,750 
£Neg. 

£Neg. 

£Neg. 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 

Tax Senior 

BEDFORD 

Assistant Tax Manager — London Firm 
BRIGHTON 

Tax Manager Partnership Prospects 
Tax Consultants 

CROYDON 

Pers. Tax Assistants Seniors — London Firm 
Co. Tax Seniors ~ London Firm 
CHELMSFORD/COLCHESTER 
Tax Seniors — personal/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers./Company tax — local Firm 
GUILDFORD 

Pers./Co. Tax Senior - London Firm 
Personal Tax Assistant 
HARROW/WEMBLEY 

Personal Tax 

HORLEY 

Tax Senior 

HER TFORD/STEVENAGE 

Tax Senior — London Firm 
IPSWICH 

Local Firm — Pers. Tax Assistant 
Tax Manager — new office 

KENT 

LUTON 

Personal Tax ~ London firm & Local Firm 
MAIDSTONE 

Personal Tax Assistant 
NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 
READING/SLOUGH 

Prospective Tax Partner 

Personal Tax Seniors 

RICHMOND 

Prospective Tax Partner 

STAINES 

Tax Assistant ~ local practice 
WEMBLEY 

Personal Tax Senior 
WORTHING/WEYBRIDGE/WOKING 
Tax Seniors 

WATFORD/ST. ALBANS 
Personal Tax Senior. 


£5,000 
£Neg. 
£5,500+ 


to £7,000+- 
£6,000+ 


£4,000-£6,000 
£6,000+ 


to £5,000 
£5,500+ 
£5,000 


£6,000 
£4,000 


£5,500 

to £6,000 
£5,0004 
£4,000+ 
e8000 
£4,000-£5,500 
£3,000-£4,500 
£4,000+ 

ce. £6,500 


£7,000--£8,500 
£5,000-£6,000 


£7,000+ 

£Neg. 

to £5,000-£6,000 
£4,000-£6,000 
£4,500-£5,000 


In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 
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Management Accountancy 


by BRIAN MURPHY. 
Hodder & Stroughton, paperback, £2-25. 


This is one of the “Teach Yourself’ series 
and is the second edition, incorporating 
substantial developments within the 
accountancy field since 1970 — mainly 
the issue of statements of standard 
accounting practice, and problems posed 
in a period of inflation. Suggested 
solutions are provided to the questions 
(increased in number) set at the end of 
each chapter, some of which are taken 
from the professional examinations of 
the major accounting bodies. 

Interesting chapters are included on 
uniform costing and interfirrm com- 
parisons, and also on accounting ratios. 
There is a most useful glossary of terms 
and a bibliography classified under three 
broad headings. Earlier chapters cover 
the financing of the business and funds 
flow analysis, and this approach (which 
governs the whole thrust of the book) 
leads to the generally accepted con- 
clusion that the role of the management 
accountant is crucial to the successful 
operation of any organization. 

This book is intended to be a com- 
panion volume to ‘Cost Accountant’ 
(A. J. Tubb) already published which, 
together with a third title ‘Financial 
Accounting’ to be published later this 
year, shoulé form a useful trilogy for 
students of accountancy. 


Financial Management 
Handbook 


Edited by G. M. DICKINSON and J. E. 
LEWIS. 


Kluwer-Harrap, £8-50 each instalment, 
£1.80 binder. 


This is the third issue in loose-leaf form 
of three instelments which completes the 
basic handbook. This final issue covers 
the whole of Part 2, ‘Evaluation of 
Capital Outlays’ and Part 5 “The Man- 
agement of Working Capital’. 

The future success of a company 
depends to a large measure on current 
investment so it is essential that capital 
projects are planned, controlled and 
monitored effectively. Likewise, it is 


essential that an effectual policy is applied 
to the management of working capital. 
These two parts, therefore, form the core 
of the handbook as regards the viability 
of a business concern. 

Further sections to complete other 
Parts are also issued, namely, inflation, 
accountancy and pricing, capital struc- 
ture planning and dividend policy, equip- 
ment leasing, risk management and 
current UK corporate taxation. 

This final issue again confirms the 
view already expressed of the wide 
appeal of this comprehensive handbook 
(The Accountant, November 17th, 1977). 
The publishers claim that the subscriber 
level is fast approaching the 2,000 mark, 
and it is the intention of the editors to 
update it each year. 


Bigg’s Cost and 
Management Accounts 


Volume 1 — Cost Accounts. 
by J. WALD. 
Macdonald & Evans, paperback, £3-25. 


This latest edition of a book first 
published in 1932 has been completely 
revised to take into account the many 
important developments that have taken 
place since the ninth edition in 1972 — 
especially in relation to the examinations 
set by the major professional bodies. 
This edition also incorporates the clearer 
definition of principles and techniques 
published by the Institute of Cost and 
Management Accountants. 

A large part of the book is inevitably 
devoted to the procedures involved in 
compiling and assembling cost infor- 
mation, including budgetary control and 
standard coding. This leads to an impor- 
tant chapter headed ‘Relevant Costs’ in 
which are examined the ways in which 
cost information can be presented so that 
its relevance to the needs of manage- 
ment is recognized. 

The principle of marginal costing and 
the technique of differential costing are 
explored from the viewpoint of their 
usefulness in solving business problems. 
Special emphasis is laid on the way costs 
behave in relation to changes in the form 
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or volume of business activity. Most 
chapters end with self-study tests to 
which outline solutions are provided at 
the end of the book. 

The reviser of this standard work — 
who is the head of management studies 
with H. Foulks Lynch & Co — states in 
his preface that, in his experience, many 
problems which arise in the day-to-day 
operations of a costing system involve a 
compromise between the ideal and the 
practicable. 


Leading Cases in the 
Law of Banking 


Fourth Edition 


by Lord CHORLEY, QC, LLD, MA, and 
P. E. SMART, LLB, AIB. 


Sweet & Maxwell, London and The 
Institute of Bankers £6-25. 


Lord Chorley’s Law of Banking is well- 
known and so is this work, the two 
together forming a good source of 
reference’ to students and to bankers 
themselves. 

This, the fourth edition, takes in the 
effect of some 40 cases since the last 
edition in 1973. These include the impor- 
tant case of Lloyds Bank v. Bandy on 
the fiduciary relationship of care owed 
by a banker to a customer. In addition, 
the Administration of Justice Act 1977 
has become law. Meantime, the Con- 
sumer Credit Act 1974 remains to be 
fully implemented and the White Paper 
on supervision of deposit-taking in- 
stitutes has not led to any new 
legislation; nor is there yet a clear 
definition of what constitutes a banker. 

As before, the text is clear and well- 
arranged and the list of cases and statutes 
well-referenced to the relevant pages. 


The London Clearing 
Banks 


Published by the Committee of London 
Clearing Bankers 


Whatever else may ultimately emerge 
from the deliberations of the Wilson 
Committee reviewing the functioning of 
the financial institutions, there is no 
doubt regarding the quality and quantity 
of valuable evidence that has been sub- 
mitted by various interested parties and 
institutions. The London clearing banks, 
not least by virtue of their key (if not 
pre-eminent) position in the City of 
London, doubtless felt it was necessary 
to assemble the most powerful case 
possible on their own behalf. This they 
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have done, and all those persons in- 
terested in such matters will be gratified 
that the Committee of London Clearing 
Bankers have published in the form of 
a handsomely produced volume, that 
evidence. 

There have been times in the past 
when many have felt that the City has let 
its case fall by default. This charge cannot 
be levelled at the clearing banks. This is 
a well-drafted, cogently argued sub- 
mission in which the banks have taken 
their stand in order to rebut so much of 
the criticism directed against them. 

If the final report of the Wilson 
Committee is as good as this memoran- 
dum of evidence, then students of finance 
and banking will be forever in the 
Committee’s debt. 


The Management of 
Motivation and 
Remuneration 


by J. F. R. IBBETSON, and DENNIS A. 
WHITMORE. 


Business Books Ltd, London £8-50 


It is not by chance that the authors of 
this most interesting book choose to 
place motivation before remuneration in 
the title of their work. It is made clear 
very early that employee incentives 
depend on much more than money as 
such — though many employees now 
know the disincentive of marginal 
earnings under progressive tax rates. 

Pay schemes, job evaluation, payment 
by results, group incentive schemes, 
measured day-work, staff grading and 
profit-sharing are all covered, and the ex- 
perience of many particular schemes is 
recorded. In the acknowledgements one 
sees the name of Lord Wilfred Brown, 
and among the names of companies 
those of John Player, Volvo and Philips, 
each of which has experimented in 
different ways or degrees in self- 
management, self-assessment or co- 
operation in a mutual scheme. 

Job evaluation plays a large part in 
this field and thus in the book. The 
authors do not merely survey the field 
but in addition set out methods of 
evaluation — main and sub-factors and a 
sub-factor and a points system, for 
example — and the advantages and disad- 
vantages of alternative incentive 
methods. Performance reviews are in- 
cluded, with specimens of work sheets to 
be used for this; the authors assume 
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these reviews are done on a discussion 
basis which is, indeed, normal today. 

The book ends with a chapter on 
salary and wages administration and the 
design of a suitable scheme. The 
appendix and bibliography are useful, 
and there is a comprehensive index. 


Understanding 
Executive Stress 


by GARY L. COOPER 
MARSHALL. 


Macmillan, £6-95. 


The aim of the book is to provide the 
reader with a better understanding of the 
sources of stress acting upon managers 
in an organization — the general picture 
of a manager is someone under stress 
and pressure. The earlier chapters cover 
the various ways in which stress can be 
defined and discusses relationships with 
the organization and its other members 
as a source of stress. 

Adopting a broader view, the book 
then turns to those potential stressors 
which act at the interface between the 


and JUDI 


executive’s main life areas — work and 
home. Considerable emphasis is given to 
the relocation of a manager and his 
family as a potentially stressful event. 
The book stresses that the individual’s 
self-awareness, motivation and 
aspirations are important determinants 
of his approach to and expectations of 
work and that the relationship between 
work stress and home life all have signifi- 
cant bearing on a manager’s performance 
in his job. 

Many people suffer stress in com- 
parative silence. What is needed is an 
organizational atmosphere and structure 
in which the employee (aware of his need 
to express his fears) can communicate 
his fears meaningfully and have them 
received sympathetically. Job design, 
effective personnel selection and place- 
ment, and training can do much to 
prevent stress. 

Both authors hold appointments in the 
Management Science Department of the 
University of Manchester Institute of 
Science and Technology. Their work is 
well referenced and is obviously the 
result of deep study and research. 





NEW BOOKS 


TOLLEY’Ss EMPLOYMENT HANDBOOK, first 
edition, by Elizabeth A. Slade. v + 254 
pp. Tolley, paperback, £6.50. 

*ELLWOOD TABLES FOR REAL ESTATE 
APPRAISING AND FINANCING, by L. W. 
Ellwood. iii + 642 pp. Ballinger, £12-50. 

A GUIDE TO BANKRUPTCY, by P. G. Eales 
and P. A. Devos. vii + 78 pp. Professional 
Books, paperback, £6. 

Basic ACCOUNTING PRACTICE, by M. W. E. 
Glautier, B. Underdown and A. C. 
Clarke. v + 426 pp. Pitman, paperback, 
£4-50. 

SUCCESS IN PRINCIPLES OF ACCOUNTING, 
by Geoffrey Whitehead. vi + 466 pp. 
John Murray, paperback, £2.50. 

FINANCIAL STATEMENTS ANALYSIS 
THEORY, APPLICATION, AND INTERPRE- 
TATION, revised edition, by Leopold A. 
Bernstein. ix + 784 pp. Irwin, $18.50. 

INTRODUCTION TO ACCOUNTING, fourth 
edition, by Harold C. Edey. 192 pp. 
Hutchinson, hardback, £5-95, paperback, 
£2-95. 

*NORTH SEA IMPACT: OFF-SHORE OIL AND 
THE BRITISH ECONOMY, by Adrian 
Hamilton. 191 pp. International Institute 
for Economic Research, paperback, £2-95. 

SECRETARIAL AND ADMINISTRATIVE 
PRACTICE, third edition, by L. Hall. 
v + 279 pp. Macdonald & Evans, paper- 
back £2. 

“STATISTICAL AUDITING, by Donald M. 
Roberts. v + 274 pp. American Institute 
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of Certified Public Accountants, paper- 
back, no price quoted. 

BUTTERWORTHS CAPITAL TRANSFER TAX 
TABLES 1978, third edition. 51 pp. 
Butterworths, paperback, £2.50. 

HARROWES MANAGING THE PARTNERSHIP 
OFFICE, by D. Harrowes. 139 pp. 
Butterworths, paperback, £4. 

CORPORATE DEVELOPMENT IN THE MIDDLE 
EAST, edited by Robert Nelson. 217 pp. 
Oyez, paperback. 

ROWLAND’S GUIDE TO THE TAXES ACTS 
AND CTT, by N. Eastaway & D. Trill. 
Butterworths, paperback, £8-50. 

FUNDAMENTALS OF FINANCIAL, ACCOUNT- 
ING, second edition, by John A. Tracy. 662 
pp. Wiley/Hamilton, £9-75. 

“WORKING CAPITAL MANAGEMENT: a 
workbook on corporate liquidity, by Anil 
B. Roy Chowdhury. 227 pp. Eastern Law 
House, £5. 

KERR ON RECEIVERS, fifteenth edition, by 
Raymond Walton. v + 424 pp. Sweet & 
Maxwell, £17. 

TOLLEY’s TAX TABLES 1978-79. 20 pp. 

_ Tolley’s, paperback, £1-20. 

THE LONDON CLEARING BANKS. Longman, 
hardback, £9-95, paperback, £4.95. 


These books (except *) may be obtained from 
Gee & Co (Publishers) Ltd, The City Library, 151 


‘Strand, London WC2R 1JJ. Amounts quoted are 


the net cover prices; 70p per book should be 
added for packing and postage. 





we need you 


In the course of a year, some 
4,500 children will live to bless 
the Church of England CHILD- 
REN’S SOCIETY, 

4,500 is not cust a statistic. It is 
4,500 individual cases of neglect. 
Of deprivation. Of being un- 
wanted, or disturbed ... perhaps 
battered. ; 

The CECS helps through family 
casework, day care and residential 
care. It arranges and supervises 
foster parents. It is the largest 


adoption agency in the Country. 
Next time a Client asks you to 
recommend a charity, please 
remember the Children’s Society. 
What better object can there be 
than the happiness of children? 


Help your Clients bring a little love where it’s needed 


“= Children’s Society 


‘OLD TOWN HALL KENNINGTON ROAD LONDON SE11 400 


The Brave and 
Living ‘Dead 


As a nation we honour those who gave their 
lives for our Country. 

But what of the many men and women who 
survived ,.. but with their minds shattered ? 

They come from all the Services. Some young, 
some elderly, with degrees of mental illness from 
total twilight to mild infirmity. 

Thanks tothe Ex-Services Mental Welfare Soci- 
ety not one need be abandoned as human wreck- 
age. We have our Convalescent Home. We provide 
work for those who can do it in a sheltered indus- 
try. And for the old there is our Veteran’s Home. 

The Society needs money badly. Please help 
and persuade your Clients to do so too. Donations, 
legacies, covenants and gifts inter vivos are 
urgently required. 


They've given more than they could. 
Please give as much as you can. 


EX-SERVICES 
MENTAL WELFARE SOCIETY 


37 Thurloe Street, London SW7 2LL. 01-584 8688 















completes 
the picture 


on inside cover 


For further details—of the plan itself 
and the support activities which MGM 
offers to brokers-please ring 

Malcolm Powell on 01-623 8211. 


MGM ASSURANCE 


Established 1852 


Marine and General Mutual Life Assurance Society E i 
MGM House, Heene Road, Worthing, West Sussex BN11 2DY ae 


A.C.C.A. LC.MLA. I.C.A. 


Guaranteed exam coaching 
from Metropolitan College. 


A.C.C.A., ILC.M.A. and I.C.A. exams are never easy. With our proven 
home study courses you get all the help you need. 

Over 50,000 passes and 1,500 honours or leading places in accountancy 
exams alone. So if you want to get on, get our help. 

Courses include up-to-date helpful notes, test practice, expert tutorial 
criticism, invaluable self-examination questions and official professional 
publications where appropriate. 

For our prospectus (it shows you how we teach and what we teach) 
send now: The Principal, Department Ar3R, Metropolitan College, Alder- 
maston Court, Reading RG7 4PW, or call at the Metropolitan College Advisory 
Office, 4 Fore Street Avenue, London EC2Y 9DT. Tel: 01-628 2721. 





Call in and see us at our LONDON ADVISORY OFFICE 
Career Books, 4 Fore Street Avenue, London EC2Y 9DT 
Telephone: 01-628 2721 


Prospective students are invited to call for consultation 
during office hours (Monday-Friday, 9 a.m.~5 p.m.). 
After office hours, messages are recorded for the Advisory Officer. 








FAST AIRMAIL SERVICE FOR OVERSEAS STUDE NTS | 
Accredited by the CACC Member of the ABCC 


TERTE KORAK LETONA — — -—— 
To 


the Principal, B. Mendes, B.Sc.lEcon}, F.C.A., Dept A13R, Metropolitan 
College, Aldermaston Court, Reading RG? 4PW. Piease send me, without 
charge or obligation, a copy of your prospectus. 














| NAME ......cccccccncencsesecssecsnssencaseesacseens 
{Block capitals please) 

Address 35.535 ogee Seabee atic toladgectct ees aes 
| Post Cede ..........-+ AQE - cee eeec cece ee eeeeeenaes 
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“CURRENT LAW. 





Recovery of 


Redundancy Payment 


In the view of the Employment Appeal 
Tribunal, the liability of the Secretary of 
State for Employment to pay a redun- 
dancy rebate to an employer (under 
section 30 (1) of the Redundancy Pay- 
ments Act 1965) is linked to the 
employer’s liability to make a redun- 
dancy payment, no matter how that 
liability is incurred. 

The employee concerned in the 
present case had worked for company H 
from 1948 to 1970, and thereafter for 
company G from 1970 to 1975. G and H 
were associated companies, but were 
separate entities, and separate employers 
of labour. When the employee agreed to 
transfer from H to G in 1970, he was 
given to understand that his 
accumulated redundancy rights would be 
protected. i , 

He was in fact dismissed for redun- 
dancy in 1975, and claimed a redundancy 
payment against G based on the whole of 
his service from 1948. An industrial 
tribunal held that (i) his employment had 
not been continuous from 1948 within 
the meaning of section 48 of the Redun- 
dancy Payments Act 1965, but (ii) G 
were estopped from denying continuity 
by virtue of the representations made to 
the employee at the time of transfer. 

G accordingly made a redundancy 
payment based on service from 1948, 
and claimed rebate from the Department 
of Employment in respect of this same 
period. Counsel for the Secretary of 
State contended that an estoppel was 
binding only upon the party whose 
words or conduct gave rise to it, and that 
the Department’s liability to pay G a 
rebate should be limited to the period 
1970 to 1975. 

The Tribunal concluded, however, 
that on the wording of section 30 the 
entitlement to rebate was inextricably 
linked to the employer’s liability to make 
a redundancy payment, whether that 
liability was incurred for estoppel or any 
other appropriate reason. Plainly the 
legislature had not foreseen the con- 
tingency of estoppel (grafted on to the 
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Act by the Court of Appeal in Evenden 
v. Guildford Football Club, [1975] 3 All 
ER 269; The Accountant, January 1st, 
1976) and the consequence was that the 
Secretary of State was caught in conduct 
in which he had no part, and over which 
he could exercise no control. 

Secretary of State for Employment v. 
Globe Elastic Thread Co ((1978} 1 All 
ER 987). 


Rights of Minority 
Shareholders 


A minority shareholder who has no 
other remedy may sue on behalf of the 
company where the directors have ex- 
ercised their powers so as to benefit 
themselves at the company’s expense 
whether this was done intentionally or 
unintentionally, fraudulently or negli- 
gently. 

The plaintiffs, who were minority 
shareholders, brought an action against 
the majority shareholders — who were 
also the directors of the company — for 
misfeasance and breach of trust. The 
company was a nominal third defendant. 
` By the statement of claim, it was 
alleged that the defendants as directors 
had instructed the company to sell land 
at an undervalue to the second defen- 
dant. The defendants knew this or ought 
to have known it, since they had pur- 
ported to adopt a probate value for the 
purpose and a probate value was genera- 
lly conservative, being less than the open 
market value. The second defendant had 
sold the land subsequently at a sub- 
stantial profit, for which the plaintiffs 
claimed she should account to the com- 
pany. 

The defendants applied to strike out 
the statement of claim as disclosing no 
reasonable cause of action — since it did 
not allege fraud and, in the absence of 
fraud, minority shareholders could not 
maintain a claim against the majority on 
behalf of the company. 

The rule in Foss v. Harbotile es- 
tablishes that minority shareholders 
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cannot maintain an action on behalf of 
the company, though one of the ex- 
ceptions to this is where there is a fraud 
and there is no other remedy. For this to 
apply, there must be a minority 
prevented from remedying the fraud or 
taking proceedings because of the 
protection afforded to the fraudulent 
shareholders or directors by virtue of 
their majority. 

Although the present statement of 
claim did not allege fraud, the Chancery 
Division found that, if minority 
shareholders could sue when there was 
fraud, there was no reason why they 
could not sue when the action of the 
majority and the directors, though not 
fraudulent, conferred some benefit on 
themselves at the expense of the com- 
pany. It would be monstrous, especially 
since fraud is hard to plead and difficult 
to prove, if the confines of this exception 
to the rule in Foss v. Harbottle were to 
be drawn so narrowly that directors 
could profit from their negligence. 


Daniels v. Daniels ([1978] 2 All ER 
89). 


Damages for 
Late Delivery 


The plaintiffs manufactured knitwear 
and regularly made use of the defen- 
dants’ delivery service. They were aware 
of the defendants’ conditions of service, 
which included a clause limiting the 
defendants’ liability for damages in case 
of their default. 

The defendants agreed to deliver high 
fashion knitwear for the plaintiffs, and to 
use their emergency service so that it 
should reach the purchaser by a certain 
date. Delivery was a week late, and the 
purchasers refused to accept the goods. 
The plaintiffs were unable to find 
another purchaser owing to the high 
fashion nature of the goods, and eventu- 
ally sold the knitwear to street traders at a 
very low price. The defendants asserted 
that their liability was limited by the 
conditions of service. 

Forbes, J said that the contract was 
made subject to the conditions of service, 
which in the ordinary way would serve 
to limit the damages recoverable. 
However, here there was a total breach 
of contract which disentitled the defen- 
dants from relying on the limiting con- 
dition. It was reasonably within the 
contemplation of the parties that late 
delivery would result in loss of a sale 
and, as there was no market at the place 


of delivery, or any other market, the con- 
tract price was the proper measure of the 
value cf the goods to the plaintiffs. All 
that need be set against that was the 
price which the plaintiffs actually ob- 
tained on disposal. 


John Currie Son & Co v. Securicor 
Mobile (122 Sol J. 294). 


Will Revoked 
By Voidable Marriage 


A voidable marriage operates to revoke 
an earlier will of a party to it, whether or 
not the marriage is subsequently 
annulled. 

The present defendant was a 
beneficiary under a will made before the 
testator’s marriage to the plaintiff. On 
the testator’s death, the plaintiff claimed 
that the will had been revoked by the 
marriage under section 18 of the Wills 
Act 1837, and that therefore the testator 
had died intestate. The defendant main- 
tained that, due to the mental incapacity 
of the testator at the time of the 
marriage, he had not validly consented to 
it and there had therefore been no 
marriage; the will consequently had not 
been revoked, and he was entitled to 
benefit under its terms. 

Upholding the court of first instance, a 
unanimous Court of Appeal held that 
there had been a marriage, although a 
voidable marriage, and that it had 
revoked the testator’s will. Lack of 
consent renders a marriage voidable 
only, not void. It is clear from the rele- 
vant legislation that a voidable marriage 
is to be treated as valid and existing up 
to the date of a decree of nullity being 
granted. 


re Roberts, deceased (122 Sol J 264). 


Inflation Factor in 
Assessing Damages 


The probable course of inflation over the 
next four years was a proper factor to be 
taken into account in assessing a 
widow’s dependency under the Fatal 
Accidents Act 1846, the High Court has 
decided. Mr Justice Bristow was 
assessing damages in respect of the 
death, in a road accident in 1971, of a 
medical practitioner then 54 years of age, 
in sound health and with the expectation 
of a further 10 years’ working life. 

` Referring to the views of Lord Morris 
of Borth-y-Gest in Taylor v. O’Connor 
({1971] AC 115) and the trend of subse- 


quent Court of Appeal decisions, Bristow 
J concluded that the law now was that 
‘while the Court should not use an 
addition to the multiplier as a means of 
taking into account the probability of 
future inflation, if there was a firm basis 
for the conclusion that a dependant’s 
situation would be affected by future in- 
flation, the Court should as best it could 
take it into account’. 

In the present case, there was no un- 
certainty about inflation between 1971 
and 1977, and what its effects would 
have been on the remuneration of the 
deceased. It was a proper inference to 
draw from today’s circumstances that, 
over the next four years, the rate of in- 
flation would not be less than 7 per cent 
per annum, and that the salary of the 
deceased would have increased 
accordingly. 

The widow’s dependency figure must 
be increased pari passu if she were not to 
suffer obvious injustice, and judgment 
was given for her on this basis. A stay of 
execution was granted in respect of half 
the damages, pending a possible appeal. 


Doyle v. Nicholls (The Times, May 
20th). 


Fraudulent Trading 


For the purposes of section 332 (1) of the 
Companies Act 1948, a company carries 
on its business with intent to defraud its 
creditors if it accepts a purchaser’s 
money in advance, knowing that it can 
neither supply the goods ordered nor 
refund the purchase price. 

It is irrelevant that only one creditor is 
defrauded and by only one transaction, if 
that transaction can properly be 
described as a fraud perpetrated in the 
course of carrying on a business. A 
creditor of the company can be a party to 
the fraudulent trading if he accepts 
money which he knows has been 
procured by the company from trading 
fraudulently for the very purpose of 
making the payment. 

The respondents made an advance 
payment to a chemical company (C) to 
enable it to purchase plant for the 
production of indigo. It was agreed 
between them that C would repay the 
respondents later from the profits it 
made from the sale of indigo; however, 
the advance proved to be insufficient and 
C became insolvent before the 
production of indigo commenced. C then 


Restraint of Trade 


A ‘restrictive covenant has been con- 
strued by a majority of the Court of 
Appeal according to the principle that 
‘Where a covenant in restraint of trade 
was drafted in general terms which, 
without alteration of the words, could be 
construed in a sense not unreasonably 
wide in relation to the relevant con- 
fidential information or trade secrets for 
which the covenantee was entitled to 
seek protection, the Court should con- 
strue the covenant in that sense, thereby 
rendering it valid and enforceable’. 

The respondent to the present appeal 
had been engaged in a senior capacity by 
one of two major companies in the mail 
order business, his contract of service 
providing, inter alia, that he would not 
thereafter for a period of twelve months 
undertake employment of a similar 
nature with their principal rival or any 
company subsidiary thereto. He was in 
fact offered and accepted employment 
with the rival company, and contended 
that the original covenant was too wide 
in that the business of his original 
employers was confined to mail order 
and retail stores in the United Kingdom, 


THE ACCOUNTANT, June 8th, 1978 


whereas the other group had 200 or more 
subsidiaries carrying on all sorts of 
businesses over the world. 

The Court accepted evidence that the 
respondent had acquired in the course of 
his employment much information of a 
confidential nature about the mail order 
side of the business. The appellants were 
therefore entitled to the protection of a 
reasonable covenant restraining him from 
going to work for a rival in the mail 
order business within a limited period 
after he had left their employment. 
Having regard to the principle quoted 
above, the relevant clause of his service 
agreement should be construed as 
applying, not to the whole range of his 
subsequent employer’s businesses 
throughout the world, but only to the 
mail order business which it carried on 
in the United Kingdom. So construed, 
the clause was no wider than was 
necessary to protect confidential infor- 
mation, and was therefore valid and en- 
forceable. 


Littlewoods Organization v. Harris 
([1978] 1 All ER 1026). 
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approached the applicants, who agreed 
to make advance payments in respect of 
future deliveries of indigo. 

C used this money to repay its debt to 
the respondents, and then went into 
liquidation. The respondents knew that 
C could raise money only by making 
purported future sales of indigo and that, 
by using the applicants’ money to repay 
the debt, it would be unable to supply 
the indigo or reimburse the applicants. 

On an application concerning the in- 
terpretation of section 332 (1), the 
Chancery Division was asked to declare 
whether a single transaction could 
amount to ‘the carrying on of a business’ 
and whether a creditor who had no 
powers of management or control over a 
company could knowingly be a party to 
its carrying on business with intent to 
defraud creditors. The Court found that 
a case had been established which 
invited investigation under section 332 
(1), and the applicants could use the 
machinery of the statute rather than 
issuing more conventional proceedings at 
common law or in equity. 


re Gerald Cooper Chemicals Ltd 
([1978] 2 All ER 49). 


Insolvency and 
‘Special Circumstances’ 


Section 99 (3) of the Employment 
Protection Act 1975 requires an 
employer who intends to make more 
than 100 of his employees redundant to 
consult the employees’ trade union about 
the redundancies at least 90 days before 
the first of them takes effect. However, 
the employer is exempted from this re- 
quirement if special circumstances exist 
which render compliance with the 
section impracticable. 

A confectionery company ceased 
trading because of insolvency and made 
the whole of its workforce of over 300 
employees redundant. Until the day 
before it had genuinely, if unrealistically, 
hoped that it would be able to continue 
trading by raising money and so had not 
consulted the trade union about 
prospective redundancies. An Industrial 
Tribunal found that the company was in 
breach of the Act, as insolvency was not 
a special circumstance for its purposes. 

On appeal by the company, the 
Employment Appeal Tribunal found that 
the Industrial Tribunal’s approach to the 
question of what constituted ‘special 
circumstances’ had been too wide. 
Insolvency was not of itself a special 
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circumstance justifying the relief of an 
employer from the duty of consultation 
with the union; but the situation in 
which the insolvency occurred might be. 
The Tribunal should have considered 
whether insolvency was inevitable, and 
whether the company was being impru- 
dent or justifiably optimistic in hoping 
until the last minute that it would be 
able to continue trading. The Tribunal 
should reconsider the meaning of ‘special 
circumstances’ in the context of in- 
solvency, and decide whether insolvency 
was a special circumstance in this 
particular case. 


Clarks of Hove Ltd v. Bakers’ Union 
([1978] 2 All ER 15). 


Bankruptcy: Residence 


The debtor in the present case controlled 
some 90 companies, incorporated in the 
Channel Islands, which were concerned 
with the purchase and development of 
property, some in England and some in 
the Channel Islands. He held the lease of 
a house in London, which was occupied 
at various times by his relatives and 
friends; the debtor himself never lived 
there, although he could be contacted at 
the telephone number of the house. He 
spent a substantial part of each year in 
England on business, but was not 
domiciled there; when in England, he 
stayed at various hotels or with friends. 

On the presentation of a bankruptcy 
petition against him, founded on failure 
to comply with a previous bankruptcy 
notice, he contended that the petition 
was invalid under section 4 (1) of the 
Bankruptcy Act 1914, because he was 
not domiciled in England and had not 
ordinarily resided, or had a dwelling- 
house or place of business in England, or 
carried on business in England person- 
ally or by means of an agent or manager, 
within the year prior to presentation of 
the petition. The only business on which 
he had been engaged in England during 
the relevant period, he contended, was 
that of the companies, whereas for the 
purposes of section 4 (1) it was necessary 
that he should be carrying on business 
on his own account. 

In the view of the Court of Appeal, it 
was not sufficient, in order to establish 
that a debtor had carried on business in 
England, to show that he had been 
running his company’s business in 
England, even if he was the sole 
beneficial shareholder and in complete 
control. The fact that the present debtor 
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had been operating through the medium 
of companies did not, however, preclude 
the Court from finding that he had been 
carrying on personally a business of his 
own in England, and totality of the 
evidence disclosed that he had been 
carrying on such a business. 

In order to establish ‘ordinary 
residence’ for the purposes of section 4 
(1), it was not essential for the 
petitioning creditors to specify the place 
or places at which the debtor had resided 
in England during the relevant period, or 
to show that he had been there for a 
commercial purpose. The fact that the 
debtor had not been a casual visitor in 
England, had spent nights there, had 
come to England on business and had so 
spent a material proportion of his time, 
was sufficient to establish that he had 
‘ordinarily resided in England’ within the 
meaning of the section. There was 
jurisdiction accordingly to make a 
receiving order against him on that 
ground. 


re Brauch, ex parte Britannic 
Securities and Investments Ltd ([1978] 
1 All ER 1004). 


Disputed Debt 


An application to restrain presentation of 
a winding-up petition by one company 
against another has been refused by 
Goulding, J in the Chancery Division. 
Company C claimed over £39,000 


‘from company S. The claim was dis- 


puted by S, who alleged that part of the 
sum demanded related to a credit facility 
of £20,000 in respect of a distributorship 
agreement between the two companies, 
and was not immediately due. S asked 
for C to be restrained from presenting a 
petition in the Companies Court ‘until 
trial or further order’. 

On the evidence adduced, the Court 
concluded that S’s objection to C's claim 
could not be dismissed as frivolous or in- 
substantial. Nevertheless, C appeared to 
be qualified as a prospective creditor 
under sections 223 and 224 of the Com- 
panies Act 1948; for the present Court to 
go further and require C to show a prima 
facie case within the proviso to section 
224 (1) (c) would be to extend the scope 
of its own proceedings. It seemed right 
to leave it to the Companies Court to 
weigh up and to decide by its own 
process the allegations which might be 
made by C in its petition. 


Holt Southey Ltd v. Catnic Com- 
ponents Ltd (122 Sol J 192). 





Sinking Tanker 


Market 


Depression in the shipping industry runs 
deep; it runs deepest in the tanker 
market and in VLCCs, which means 
Very Large Crude Carriers. Laying up, 
scrapping, a run-down in new deliveries 
and essentially a revival in demand for 
oil are all necessary for the over-supply 
market situation to be put right. 

H. P. Drewery (Shipping Consultants) 
in their latest review comment that 
tanker spot rates have continued at very 
depressed levels this year and second- 
hand tanker prices for further trading 
have in some cases fallen towards scrap 
value levels. 

Selling off tankers, albeit at very low 
prices, has been a means by which a 
number of independent owners have 
managed to struggle on. With very few 
buyers in the second-hand market 
despite low prices, a number of indepen- 
dent operators have no doubt been 
forced to sell tonnage for scrap in 
attempts to meet their desperate need for 
cash. 

Recorded scrappings in March and 
April totalled the very high amount of 
4-5 million deadweight tons, and the 
operating oil fleet was put at 304-1 
million dwt at the end of April compared 
with 321-4 million twelve months earlier. 
It is perhaps ironic, Drewery say, that 
the increase in scrapping may herald the 
collapse of a further batch of indepen- 
dent owners, yet at the same time may 
offer the best means of securing some 
eventual balance in the tanker market. 


Declining tonnage 


In the first four months of 1978, 109 
tankers totalling 5-7 million dwt were 
deducted from the tanker fleet through 
scrappings, conversions and losses, com- 
pared with 9-2 million dwt in the whole 
of 1977. The total for the first four 
months of 1978 could, in fact, be in- 
creased as a result of late reports. 

If the high rate of tanker fleet 
deletions recorded in this period were to 
be maintained through 1978 and 1979, it 
would cause some significant changes in 


future tanker supply. The end-April 
supply level (as distinct from operating 
level) was 326-8 million dwt, of which 
194-5 million would be accounted for by 
ships over 175,000 dwt each. 

On the present rate of scrappings, con- 
versions and losses plus scheduled 
deliveries, the end-1978 supply position 
would be 329-4 million dwt and the end- 
1979 level 317-4 million. 

The present tanker surplus of around 
120 million dwt is heavily concentrated 
in the VLCC size ranges. First 
generation VLCC tonnage (over 175,000 
dwt) built before 1970 currently totals 
just under 16 million dwt. Even if a large 
part of this total were to be scrapped 
over the next two or three years, it would 
still be difficult to foresee a major 
recovery in the VLCC market — given 
that just under 10 million dwt of VLCC 
tonnage is still scheduled to be delivered 


during this period, and a further 27 
million dwt tonnage is currently laid up 
or inactive. 

Additionally there must be reser- 
vations as to whether the shipbreaking 
industry could cope with large-scale 
VLCC scrapping. Widespread use of un- 
employed shipbuilding yards for VLCC 
scrapping may be problematical, in that 
shipbreaking is a labour-intensive 
industry currently working on small 
margins. 

These margins could be further eroded 
if increased supplies of processed scrap 
from VLCC breaking were to reduce the 
price obtained for scrap. Alternatively, a 
further drop in prices paid to shipowners 
would reduce the incentive to scrap in 
the first instance. 

Too many VLCCs chasing cargoes of 
too little oil, still too many new VLCCs 
being delivered and too few scrapped 
because even scrap prices may be un- 
rewarding is hardly a combination of 
factors likely to restore any degree of 
confidence in the VLCC end of the 
tanker market. Restoration of confidence 
can only come through expansion in oil 
demand; and even that is not the 
prospect that it was with new fields in 
the North Sea and Alaska supplying 
major oil users without tanker need. In 
tankers, only small is anywhere near 
beautiful now. 


Crude Surplus 


A City view of another side of the oil 
industry is taken, without any more con- 
fidence, by London stockbrokers Phillips 
& Drew. World oil production, at 48-5 
million barrels a day in 1977, was 12-5 
per cent higher than in 1975; whereas 
demand, put at 49-1 million barrels a day 
in 1977, has risen only by 7-2 per cent 
over the same period. 

Growth in oil production has led to a 
build-up of stocks. It is this excess 
production which is now overhanging 
the market and leading to reduced prices 
for crudes as OPEC members endeavour 
to encourage greater liftings. 

This has had its effect on the price of 
North Sea crudes which have fallen from 
a peak of over $14 a barrel in the early 
part of last year to around $13-60 now. 
Prospects for an absorption of stocks in 
1978 will have to depend on a cutback of 
oil production rather than for a rapid 
growth in world oil consumption. 
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Phillips & Drew’s forecast is for a 3 
per cent growth in demand in the United 
States and 2-5 to 3 per cent growth in 
Europe, with free world consumption as 
a whole averaging 50-5 million barrels a 
day. Oil production worldwide will 
therefore need to show little growth in 
1978 if the current surplus is to be 
eliminated. Given that Alaskan 
production will be on stream at close to 
1-2 million barrels a day for virtually the 
whole year and there will be increased 
production in the North Sea and Mexico, 
OPEC will need to reduce its production 
by perhaps 1 million to 1-5 million 
barrels a day, or between 4 and 5 per 
cent. 

Already this cutback is taking place 
with the oil companies resisting the 
temptation of higher discounts and 
longer credit terms to increase crude 
liftings. In the first two months of 1978, 
OPEC production fell 8 per cent. An 
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OPEC price increase seems unlikely 
against that background; but, if the 
trend of lower liftings continues, the glut 
will be progressively reduced to allow a 
5—10 per cent increase at the beginning 
of next year. 

There is also far too much oil refining 
capacity in the world, European refining 
use being around 65 per cent of capacity. 
The problem is mainly concentrated in 
Europe. In the US, refineries are at 90 
per cent of capacity because the market 
is protected from imported products by 
the low price of US crude oil. 

The European market could also be 
in danger from growing oil imports from 
the Middle 
countries where an EEC report has 
shown that present refining capacity of 
some 160 million tonnes a year could 
perhaps double inside a few years. In 
Europe, refining capacity will remain in 
excess of requirements for many years 
to come. 


Theory and Practice 


The theory of ‘Bad cause, good effect’ is 
firmly held in some quarters of the stock 
market — and this could be one of those 
years when theory and practice coincide. 
Supporters of the theory are influential 
stockbrokers Rowe & Pitman, Hurst- 
Brown who headlined their May market 
report with the single word ‘UP’. 

‘1978 is one of those years when 
equities “want to go up”, they say. The 
latest series of economic indicators is on 
the whole depressing; on the face of it, 
they suggest that equity markets must 
remain in the doldrums for some time 
yet. But it would be a mistake to count 
on that. 

The brokers agree that Government 
spending is too high, that money supply 
prospects give grounds for concern and 
that the outlook for world trade is uncer- 
tain. But ‘the point is that the adverse 
economic factors do not necessarily 
imply adverse consequences for the level, 
or the trend, of the equity market’. 

The problems are seen almost as 
residuals of the worst years of misman- 
agement (1972-76) and likely to be 
overcome, sooner or later — perhaps 
with a change of government, but 
certainly within the investment horizon 
of a typical pension fund or insurance 
company. 

And, as the equity market becomes in- 
creasingly dominated by sophisticated 
long-term investors, it should become 
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East and Mediterranean: 


less vulnerable to bad economic news of 
an essentially transient nature. It is 
admitted that any bullish case for 
equities based largely on supply/demand 
mathematics will ultimately be un- 
dermined by leakages. A steep rise in 
equity prices should eventually occasion 
an increased flow of new equity; and that 
would reveal the stock market as 
fulfilling its function in helping to 
stimulate new enterprise. 

But that kind of leakage is considered 
unlikely to operate significantly for a 


year or two. The recovery on Wall Street 
was considered to cause a major shift of 
funds from UK markets; but UK 
equities have not so far suffered from the 
considerable volume of funds that has 
been lately channelled into US stocks. 

Meanwhile the flow of funds is 
building up — faster than ever with the 
coming into effect of the new Pensions 
Act. Rowe & Pitman, Hurst-Brown con- 
sider the equity market is cheap, with 
plenty of good quality shares reasonably 
rated. 


Landed with Losses 


Echoes of the 1974 property slump are 
still rumbling around in company 
balance sheets, and a particular case is 
that of Rawlings Bros, the building and 
property developing subsidiary of Goode 
Durrant & Murray. Rawlings, for the 
year to last October, shows a trading loss 


. of £3,829,000 against a previous year 


profit of £610,000, and a pre-tax loss of 
£4,636,000 against a profit of £30,000 — 
after a £227,000 increase in interest 
charges, to £807,000. 

The trading loss is struck after an ex- 
ceptional item of £3,685,000 — effectively 
a write-down of land values. Mr Selby 
Waterfall, FCA, chairman of Rawlings 
and a director of the parent company, ex- 
plains that housebuilding conditions 
worsened throughout the year and an 
acute liquidity shortage arose which was 
only met by substantial advances from 
the parent company. 

This prompted the boards of both 
companies to review Rawlings’ position, 
an essential feature of the review being 
a valuation of land held for development 
carried out by Bernard Thorpe & 
Partner. The valuation was made on 
both a residual and open market basis 
and the board felt it appropriate — and in 
accordance with the group’s accounting 
policies — to value the land at open 
market value, or cost when lower. 

Residual value was considered in- 
appropriate in circumstances in which 


the continued normal development of — 


each site could not be regarded as cer- 
tain. ‘It was likely also’, Mr Waterfall 
comments, ‘that in order to put the 
company into a form to give it a viable 
future, it would be necessary to dispose 
of some sites to reduce the borrowings 
and the land bank to levels appropriate 
to the company’s circumstances’. 
Meantime the company is being 
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treated as a going concern on the basis of 
support from Goode Durrant & Murray, 
which at the end of the financial year had 
provided £3 million of advances — a 
figure later increased to £3-4 million as a 
result of re-financing a guaranteed bank 
facility. As parent and major creditor, 
Goode Durrant & Murray is willing to 
support reorganization of Rawlings’ 
financial structure with a view to 
providing a positive permanent capital 
base. 

Safferys, as auditors to Rawlings, have 
noted that land for development is now 
in the accounts on an open market value 
basis, and consider that ‘in the operating 
circumstances of the group the 
appropriate basis (for certain sites) con- 
tinues to be the lower of cost and direc- 
tors’ valuation as defined in previous 
years’, 

The exceptional item, Safferys note, 
has been calculated on the assumption 
that, had the previous basis of valuation 
been used at October 31st, 1977, all sites 
would have been valued at cost. In 
Safferys’ opinion, ‘this would not have 
been the case’. Safferys are unable to say 
whether these matters ‘have had a 
material effect on the loss for the year, 
the overall valuation of land for develop- 
ment and the calculation of the ex- 
ceptional item’. 

The same comment is made in 
Safferys report on the accounts of the 
parent company — which incidentally do 
not show a post-balance sheet date 
reduction in net group borrowings from 
£16 million to less than £5 million. This 
resulted from the sale of the instalment 
credit and invoice discounting divisions 
for {8-2 million, approximately equal to 
the assets of the business at the end of 
the date of sale on November 30th — a 
month after the financial year end. 


New Approach by Bowater 


Belated recognition needs to be given to 
an individualistic development in current 
cost information undertaken by The 
Bowater Corporation in the 1977 report 
and accounts. Mr I. N. Tegner, 
Bowater’s finance director, reminded 
readers that the last two annual reports 
from the group had stated the belief in 
the need to introduce improved systems 
of financial measurement based on 
‘current rather than historical costs, 
particularly for management purposes. 

The ‘Hyde guidelines’ are welcomed 
as an ‘attempt at simplification’ and as 
an ‘acceptance of the need for experi- 
ment’. Bowater’s therefore provide 
current cost information based on the 
Hyde criteria. 

Accounting, according to Mr Tegner, 
‘should be an exercise in communi- 
cations as well as in financial measure- 
ment’ and the opportunity has been 
taken to publish information in an ex- 


perimental form. This is based on the 
value added concept and the presen- 
tation is intended to concentrate 
attention on what he considered the 
primary purpose of industrial and com- 
mercial activity: ‘to create new wealth 
which is then distributed amongst those 
contributing to its creation — employees, 
lenders and shareholders — as well as 
providing for taxation and future 
expansion. 

So Bowater attempts a current cost 
accounting value added statement, in 
the hope that it ‘gives a better 
demonstration of the basic financial ele- 
ments of our operations than is provided 
by conventional accounting statements’. 
Of this, Mr Tegner tells shareholders: 
‘We shall welcome any comments which 
will help us to continue to develop these 
ideas in a constructive way’. The basic 
figures are shown below. 

Note 1 puts the cost of sales adjust- 





Value added and wealth created 
based on current costs 


Sales 


Materials and services consumed, at current cost (note J) 


Value added 


Amount required to fund replacement of fixed assets over their 


estimated productive life (note 2) 


Wealth created through the efforts of people and the use of 


assets and finance 


Distributed as follows: 

Employees: wages, pensions and other benefits 
Lenders: interest on loans and overdrafts 
Shareholders: dividends to shareholders in the 


Corporation and in subsidiary companies 


Governments: taxes payable on profits (note 3) 


Reinvested in the business to finance expansion: 


Corporation shareholders’ funds 
Minority shareholders’ funds 


Less: gearing adjustment (note 4) 


1977 1976 
£million £million 
1,723 1,548 
1,366 1,231 
357 317 
56 54 
301 263 
214 206 
25 26 
17 14 
38 33 
294 279 
11 (3) 
3 (1) 
-=-— 4 —— (4) 
308 275 
(7) (12) 
301 263 





The above figures have not been audited, and have been prepared by increasingly 
sophisticated processes for the primary purpose of management information. Thus, while 
the adjustments to historic costs for 1976 have been, in the main, calculated centrally, 
based on general indices, those for 1977 have been prepared by individual operating 
groups based on local conditions and on the judgement of the managers responsible for 


those groups. 


The year end exchange rates used to convert overseas currency figures into sterling for the 
two years were significantly different. This limits the comparability of the above figures. 
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ment at £1 million (1976 — £16 million), 
no adjustment being made for the 
current cost of replacement of com- 
modities sold, as this would be incom- 
patible with the nature of commodity 
trading. Note 2 shows that additional 
depreciation amounts were £24 million 
(1976 — £23 million). 

Taxes (note 3) are amounts actually 
payable on profits for the year. Note 4 
comments that the gearing adjustment is 
not relevant in considering the wealth 
created by the organization, but has been 
taken into account in considering the 
way in which that wealth has been dis- 
tributed, and in the profit and loss 
account. 

Hyde principles reduce Bowater’s 
historic cost pre-tax profit from £87 
million to a current cost profit of £69 
million — the 1976 comparatives being 
£78 million and £51 million. 


This Week’s 
Special Offer 


Shareholders’ ‘perks’ in the shape of 
special offers are a growing element in 
investment. For the users of cross- 
Channel car ferries, for example, the re- 
quisite shareholding in European Ferries 
is a ‘must’; and there are many com- 
panies in the service and consumer in- 
dustries making special offers to 
shareholders. 

One of the latest to do so is Pentos, 
the industrial holding group. Chairman 
Mr Terry Maher announced, along with 
the issue of the 1977 report and 
accounts, three special offers to 
registered holders of 300 or more Pentos 
ordinary shares. 

These are a 30 per cent discount on 
silver-plated tableware via the Barker 
Ellis Silver Company of Birmingham; a 
35 per cent discount on a choice of three 
aluminium greenhouses via Halls Homes 
and Gardens; and a 10 per cent discount 
on all personal cash purchase at Dillons, 
University and Hudsons Bookshops. 
These discounts already exist for 
employees. 

The offers are valid until May 31st, 
1979, with Pentos reserving the right to 
increase prices after December 31st, 
1978. The ‘perks’ problem, of course, is 
that the shares may perform less well 
than the perks — but that can scarcely be 
so in Pentos’s case. 

The Pentos corporate objective is to 
earn a return on total funds employed 
markedly above the industrial average. In 
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1977, the Pentos return was over 25 per- 


cent for the fifth successive year. 
At the end of last year, shareholders’ 


funds stood at more than £10 million 


compared with less than £1 million five 
years ago. Assets per share have grown 
by an average of 30 per cent per annum 
over the last five years, compared with 
the UK industrial average of 10 per cent, 
and now stand at 63-5p a share com- 
‘pared with 17p five years ago. 


Local Government 
Loan Patterns 


The recently-introduced voluntary ‘Code 
of Borrowing Practice’ for local 
authorities will without question have a 
sharp effect on local authority borrowing 
patterns, according to sterling money 
brokers, Butler Till in a new and com- 
prehensive view of ‘Money service for 
Local Authorities’. 

The new code, designed to lengthen 


the average maturity of new local 
authority borrowing, was brought in last 
August. On a phased basis, it requires 
that authorities should borrow (outside 
the permitted 20 per cent short term 
borrowing of up to one year) at an 
average maturity length of severn years, 
taking into account also their borrowings 
from the Public Works Loan Board. 

In Butler Till’s view: ‘If interest rates 
could be brought and kept down, this 
change would probably have taken place 
in any event’. Both this situation and the 
one in 1964, when local authorities’ 
heavy short-term debt also led to stiffer 
controls being imposed, ‘were brought 
about not by the perversity of local 
authority treasurers but by their genuine 
attempts to meet their borrowing re- 
quirements at a minimum cost to rate- 
payers’. 

Butler Till review the changes in local 
authority borrowing requirements which 
have occurred both before and since the 
completion in 1975 of local government 





EEC Paper ‘Overkill’ 


In an industry operating against a 
background of recession, the Aqua- 
scutum group of companies has per- 
formed well. In just over three years as 
the chairman Mr Gerald Abrahams, CBE, 
recently pointed out the group’s trading 
has doubled and ‘the quality of the 
products, the geographical spread of 
business around the world and the 
development of a wider range of 
merchandise proved to be a formidable 
combination and contributed to the 
solidly-based position . . . established.’ 

In the group there are six factories in 
‘Britain all within 70 miles of London — 
four making menswear and two 
womanswear — each factory specializing 
in a particular product. A Montreal 
factory supplies the Canadian and US 
markets. The retail flagship is the West 
End store at 100 Regent Street. 

Of external group sales of £20-45 
million in the year to last January, 
£13-42 million, or 66 per cent, repre- 
sented overseas trade. Direct ex- 
ports from the UK totalled ‘£9-17 
million. 

But Mr Abrahams, for all his group’s 
success, feels that he ‘must refer to the 
time spent and the enormous cost in 
having to keep abreast of the changes in 
legislation that take place constantly in 
this country, as well as the regulations 
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and documentation in respect of the 
European Economic Community’. He is 
not alone in considering that EEC 
membership has complicated European 
trade far more than it has freed it. 

‘Now free from duties’, Mr Abrahams 
considers that ‘trade should be able to be 
conducted as an extension of the home 
market, but there is about twice as much 
documentation in the EEC than we have 
to deal with elsewhere. Executives ex- 
perienced in business today have to 
cover a large number of activities that 
should not be necessary’. 

In the Aquascutum group, the object 
is to design, make and sell the finest 
apparel for men and women in the 
world; and he finds it ‘most dis- 
heartening that we are taken off the job 
of developing the company’s activities 
and its substantial exports which are in 
the country’s interests as well as our 
own, because of the imposition and 
interference of the authorities’. 

Those with experience of the problems 
imposed on industry by Government 
controls and EEC regulations may well 
agree with Mr Abrahams’ view that ‘this 
country would have no difficulty in ex- 
panding its world trade, on which 
everyone depends, if we could throw off 
the yoke of overkill in taxation, 
legislation and.documentation’. 
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reorganization. The effect was to reduce 
the total number of local authorities from 
1,800 to fewer than 550. Their combined 
debt is over £30,000 million. 

While acknowledging that the revised 
borrowing provisions have brought 
improvements, Butler Till call in their 
review for further sweeping changes 
aimed at simplifying procedures. The 
present system, they say, is ‘weighed 
down with controls, regulations and 
restrictions’. 

The firm puts forward its own code 
aimed in part at removing the implied 
but unnecessary distinction between the 
three non-negotiable unquoted forms of 
local authority borrowing — the 
mortgage, the bond and the temporary 
loan receipt. All three, it is considered, 
are identical in ranking, in the degree of 
financial security underlying them, in the 
purpose for which they are raised and in 
the classes of lenders who normally use 
them. All are also free of duty. 

A simple form of loan acknowledge- 
ment should take their place. The three 
forms of negotiable quoted instrument — 
the bond, the bill and stock — though 
again basically similar, would retain 
their identities but would be clearly 
defined as to maturity and the varying 
degree of negotiability each enjoyed. 

The more recent development by local 
authorities of ‘floating rate’ loans, 
designed to give ‘a degree of peace of 
mind in a situation of volatile interest 
rates and a requirement of longer 
maturities, does not in any way affect the 
equality of ranking and security of all 
local authority borrowing’. 


Inflation Stakes 


Only two EEC member states — 
Denmark and Italy — have double-digit 
inflation, according to the latest EEC 
figures. The annual rate of consumer 
price rises in February was 13-1 per cent 
in Denmark and 12-7 per cent in Italy. 

For the Community as a whole, the 
rate of increase was 8-1 per cent, com- 
pared with 8-3 per cent in January. The 
UK, France and Ireland recorded con- 
sumer price rises of about 9 per cent over 
the same period. 

In the other four EEC states the rise 
was less than 6 per cent, with West 
Germany the lowest at 3-1 per cent. In- 
dustrial output rose by 1-8 per cent over 
the year up to January = with 3 per cent 
growth in the capital goods sector but 
complete stagnation in the consumer 
goods section. 


In-House Pensions 


Increasing interest is being shown by 
family-controlled companies in the idea 
of setting up their own pension fund to 
provide pensions for directors. 

There can be important advantages. 
For instance, investment is solely in the 
hands of the trustees, and overheads may 
be appreciably lower than the costs in- 
corporated in contracts from life 
assurance companies. Secondly, there are 
a number of side advantages; for in- 
stance, the tax-exempt pension fund can 
purchase property from the company, 
and lease it back at an equitable rent. 
Also, the pension fund can buy shares in 
the company from director-shareholders 
and hold those shares. Clearly, there can 
be circumstances where it can be 
preferable for the shares to be held in the 
pension fund, rather than in the hands of 
directors, when the directors’ children 
will be managing the company in the 
years ahead. 

Specialist consultants have had to 
overcome a number of difficulties before 
small companies could operate their own 
pension funds and, even now, con- 
siderable expertise and knowledge of 
Inland Revenue thinking is needed to 
prepare the necessary documentation. 

At one point, one of the Inland 
Revenue’s main objections to small self- 
managed pension funds was the risk that 
the trustees and beneficiaries, being a 
small compact group of people, might get 
together and apply to the Court to have 
the fund wound up. To overcome that 
objection, a special kind of trustee can be 
appointed. A ‘pensioneer’ trustee is not 
involved in the day-to-day running of the 
fund, but signs an undertaking to the 
Revenue that he will not agree to the 
winding-up of the fund except in accor- 
dance with the provisions in the trust 
deed and rules for winding up. Suitable 
trust wordings have been agreed to 
ensure that such winding-up cannot take 
place without the agreement of the 
‘pensioneer’ trustee. 

Naturally, where pensions are being 
provided for employees other than direc- 
tors, the reserve funds should be invested 
outside the company — so as to avoid the 
situation where the financial security for 
an employee’s retirement benefit would 
depend on the future profitability of his 
employee’s business. 

While it can be advantageous for 


family-controlled companies, particularly 
farming companies, to set up their own 
pensions funds, this is a specialist area, 
not only in connection with documen- 
tation, but also in view of the need for 
actuarial valuation. There are, however, 
a number of consultants who are 
specializing in this field. 


Flexibility in 
Investment 


Schroder Life Group has introduced new 
versions of its executive and personal 
pension plans. The two contracts now 
have a common structure, and can be 
linked to a variety of funds: managed, 
property, fixed interest and money 
pension fund units, or building society 
units, or any combination of units. 
Future contributions can be re-directed. 
Any of the pension fund units can be 
totally switched into other pension fund 
units, or into building society units. 
Investment content is up to 105 per 
cent of the contributions. Interest is 
credited to building society units on a 
guaranteed basis. Contributions may be 


varied from year to year. The unit prices 
incorporate a ‘spread’ of 5 per cent, 
based on the offer price, for the pension 
fund units, and the bid price for building 
society units. An annual charge of 7 per 
cent is made on each of the pension fund 
units. 


Trusteeship and Property 


The London Life Association Ltd has 
changed its policy over trusteeships. 
With mounting costs, it has decided to 
run down this specialized side of the 
business, honouring its commitments to 
trusts already being administered, but 
discouraging the acceptance of new ones, 
other than trusteeships of policies and 
pension schemes effected with the office. 

For some years, the office has invested 
policy holders’ funds in approximately 
equal proportions between fixed interest- 
bearing investments, such as government 
stocks, debentures and mortgages, and 
variable interest investments such as 
equity shares and commercial and in- 
dustrial property. The annual report 
points out that the Association has been 
in the forefront of life offices’ invest- 
ments in real property. In recent-years, it 
has carried out a number of successful 
developments which are now yielding 
well secured rents, with favourable 
review terms. 


Topping up Protection 


Although there are hopeful signs that the 
rate of inflation is coming down, and 
may continue to drop in the months 
ahead, the very high rates experienced 
over the past few years have resulted in 
severe erosion of the ‘purchasing power’ 
of life assurance protection for many 
families — whether in the form of endow- 
ment or whole life assurance, or tem- 
porary cover such as term assurance or 
family income benefits. Despite in- 
creased rates of bonus under endowment 
and whole life policies, it has not been 
possible for the claim values under such 
policies to keep pace with inflation. 

Many family men, therefore, need to 
‘top-up’ their existing life cover. In view 
of the relatively high cost of endowment 
or whole life assurance, most ‘topping- 
up’ is being arranged in the form of term 
assurance. 
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One contract which has been designed 
for this purpose is Timeproof Term from 
Cannon Assurance Ltd. This is written 
for a ten-year period and, each year, both 
the cover and the premium increase by 
10 per cent. Within generous age limits, 
at the end of each ten-year period, the in- 
surance can be renewed for a further ten- 
year period, starting with a sum assured 
which is 10 per cent higher than that 
applicable for the last year under the ex- 
piring policy. . 

One advantage of a policy where the 
sum assured increases is that there is no 
‘wasted’ premium, which could result 
from having a higher sum assured than 
necessary at the outset. Furthermore, 
there is the attraction that premiums 
start at a relatively low level, and in- 
crease — while, presumably, earnings, 
also, will be rising. 
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City Seeks 
Election Date 


In the City, economic statistics are being 
gathered in not for their own sake but for 
the sake of their translation into terms of 
the General Election date. It matters 
little whether the trade gap is narrowed 
or widened or the public sector 
borrowing requirement is even feasible 
of settlement or whether the official 
reserves are up, down or sideways. 

All the facts and factors are now put 
through an entirely mythical computer 
which every day and in every way con- 
vinces the City that October is going to 
be the General Election month. It is 
typical of the City that although 90 per 
cent of the people who work in it con- 
sider that October is going to be General 
Election month, and the other 10 per 
cent consider it doesn’t matter anyway, 
there is this enormous need for confir- 
mation. 

It is equally typical that the denizens 
of the City will translate any and every 
factor into confirmation for what they 
have already decided. But the greater the 
degree of confirmation, the lesser the 
degree of certainty, with the possible 
result that an October General Election 
might even eventually take the City by 
feigned surprise. 

Everyone will know that there is, in 
fact, no surprise but there will be enough 
people who sufficiently doubted their 
own certainty to profess to make it so. It 
is only necessary to go back to last 
April’s Budget to see what stock market 
consternation confirmation can cause. 


Wheeler Dealer 


Next week Stock Exchange dealings 
begin in the shares of C. D. Bramall, and 
in the process the company’s chairman, 
Mr Tony Bramall, FCA, to his 
embarrassment has been dubbed a 
millionaire twice over. For the purpose 
of the share placing, he sold 1,333,000 
shares to Barclays Merchant Bank at 75p 
a share but still retains a direct stake of 
1,682,000 shares. 

C. D. Bramall is a Ford main dealer 
based in Bradford and also operating out 
of Warrington. The company was 
formed in 1957 by Mr Charles Bramall 
who had begun in the motor business in 
Sheffield back in 1926. Mr Charles 
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Bramall is now retired and Mr Tony 
Bramall, 42, is his son. After the placing 
of 26-1 per cent of the equity, 62-6 per 
cent of it will still be ‘in the boardroom’. 

The company’s turnover in 1977 was 
£17-66 million for pre-tax profits of 
£1,124,000 and at 75p the shares were 
placed on a gross dividend yield basis of 
9-09 per cent and a price earnings ratio 
of 3-91. On a fully taxed basis, earnings 
would be 10-58p and P/E 7-09. A 10p 
premium on the price is anticipated. 

Mr Tony Bramall qualified as a 
chartered accountant in 1959 after 
serving articles for five years with the 
Sheffield firm of W. G. Hawson Wing & 
Co. He established and ran the South 
Yorkshire Finance Company in Sheffield 
until 1963 when he joined the Bramall 
business in Bradford as a director. 

He was appointed managing director 
in 1967 on the retirement of his father 
and became chairman this year. He has 
relinquished the managing directorship 
of the Bradford end of the group but is 
chairman of all the subsidiaries and 


retains direct responsibility for the 
Warrington operation. 


Leasing and Tax 


The City is watching with considerable 
interest the course of the Inland 
Revenue’s challenging of Harold Perry 
Motors’ claim for 100 per cent 
allowances on passenger cars bought by 
the company and leased to customers 
last year. In Harold Perry Motors ~ a 
North London Ford main dealer — the 
maximum liability for tax, should the 
challenge be upheld, would be £250,000. 
In the company’s 1977 accounts the tax 
charge against profits of {2-7 million 
was £210,000. 

A move against this aspect of leasing 
had been expected in the Budget and the 
challenge to the Harold Perry position is 
inevitably seen as a test case. 

A tax change concerning 100 per cent 
allowances on cars bought and leased 
could have considerable impact on earn- 
ings in some cases. 


Rates and Prices 


Closing prices, Monday, June Sth, 1978 


Bank of England Minimum Lending Rate Money Rates 
Sept. 16,1977 .. 6 % Jan. 6, 1978 64% Day to day 5-84% Bank Bills 
o i $ ; 7 days 84-83% 2 months 9 % 
ct. 7, 1977 5$% April 11,1978 .. 74% i 
H Trade Bills 3 months 94-95% 
Oct. 14, 1977 5 % May 5, 1978 83% r 
Nov. 25, 1977 .. 7% May 12,1978 .. 9 % 1month 9z% 4months 94 -9i % 
SoA D i i 2 months 93% 6 months 942-913% 
Finance House Base Rate 3 months 94% 
June 1st, 1978, 84% 
Contif ETa Deo Three Months’ Rates 
Ne OF: Fax epost Local authority deposits .. Ri 8g —- 94 % 
f June Ist, 1978: Local authority bonds 9% — 84 % 
interest on payment of tar 10%; Sterling deposit certificates .. SH 94% 
withdrawn for cash 8% Euro-sterling deposits 11g —11¢ 
. . Euro-dollar deposits & ~ 81% 
FT Industrial Ordinary Index H 
Inter-bank rat 9 % 
June Sth, 1978, 474-6 ee peice 948% 
Treasury Bills Foreign Exchanges 
Mar. 31 £5-9962%  May5 £8-2225% NewYork .. 1-8205 Frankfurt .. 3-8150 
April 7 £5-9961% May 12 £8-4631% Montreal 2-0370 = Milan 1569-00 
April 14 .. £6-9691% May 19 £8-4524% Amsterdam. . 4-0800 Oslo 9-8250 
April2i .. £6-9676% May 26 £8-4825% Brussels 59-4500 Paris 8-3875 
April28 .. £6-9988%  June2 £8-7728% Copenhagen 10-2400 Zürich 3-5250 
Gilt-edged 
Consols 4% bs ws an -. 324 Treasury 134% 1997 .. ` os .. 105% 
Consols 24% .. os a be .. 193 Treasury 94% 1999 .. acs ae -8H 
Conversion 34% añ bi .- 334 Treasury 9% 1994 .. a a «764 
Funding 35% 99-04 .. ae i -. 36 Treasury 84% 84-86 .. ae as .. 864 
Funding 51% 78-80 .. 934 Treasury 8}% 87-90 ..  .. 0 «. we TH 
Funding 54% 82-84 .. 824 Treasury 34% 77-80 .. iy en .. 922 
Funding 52% 87-91 633 Treasury 34% 79-81 .. fies a -. 883 
Funding 6% 1993 a 603 Treasury 5% 86-89 .. 644 
Funding 64% 85-87 .. 771} Treasury 54% 08-12 .. 474 
Treasury 13% 1990 1064 Treasury 24% 19% 
Treasury 124% 1993 .. 1054 War Loan 34% 294 
Retail Price Index (Jan. 1974 ==100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89-9 90-4 92-1 92-8 93.3 93-7 94.0 94-8 96-7 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185.7 186-5 1874 188-4 
1978 189-5 190-6 191-8 194-6 
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THE PROFESSIONAL BODY FOR 
ACCOUNTING AND AUDIT STAFF 


The efficient use of resources in the practising office demands 
trained and qualified support staff. The Institute of Accounting 
Staff offers an educational programme designed specifically for 
such staff through its membership examination. 


The examination comprises financial accounting, auditing and tax- 
ation plus the background subjects of data processing and 
business law. 


Over 130 colleges are currently running day-release, evening 
classes and correspondence courses in the British Isles for the ex- 
amination, which is held in June and December each year. 


For further information, write to: 


The Secretary (AT) _ 

The Institute of Accounting Staff 
23 Bedford Square 

London WC1B 3HS 


DBT COMPUTERS 


Announce 


A Truly Effective Computer Solution 


to 


INCOMPLETE RECORDS ACCOUNTING 


DEC Processors 

VDU Input 

Up to 13 accounting periods 

8 supporting schedules 

Flexible report formating 

Source and Application of Funds Reports 
30 Character Transaction Descriptions 
Over 300 users world-wide 

Prices start at £9,975 


THIS SYSTEM IS AVAILABLE NOW 
For a demonstration phone: 0252-316739 
or write: DBT Computers 
31a High Street, Aldershot, Hampshire GU11 1BH. 
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' STUDENT ROUNDABOUT 


The Mixture as Before 
ICAEW Examination Committee Report 


With a pass rate of only 15-4 per cent for 
first time candidates in the December 
1977 ICAEW PEII, it is hardly 
surprising that the report of the 
Examination Committee is less 
than enthusiastic about the” overall 
performance. 

Financial accounting II (45-4 per cent 
pass rate) covered a wide range of topics, 
from calculation of stock values to a dis- 
cussion of the implications of deferred 
taxation accounting. The Committee 
states that ‘while many candidates were 
capable of handling book-keeping prob- 
lems of reasonably standard form . . 
they were less able to cope with the 
wider accounting implications’. Several 
questions required candidates to select 
and utilize figures; for many ‘this 
seemingly basic accounting task was too 
much’, 

More candidates than usual gained 
high marks, but there was a lack of 
precision, even in the answers to 
questions which were generally well 
done. 

The overall standard of the scripts in 
the auditing paper (40-7 per cent pass 
rate) remained disappointing. 
Candidates generally revealed marked 
weaknesses in their understanding of the 
matters on which they wrote and in 
identifying the important key points in 
problem-type questions. Most appeared 
to have amassed a fair amount of 
knowledge, but this was often too 
superficial to enable them to apply it in- 
telligently to particular situations. 


Poor English 


The Committee rounds off its com- 
ments on this paper with the perennial 
complaints: ‘Inability to keep in mind, or 
even to comprehend, the precise require- 
ments of questions, failure to plan their 
answers in any way, poor English, inade- 
quate facility of expression and bad 
presentation remained much in 
evidence’. 

The average standard of performance 
in the elements of financial decisions 
paper (25-9 per cent pass rate) was ‘un- 
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usually low’. The examiners observed in 
abundance faults to which previous 
reports have drawn attention, notably an 
inability to deal effectively with sections 
calling for explanation or discussion, and 
poor organization of calculations. 

‘Astonishingly poor’ answers were 
given to the question requiring identifi- 
cation of the effective decision alter- 
natives presented by a particular set of 
circumstances, and the calculation of the 
merits of alternative decisions in terms 
of expected values. Most candidates 
started their answers with no clear idea 
where they would lead, and subsequently 
‘generated numbers in a most haphazard 
confusion’. 


In the management accounting paper 
(47-7 per cent pass rate), candidates 
revealed a disappointing lack of ability to 
perform even simple calculations 
accurately and a worrying failure to test 
the reasonableness of the answers at 
which they arrived. 

Most candidates had at least some 
understanding of the principles under- 
lying the question on calculation of the 
financial consequences on the basis of 
statistical data, and many earned good 
marks, 

The paper with the highest pass rate 
(56-2 per cent) was taxation II, but the 
Committee reports that there were many 
cases where candidates failed to read the 
questions with sufficient care. Questions 
calling for computational answers were 
as usual dealt with much more efficiently 
than those involving comment and 
advice. 

The examiners state that the question 
on VAT group treatment produced the 
very poor response which has come to be 
associated with questions on this form of 
tax. 


Action Committee 
for ICAEW ‘Old Finalists’ 


The plight of ICAEW ‘Old Final’ 
students has been energetically taken up 
by Mr F. A. Syed. These are students 
who were already under articles on 
August 1st, 1973, prior to the in- 
troduction of the new examination struc- 
ture, and who under the transitional 
provisions have now been compulsorily 
transferred to PEI and PEII. 

Many of these students, Mr Syed 
points out, are of overseas origin and 
have already made substantial personal 
sacrifices in their attempts to qualify as 
chartered accountants. A number, he 
alleges, were scandalously underpaid 
during the term of their articles. Being 
now out of articles, they encounter con- 
siderable difficulty in obtaining study 
leave — ‘which is unpaid and insufficient’ 
— and have not reached a time of life at 
which they would find it difficult, if not 
impossible, either to re-establish 
themselves in their country of origin or 
to adopt an alternative career. 

Many of these students, it is claimed, 
have completed all but one or two of the 
examination papers at various times, and 
could well have qualified under the old 
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syllabus if an effective system of referrals 
had been in force at that time. Now, in 
many cases, the cost of continued tuition 
courses is beyond their means. ‘It is high 
time’, Mr Syed writes, ‘that the Institute 
took a lead in sponsoring courses in the 
public sector which will charge moderate 
fees and be of a high standard’. 

Under the transitional regulations, 
‘Old Final’ students have to complete 
PEI by May 1980 and PEII by July 1981. 
Mr Syed is campaigning for the removal 
of these unilateral time limits which, he 
points out, ‘were non-existent at the time 
when these students entered into articles’. 
They should, he claims, be allowed to re- 
sit only those papers in which they have 
not yet passed, and without time limits. 

Mr Syed, as convenor of the ‘Action 
Committee of Old CA Final Students’, 
hopes to call a meeting of all those 
affected in July of this year, and 
meanwhile urges them to enrol as out-of- 
articles members of their local students’ 
society. 

Those interested are invited to get in 
touch with Mr Syed at 18 Eldon Road, 
Walthamstow, London E17. 





PROFESSIONAL NOTICES 
Hitchmough Kirby Kinnear & Co, of 


Cork, announce the admission into 
partnership of Mr Daniel Gabriel 
O’Grady with effect from May 1st, 1978. 

Alexander Myerson & Co, Chartered 
Accountants, of 14 Cook Street, Liver- 
pool L2, announce that on June 5th, 
1978, they moved to Fifth Floor, Martins 
Building, 4 Water Street, Liverpool L2 
3SX (051-236 7131). 

Nagler, Fisher & Co, Chartered 
Accountants, announce that as from June 
5th, 1978, their main office is at 2 Upper 
Station Road, Radlett, Herts. They will 
also continue to practise from their 
present office at 41 Holywell Hill, St 
Albans, Herts. 

Peat, Marwick, Mitchell & Co 
announce that on October 1st, 1978, 
Messrs B. J. Clow, FCA, S. H. Ingall, MA, 
FCA, R. L. Spalding, FCA, C. M. 
Thompson, ACA, and Miss P. W. Triggs, 
FCA, will be admitted as partners in their 
London office and Mr P. B. Scaman, FCA, 
will be admitted as a partner in their 
Sheffield office. 

Peat, Marwick, Mitchell & Co, Man- 
agement Consultancy Firm, announce 
that on October ist, 1978, Messrs G. 
Castro, MA, B. J. T. Clark, FCA, J. P. 
Jordan, BA(Com), FCA, and L. Zurick, MA, 
BSc, will be admitted as partners. 


Sheil Kinnear & Co, Enniscorthy, Co. 
Wexford, announce that Mr John Gerard 
O’Connor was admitted into partnership 
with effect from May ist, 1978. 


Slater, Chapman & Cooke, Chartered 
Accountants, announce that Messrs 
Simon M. Bold and Christopher W. 
Sudlow have been admitted into the 
partnership with effect from June Ist, 
1978. 


Smith & Co, of Leominster, Hereford 
and Worcester, announce that they have 
admitted to partnership Mr Richard 
Adrian Edwards, BA, ACCA. 


Waugh Haines Rigby & Co, Chartered 


= 


Accountants, will henceforth practise 
under the name of Waugh Haines Rigby 
from their offices at Hereford, 
Cheltenham, Tewkesbury, Gloucester, 
Winchcombe and Leominster. This is 
purely a formal notice of the change of 
name. 


SECOND INSPECTOR FOR 
GRAYS BUILDING SOCIETY 
The Chief Registrar of Friendly 
Societies has, with the consent of the 
Treasury, appointed Mr Murray Stuart- 


Smith, QC, as an inspector to inquire into ` 


and report upon the affairs of the Grays 
Building Society. Mr Stuart-Smith’s 
appointment is in addition to that of Mr 
Ian Hay Davison, FCA,(The Accountant, 
April 6th). 

The appointment has been made 
following consultations between Mr 
Davison and the Chief Registrar, in 
particular regarding legal considerations 


which may be involved in the course of 
the inquiry. It is not expected to delay or 
alter the course of the inquiries already 
started by Mr Davison. 


ICAEW COURSE ON 
SHARE VALUATIONS 


Relevant law and practice relating to 
share valuations will be reviewed in a 
one-day course organized by the ICAEW 
in association with the Thames Valley 
Society, at the Eurocrest Hotel, 
Maidenhead, on July 4th. 

Mr D. W. R. Johnstone, MA, FCA, is 
the course director, and the speakers are 
Messrs T. G. R. Lawrence, FCA, and 
G. Wignall, LLB. 

‘Share valuations — an introduction’ 
will be presented again .on November 
13th at the Grand Hotel, Leicester, and 
on December 7th at the Eurocrest Hotel, 
near Bristol. Both presentations will be 





APPOINTMENTS 


Mr Geoffrey J. Chibbett, BCom, FCA, 
group finance director of Dobson Park 
Industries, has additionally become a 
divisional chairman. Mr Graham H. 
Edwards, FCA, formerly with Linread, 
has become group finance director of 
Dobson Park Industries. 


Mr Keith Hardisty, FCA, has been 
appointed financial director of Don 
International and succeeds Mr C. J. 
Davisson, FCA, who has been made 
commercial director. 
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Mr J. Robert Eades, FCA, has joined 
the board of Chamberlin and Hill as a 
non-executive director. 


Mr Eric Parker, FCA, group managing 
director of Trafalgar House, has joined 
the board of BR Shipping & Inter- 
national Services Division for a term of 
three years from June 1st. 


Mr G. A. Pike, FCCA, has been 
appointed deputy general manager of the 
Port of Bristol Authority. 


Mr K. F. Plant, FCA, has been 
appointed to the board of Tioxide Group 
as finance director with effect from May 
1st, 1978. He joined the group in 1961, 
and in 1976 was appointed group treasurer 
and a member of its executive committee. 


Mr Ian Wilson, ACMA, ACIS, former 
financial director of Avon Rubber since 
1975, has been appointed director of the 
company’s Bridgend engineering 





MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being 
qualified, so make sure you don't waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


The Rapid Results College, Dept AH6 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour Recordacall for Prospectus requests) 


‘300,000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
by studying for the Institute of Chartered Secreta- 
ries and Administrators, Institute of Taxation and, 
for other specialised professional qualifications. 


products division. 


Send today for our FREE 100-page book 
giving details of courses for Chartered Account- 
ants and for other major Accountancy exams, 
Banking, Law, Local Government, Management, 
Marketing, etc. ‘a 


: Tuition House, London SW19 4DS 








THE ACCOUNTANT, June 8th, 1978 


organized in association with the local 
district societies. 

The VAT-inclusive fee for the course 
at Maidenhead is £48-60, and applica- 
tions should be sent to the Courses 


Department of the Institute, PO Box 433, . 


Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2BJ. 


BIRMINGHAM DISTRICT 
SOCIETY ELECTIONS 


Mr I. J. S. Tosh, FCA, managing director 
of Bancroft Motor Factors, was recently 
elected President of the Birmingham and 
West Midlands Society of Chartered 





Accountants for 1978—79. The new Vice- 
President is Mr J. M. Pitts, FCA, a 
partner in Chalmers Impey & Co. 


INSOLVENCY PRACTITIONERS 
ASSOCIATION 


The Insolvency Practitioners Associ- 
ation, first established in 1960 as an 
informal discussion group, this month 
comes of age with a membership of 48 
` firms and individual membership also. 
Membership of this recognized body of 


a! 


practising insolvency accountants is 
confined to firms and individuals who 
satisfy the Council as to compliance with 
criteria outlined in the IPA Constitution 
relating to practical experience, skill and 
competence in the discharge of the 
functions, powers and duties of in- 
solvency administrators. 

The Association has recently given 
evidence before the Insolvency Law 
Review Committee and reported to the 
Lord Chancellor’s Committee on 
Bankruptcy and Winding-up Rules. The 
recent introduction of a formal con- 
stitution with rules, regulations and dis- 
ciplinary procedures will, it is felt, 
enhance its reputation and influence. 

The President for the current year is 
Mr Norman Russell, FCA, of Alfred 
Tooke & Co, London and the Vice- 
President Mr Douglas Corkish, FCA, of 
Thornton Baker, Liverpool. The 
Secretary is Mr Bob Hellyer, Tower 
House, Merrion Way, Leeds LS2 8HU 
(0532 444721). 


EEC INQUIRIES 


The EEC Information Unit helps firms 
of all types and sizes by answering 
general questions about EEC 
membership. The unit’s address is: EEC 
Information Unit, Department of In- 
dustry, 1 Victoria Street, London 
SW1H 0ET (01-215 4301). 


LIVERPOOL SOCIETY OF 
CHARTERED ACCOUNTANTS 


Annual Golf Competition 
The annual competition was played at 
Caldy Golf Club on Thursday, May 


25th. The result of the 18-hole Stable- 
ford Competition was as follows: 


L S CA Cup and President’s Prize 


A. Griffiths (24) 38 points 
Vice-President’s Prize 
S. D. Lewis (13) 37 points 
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NEW PRESIDENT OF 
LEICESTER & NORTHANTS CAs 


The new President of the Leicestershire 
and Northamptonshire Society of 
Chartered Accountants is Mr R. G. 
Dowse, FCA, financial systems adviser of 
Sears Holdings. 

Mr Dowse, who is 57, served his arti- 


cles with a firm of chartered accountants 
in London and qualified as a member of 
the English Institute in 1948. He is 
married with two sons, and his interests 
include archaeology and parish council 
work. 


DATACARD TAX GUIDE 
Price Correction 


In last week’s announcement (page 738) 
of the 1978-79 Datacard Tax Guide, the 
reference to ‘Special pre-publication 
price, 90p per copy’ is unfortunately in- 
correct. Datacard now costs {1 per copy, 
plus 50p per copy for the updating 
service. 
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Fraternal Misconceptions 


Few citizens would dispute the general proposition that 
what the average politician, whether in the House of 
Commens or in the Town Hall, does best is to spend 
other people’s money. Many ratepayers nearer home must 
have longed for the opportunity to follow the example of 
California’s voters and compel a reduction in public sector 
spending. Even if one concedes, as one must, that much of 
the spending is necessary, there are few voters who 
believe that all such spending is necessary or that value 
for money is always obtained. 

What can be done about it? The answer is, particularly 
within the lifetime of a Parliament, very little. And even 
in the longer run the vested interests involved and the 
beneficiaries of State moneys will fight tooth and nail to 
hang on to their ‘perks’. 

It is not surprising, therefore, that much of the public 
debate on such matters reflects the increasing frustration 
of the taxpaying public rather than rational thought. Nor 
are matters helped when senior Ministers assert that the 
loss of 1 per cent of budgeted tax revenues has brought 
the national economy to crisis point! 

These reflections are prompted by the motion, strongly 
critical of a sister professional accountancy body, which 
was forced through — albeit in modified form — from the 
floor at the recent ICAEW annual meeting. The right of a 
member to criticize accounting standards and practices 
within his own professional body or any other can hardly 
be disputed; particularly if, as Mr Jeremy Cripps claimed, 
their conduct was bringing the accountancy profession 
into ‘public contempt’. 

According to Mr Cripps, auditing standards in the local 
authority sector fall short of the standards demanded in 
the private sector. For good measure, he also claimed that 
the District Audit Services ‘had no more chance of being 
objectively independent than the internal audit depart- 
ment of a large business’ adding, lest anyone have any 
doubts regarding his view of CIPFA, that there had been 
‘no innovative contributions to controlling either ex- 
penditure or manning levels’, 


These are harsh charges. Justified or not, one may 
regret or even deplore that such criticisms of another 
professional body, with which the ICAEW maintains the 
closest links, should have been made at the English 
Institute’s annual meeting. No doubt Mr Cripps would 
assert ‘If not there, then where?’. After all, the ICAEW 
has consistently expressed its concern for the 
maintenance of proper accounting standards. Some 
members may also remember that, not so long ago, it 
published an interesting paper urging the involvement of 
private practitioners in local authority management 
accounts and audit work. 

CIPFA, in a rebuttal of Mr Cripps’s charges relating to 
accounting and auditing standards, was able to point out 
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that the Local Government Act 1972 requires standards 
just as high as those expected from the private sector. 
CIPFA was also generous enough not to remind its 
professional colleagues of instances arising in the private 
sector in recent years, where both accounting and 
auditing practices seem to have fallen below what was 
needed. CIPFA could with justice also point to its work in 
the collection of basic statistics and financial returns to 
facilitate the process of standardization of local authority 
financial information. 

The basis for Mr Cripps’s charges does not rest solely 
on the legal or accounting requirements as applied to local 
authorities. What one suspects he is criticizing is the ex- 
istence of ‘wastrels’ whose spending the District Auditor 
fails to disapprove; and that existing financial systems do 
not enable the ‘soundness, adequacy and application of 
financial and other management controls’ to be tested. 
These, if they were effective, would cut rate demands and 
reduce the resources employed by local government. 


Others have criticized both the cost and the manning 
levels of local government, but it may be doubted whether 
any amount of the most advanced management 
accounting techniques would alter that state of affairs. 
After all, one does not need to look far into the private 
sector to see similar situations, despite the undoubtedly 
excellent work of accountants and auditors. One simply 
cannot lay the blame for this state of affairs on to the 
shoulders of one body. Indeed, it can be argued that the 
quality of many local authority financial officers is very 
high; it is not accidental that many Chief Executives have 
come from their number. 

The influence of such officers, and of CIPFA itself, 
within the local authority world may be considerable. But, 
in relation to the propensity of councillors to spend, and 
against the pressures of NALGO and NUPE on staffing, 
these powers are slender indeed. No amount of law or 
accounting standards will change the realities of the 
present situation. 


Business Demands 


Specialization 


‘There has been a lot of talk about 
whether integration is still a 
proposition’, Mr Alex Morrison, CBE, 
FCMA, outgoing President of the Institute 
of Cost and Management Accountants, 
said at last Saturday’s annual meeting. 
‘We have a perfectly good Institute 
without integration; but the more I see 
of the profession as a whole, the more I 
think that, in modern conditions, the 
historical distinction between chartered 
accountants, certified accountants, 
public finance accountants or cost and 
management accountants is largely 
irrelevant. 

‘I cannot see any good reason why 
anybody who employs accountants 
should care twopence what Institute 
they belong to, as long as they do their 
job properly. In my personal opinion 
there are only two kinds of accountants, 
and they do not do the same work. One 
type does auditing and similar things 
concerned with meeting statutory re- 
quirements; the other type is involved in 
management and the production of 
goods and services. Both types are re- 
quired for the proper conduct of 
business. 

‘The most ingenious schemes for 


790 


minimizing or avoiding taxation, the 
most masterly administration of 
bankruptcies and the most brilliant ex- 
amples of financial reorganization are 
merely shifting money about. They do 
not produce anything other than a degree 
of financial comfort to the grateful client. 

‘As for the other type — the manage- 
ment accountants — their mission in life 
is to produce things and produce more 
efficiently. Their job is to use their 
special knowledge to try to get more 
output for each unit of input. They are a 
part of the continuous struggle to keep 
going in the face of the hazards of in- 
dustry and trade, to cope today with 
today’s problems and to plan as sensibly 
as they can for tomorrow. 

‘If there is any logical division in the 
accountancy world, to my mind it must 
surely be the division broadly between 
those engaged in public practice and 
those who are employed in industry and 
commerce. Some of our colleagues in 
other Chartered Institutes are struggling 
with the problem. We don’t have to 
struggle — we have already made up our 
minds where we belong. We made up 
our minds in 1919. 

‘If students, at this moment, really 
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want to excel either.as auditors or as man- 
agement accountants I believe that they 
had better make up their minds which 
way they want to go now. The com- 
plexities of modern society, industry 
and commerce demand specialization. 
‘So let the auditors develop their ex- 
pertise, and let the management accoun- 
tants do likewise. Let us all concentrate 
our energies on improving what skills we 
have, and co-operate as best we can 
through CCAB or any other avenue; 
co-operation must be a good thing. I 





Mr Geoffrey C. Rowett, FCA, FCMA, 
JDipMA, FIMC, FBIM, was confirmed in 
office last week as President of the 
ICMA for 1978-79 in succession to Mr 
Alex Morrison, CBE, FCMA. He is group 
chief executive of the Charterhouse 
Group, and a former managing director 
(corporate finance) of the British Steel 
Corporation. 


believe that we shall be driven closer 
together by the need to make more use of 
the formal education facilities provided 
by the State. 

‘At the same time, I also believe that 
the two types of accountants I have 
described need a different kind of 
training. The increasing recognition of 
this situation is, in my view, the most in- 
teresting issue facing the profession right 
now.’ 


‘No Comment’ on L&C, 
say Institutes 


Repercussions of the London and 
County Securities debacle are likely to 
remain before the civil and criminal 
courts, it appears, for some time to 
come. While such proceedings are 
pending, it was made clear last week that 
no further comment can be expected 
from either the English or the Scottish 
Institutes of Chartered Accountants. 

The two Institutes set up an ad hoc 
joint committee in 1976, to examine 
implications of the L & C inspectors’ 
report for the profession generally and 
for standards of audit practice in 
particular. This committee’s report was 
to include a recommendation as to the 
content of any public statement which it 
might think desirable (The Accountant, 
March 4th, 1976). 

A recent announcement from 
Chartered Accountants’ Hall says: ‘In 
the light of the civil and criminal 
proceedings pending in relation to the 
affairs cf L & C, it would be in- 
appropriate for the Council to publish 
the report, or issue any further statement 
at the present time. The Institute of 
Chartered Accountants of Scotland is 
precluded for constitutional reasons from 
receiving the committee’s report at the 
present time.’ 


Revenue Modifies 
Clearance Procedures 


A modification in Inland Revenue 
procedures for dealing with clearance 
applications in relation to certain anti- 
avoidance provisions is explained in a 
recent letter to the Consultative 
Committee of Accountancy Bodies. For a 
trial period of 12 months, an indication 
of the main grounds for refusing an 
application for advance clearance under 
section +64 of the Taxes Act 1970 will be 
given where possible, provided the appli- 
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‘Brian Maynard, this is your life! 


: the outgoing Fresident of the Institute of 








Chartered Accountants in England and Wales is presented with the traditional 
press-cutting book of his exacting year of office by his successor, Mr Eric Sayers. 
Behind the Past-President (partly hidden) is the Secretary of the Institute, Mr J. P. 


Hough. 


cant has given full reasons for the trans- 
action. 

Where reasons for a refusal are not 
given, in appropriate cases both the 
principals and their advisers will be 
invited to an interview so that the Inland 
Revenue can be certain that it has fully 
appreciated the position. 

The full text of the Inland Revenue 
letter will be published in ‘Revenue 
Report’ next week, and the accountancy 
bodies have asked their members to 
comment on their experience of the new 
procedure during the 12-month trial 
period. 


More Birthday Honours 


We are glad to note the folowing 
Queen’s Birthday Honours in addition to 
the list published in The Accountant last 
week: 


KBE: A. F. Down, OBE, MC, TD, CA, 
JDipMA, Chairman and Chief Executive, 
Burmah Oil Co Ltd. 


CBE: R. G. Duthie, CA, Chairman, Black 
& Edgington Ltd. 


OBE: L. L. Golden, FCA, JP, for services 
to the London Library; L. W. Gordon, 
CA, for services to the community in 
Hong Kong; P. F. Hawkins, FCA, for 
services to the British community in 
Ethiopia. 

MBE: G. Kellet, IPFA, Chief 
Executive/Secretary, South Shropshire 
District Council and Chairman, 
Shropshire Savings Committee. 
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Institute Annual 
Church Service 


Worshippers at last week’s annual 
service for the Council and members of 
the Institute of Chartered Accountants 
in England and Wales were delighted to 
find the Church of St Margaret, 
Lothbury, free of scaffolding for the first 
time in three years. The Rector, the Rev. 
H. J. Smith, thanked the Institute for its 
support of the restoration project. 

St Margaret’s Church, the Rector 
observed in the course of his sermon, had 
maintained its ministry on the same site 
for nearly 800 years; it now stands 
opposite the Bank of England, and 
overshadowed by the Stock Exchange. 
‘We all know what a bank is’, he said; 
‘we know what the Stock Exchange 
does. What does the Church do?’. 

Over the past 800 years, Rectors and 
congregations of St Margaret must have 
witnessed many events and the rise and 
fall of many great institutions, each of 
which in its own time had been regarded 
as indestructible. He recalled that one of 
the most memorable photographs to 
emerge from the Second World War had 
been of the dome of St Paul’s Cathedral 
towering above a background of smoke 
and flame, and surmounted by the Cross. 
This Cross, he suggested, was the one 
true standpoint from which to view the 
transitory human life — the symbol of a 
Man to whom everything done in the 
course of human life was of significance. 

The hymns were ‘All people that on 
earth do dwell’; ‘Immortal love, for ever 
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full’; and ‘Praise my soul the King of 
Heaven’. The talents of St Margaret’s 
choir and organist were impressively 
demonstrated in the anthem Kyrie 
Eleison from the Nicolai Mass by 
Haydn. Mr Eric Sayers, newly-elected 
President, read the Lesson, from Chapter 
1 of St John’s Gospel. 


Taxpayers to Back 
PLA ‘Rescue’? 


The cost to British taxpayers of a ‘rescue 
plan’ for the near-bankrupt Port of 
London Authority was tentatively 
estimated recently at £50 million. Fea- 
tures of the plan, which could yield a 
marginal surplus by 1982, include 
closure of one of the upper Thames 
docks this year and another next year; 
the transfer of as much general cargo as 
possible to the Tilbury container 
terminal; and a 50 per cent reduction in 
the present labour force. 

This follows a request to PLA from 


the Minister of Transport to evolve a 
plan to save the Port of London ‘as if it 
were a commercial organization’. PLA is 
an autonomous body established by Act 
of Parliament. 

As previously noted (The Accountant, 
May 11th) London’s difficulties as a port 
have been compounded by the enforced 
retention of surplus labour under the 
Dock Labour Scheme. The number of 
dockers surplus to requirements but still 
drawing pay runs into four figures, and 
voluntary redundancy schemes have so 
far made no significant impact on this 
situation. 


Collection Costs 
Compared 


VAT collection costs in 1977-78 were 
approximately £85 million, equivalent to 
2p in the £ of the tax yield. This, 
according to a recent Parliamentary 
answer from Treasury Minister Mr 
Robert Sheldon, is between two and 


three times the corresponding figure for 
the former purchase tax, for which in the 
last year of its imposition (1972-73) 
collection costs averaged 3p in the £. 


Accountant Held 
Personally Liable 


Signature of a letter in the name of a 
non-existent firm has been held to 
involve a Southampton certified accoun- 
tant in personal liability for a sum of 
nearly £17,000. In the High Court, judg- 
ment was entered against Mr R. B. 
Barber, FCCA, in respect of fees claimed 
by a firm of architects for design services 
on housing projects in Wales and in 
‘Devon. 

Mr Barber disputed liability, and 
denied that he had signed, the claimant’s 
letter of appointment. The Court con- 
cluded, however, that the letter had 
probably been signed ‘by someone in Mr 
Barber’s office’, and that he knew of its 
terms and had authorized it. 





THIS IS MY LIFE 


The Fatal Lapse 


by An Industrious Accountant 


Members of our distinguished profession 
have the reputation of keeping their feet 
on the ground, of being ca’canny, conser- 
vative, prudent and financially inspired. 
Gimlet-eyed Revenue Commissioners 
accept our assurance that Bloggs will pay 
up before the month’s end; anxious old 
ladies invest or disinvest at our 
recommendations;" and piratical man- 
aging directors ask our views before 
trying to fiddle their service agreements. 
In short, we know which side our bread 
is buttered. 

That’s why I’m worried about my 
friend Walter. He took his exams in his 
stride, with firsts in this and that, until 
he neared his final. At that stage he 
upped and married this gorgeous girl, 
skipped his final, failed the next time 
round, and skipped it again because his 
cousin found him an exceptionally good 
management-trainee job in electronics. 

Walter took to the work like a duck 
to water, and was personal assistant to 
the managing director in a couple of 
years, with a low-interest loan to buy a 


792 


house, a company car and all the 
trimmings. He had loads of charisma as 
well as brains, and was widely tipped for 
a seat on the board. 

The fly in the ointment was that it 
was a family company, with three dis- 
tinct chips of the original old block 
manoeuvring to pick up any parcels of 
shares that might materialize now and 
then. The local bank held a biggish block, 
and the day came when the MD was 
advised that this block was saleable. 

In such cases, little is written and less 
is said. The senior chip, the MD, told 
Walter the news in strictest confidence, 
explaining that he and the second chip, 
the research director, would split the 
block between them on a 60/40 basis. 
Walter, he said pleasantly, might be 
offered a small parcel. 

Walter had brains and charm and 
energy and honesty, but he was short of 
simple savvy. He somehow felt that the 
third chip — an elderly aunt in the 
country who had been very friendly to 
him — was being side-tracked. He met 
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her at the bridge club that night, and on 
impulse told her about the block. Next 
morning the MD sacked him; the aunt 
had known all about it. 

He couldn’t get a job. He set up an 
‘Accounting and Taxation Service 
Bureau’; several small clients came, but 
somehow they pulled out soon. Bank 
managers and insurance chaps nodded and 
passed by. He slogged desperately to get 
that lost final; his wife got a part-time 
job; he wasn’t re-elected to Golf Club 
committee. He rings me regularly to find 
a job for him. 
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On impulse he told her about the block. 
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Always there to help. 
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% I PO. Box 20, Newton House, Leek, Staffs ST13 5RG. 
mR ss ee ee ee ee ee ees ees ees eee 





THE ACCOUNTANT, June 15th, 1978 793 


Accouniants by the Sea 


ICAEW Annual Conference 


Members of the accountancy profession 
were facing a fivefold obligation as the 
price of continued self-regulation and 
public confidence, ICAEW President Mr 
Eric Sayers told the Institute’s annual 
conference in Brighton last week. 

‘May I state quite categorically that I 
am opposed to any form of Government 
interference or attempts to regulate our 
profession’, said the President. ‘I hope that 
I have the support of the membership in 
that. However, if we are to remain a self- 
regulating profession, we must first of all 
close ranks and present the image of a 
united body. We must endeavour to 
express views through the district 
societies to our Council representatives, 
and not by calling special meetings 
which only give the impression that we 
are disunited — and which we all know is 
nonsense.’ 

Five areas in which the Institute must 
be prepared to introduce new policies to 
strengthen its position were identified by 
Mr Sayers as higher standards of perfor- 
mance and conduct — to a level, indeed, 
beyond anything that could reasonably 
be demanded by any legislation; con- 
tinual updating and overhaul of student 
education and training; an up-to-date 
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Attending his first annual conference 


knowledge by members of the subjects 
which they practise; the ability to deal 
with work or conduct bringing discredit 
to the profession; and — of prime impor- 
tance — ‘ensure that our members are 
always in a position of independence and 
are prepared to take a strong line to 
show their independence’. 

‘If you believe in self-regulation — as I 
do — you will, I know, support any new 
policies issued by Council relating to 
these five areas. We are a great 
profession with an international 
reputation for integrity, honesty and 
dedication to high standards of conduct 
and service to the community’, the Presi- 
dent concluded. 

This year’s conference brochure was 
decorated with a design of yacht sails 
bearing such recognition marks as ‘ASC’, 
‘APC’, ‘CPE’, ‘CTT’ and other 
abbreviations rendered familiar by the 
experience of recent years. It was 
perhaps an unintentionally apt 
coincidence that some of these appeared ` 
to be on potential collision courses with 
one another, with ‘FCA’ in the centre in 
some danger of being swamped! 

Following the President’s opening 
address, Sir Monty Finniston, FRS, 





T 


was Beds, Bucks & Herts Past-President Mr 


Len Hopkins (second from right). Also glad of a cup of tea between sessions were 
Mr and Mrs J. N. Quinnen and Mr Derek Parry. 
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The President: ‘| hope that | have the 
support of the membership in that.’ 


spoke on ‘British management in the 
public and private sectors’ — defining 
the ‘public sector’ for this purpose as the 
area in which government participates 
either directly or by nominees. 

He prophesied that the next election. 
would be followed by ‘a further spate of 
legislation’ affecting industry both 
directly and indirectly, and in which the 
normal commercial disciplines would be 
distorted and subverted by taxation, by 
subsidies and by the continued 
application of ‘guidelines’ as though 
these had the force of law. Private com- 
panies, he forecast, could expect as much 
intrusion on the conduct of their affairs 
as public or nationalized industries now 
had to endure in theirs. 

It was consoling to hear, at the end of 
Sir Monty’s address, the thought that 
‘the character of the British is still extra- 
ordinarily good. No major wind of 
change is yet discernible — though 
possibly a sea breeze.’ 


A leisurely age 


Saturday morning’s plenary session on 
‘How the Institute works’ brought the 
Secretary, Mr J. P. Hough, to the 
rostrum to recall the ‘gentlemanly exis- 
tence’ of the 1960s, when a major part 
of all incoming correspondence could be 
dealt with by formal acknowledgement 
as ‘a matter with which the Institute is 
unable to concern itself. The Institute, 
he said, ‘was unknown and unsung — 
and it didn’t know how lucky it wasl’. 
Four factors had combined to end this 
idyllic existence — an increasing national 


awareness of the importance of economic 
success and measurement, the develop- 
ment af a more inquisitive business 
press, a climate of revolt by members 
against the recommendations of the 
Council, and recognition of the indepen- 
dent aspirations of other recognized 
accountancy bodies after failure of the 
1970 integration scheme. Establishment 
of the Accounting Standards Committee 
— now a joint committee of CCAB — in 
1969 had been ‘the last independent 
venture on the part of this Institute’. | 
' Also involved in this session was Mr 
Michael Lickiss, chairman of the 
Education and Training Committee, 
who likened his problems to an elephant 
— ‘weighty and with a long gestation 
period’! It might not be a bad idea to 
look at what sort of elephant we were 
trying to produce; did we want a circus 
performer, a log-roller, a zoo exhibit or a 
child-carrier? The needs of practising, 
industrial, public finance and academic 
accountants tended to differ rather 
significantly. 

The formal programme offered a 
choice of a dozen ‘special interest’ 
sessions in three groups, ranging from 
CTT through audits for the smaller 
company and such esoterica as green 
pounds, current academic research and 
the new employment legislation to 
‘putting something by’. ‘Family Finance’ 
proved an understandably popular title 
with the ladies attending the conference, 
though unfortunately it fell at a 
particularly soporific time on a fine 
afternoon. 





The ‘3M Group’: Martin, Malcolm and 
Marion Penney. Young Martin’s future 
seems assured — both his father and 
„grandfather are accountants, while 
mother Marion is a former secretary of 
the London Students Introductory 
Service (CASIS). 


Overseas guests to 





the conference included Mr and Mrs K. C. Fincham; Mr 
Fincham (second from left) is executive director of the Canadian Institute. 
Other members of this teatime group are Mrs Nadine Hough and Mr and Mrs A. J. 
Hardcastle. 





Good for the Image 


There is nothing drastically wrong with 
the image of the Institute of Chartered 
Accountants in England and Wales. 
Such, at least, was the comfortable con- 
clusion of last Sunday afternoon’s debate 
— though not, perhaps, of Mrs Kate 
Gold, who vowed that she would never 
have married a chartered accountant in- 
tentionally, and urged all accountants to 
‘take their noses from the grindstone 
occasionally, and give us a big smile’! 

Proposing the motion ‘That the 
accountant’s image needs drastic 
improvement’, London stockbroker Mr 
R. S. Allen conjured up one or two lively 
images of his own, accusing the account- 
ancy profession of ‘following each new 
fashion with the enthusiasm, if not 
always the flair, of a dress designer’. 

He paraphrased the Hyde guidelines 
as ‘If you want to reduce your tax 
burden and increase earnings per share, 
then stock up with the aid of all the cash 
that you can borrow’. Where was the Dr 
Jekyll of financial respectability? 

‘Monty Python was right’, declared Mr 
Allen; ‘your Council has become a flying 
circus of air trapeze artistes who take 
your breath away as they turn another 
somersault’. He was supported by the 
Bishop of Cranfield (alias Professor 
David Myddelton) who said that account- 
ancy was seen in many families as an 
alternative to the Church. ‘The Vicar of 
Bray, FCA’, would have done well on the 
Council in the course of its struggles to 
remain academically and politically 
respectable. 

Even for a week-end at Brighton, it 
was a vain if valiant attempt for the ever- 
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controversial Bruce Sutherland to appear 
under a false name. This did not prevent 
him from reviling the Council for 
allowing itself to be ‘Stamp-eded by a 
wild and woolly academic’ into the 
accounting standards programme — a 
gesture of contempt for members’ in- 
dividual judgment which had rightly 
recoiled on the Council’s own head at the 
1977 special meeting. Old Christ Church 
hands were not surprised when the latter 
part of his homily lapsed into verse. 

Good fun as this all was, it fell before 
the sober arguments and studied artistry 
of Mr Andrew Leggatt, QC — vigorously 
supported by Mr Brian Jenkins, who 
rhetorically demanded in which direction 
the image could be improved. Did people 
want their accountants to be more 
numerate, more literate, more idealistic, 
more intense or more political? — ‘the 
only profession for which no training is 
necessary at all l. 

Mr Leggatt wound up with the 
reassurance ‘You have an image of which 
you should be proud. You have your 
denigrators and your detractors, but you 
can live with them; your profession is 
the envy of the world. 

‘This is not to say that there is no 
room for improvement, but there is no 
need for the purgative of drastic 
improvement which the motion 
assumes.’ 

ICAEW Deputy President Mr David 
Richards, in the chair, contributed 
greatly to the success of this happy 
occasion, in which the pill of hard fact 
was not perhaps wholly smothered by 
the jam of holiday humour. 


795 





Common Car 
Tariff Discussed 


An increase in the common European 
tariff on automobiles has been informally 
discussed by European vehicle manufac- 
turers and within producer associations, 
according to a study of Japanese- 
European trade relations prepared by the 
Batelle Geneva Research Centre for a 
group of leading Japanese academics. 

The tariff, which would affect all cars 
coming into the Community from other 
trading areas, would be designed to give 
the European industry a chance to form 
stronger and larger units behind 
restrictive walls. The likelihood of such a 
proposal being adopted, however, seems 
low because of obstacles to instituting 
such a duty, the difficulty of making the 
tariffs non-discriminatory, and problems 
of restructuring within Europe. 

The report concludes that a better 
course would be to adopt the objective of 
eliminating non-tariff barriers. The 
Japanese, it is proposed, should pursue 
more actively the recently-adopted policy 
of ‘proving that Japan is an open market’ 
and increase imports of European 
products. 

Adapting European cars to Japanese 
conditions should be investigated in 
more detail, jointly or individually by 
European companies. 


Insolvency and 
Worker Protection 
Institutions aimed at strengthening 


worker protection in the event of the 
employer’s insolvency are part of a 
proposal for a directive which has been 
submitted to the EEC Council by the 
Commission. The proposal is also aimed 
at harmonizing the various measures 
existing in member states. 

The institutions would settle the debts 
of workers who are not paid because 
of their employers’ insolvency. The 
organization, financing and functioning 
of these institutions would be carried out 
by member states, subject to a few 
rules laid down by the proposed 
directive. 

Existing UK legislation, it appears, is 
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likely to meet many of the directive’s re- 
quirements. These would include, among 
other things, protection of rights to 
arrears of pay, holiday pay, and pension 
contributions, in much the same way as 
the insolvency provisions of the Employ- 
ment Protection Act. 


Channel Tunnel 
Reprieved? 


A £500 million ($935 million) plan for 
the Channel tunnel is being drawn up by 
British and French railway planners and 
may be considered by the British Rail 
Board this autumn. The EEC is thought 
to be interested in this joint planning 
exercise between Société National des 
Chemins de Fer and British Rail. 

The scheme would involve a single 
track to be used alternatively by up to 20 
trains a day, cutting the journey between 
London and Paris to only four hours. 


Good Response to 
Options Exchange 


The European Options Exchange was 
opened in April. The hours of trading in 
the first few days were limited until 
activity had time to build up. 

The EOE has succeeded in attracting 
a wide spread of members from Holland, 
France, the US, Belgium, Switzerland 
and Austria. So far UK stockbrokers and 
banks have participated only through 


subsidiaries domiciled abroad, while dis- - 


cussion about the rules governing British 
membership continues with the UK 
Department of Trade. 


Definition of 
‘Market Dominance’ 


Case 77/77, now making its way through 
the European Court’s pipeline, concerns 
three Dutch subsidiaries of BP which 
appealed against the Commission’s 
decision of April 19th, 1977, that they 
had abused their dominance of the 
Dutch oil market by reducing supplies to 
Aardolie Belangen Gemeenschap BV 
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(ABG), during the oil crisis of 1973-74, 
more than supplies to other customers. 

The dispute is of historic importance. 
The appeal provides the Commission 
with an opportunity to press for an ex- 
tensive interpretation of Article 86 of the 
Treaty to include in the concept of 
‘market dominance’, the dependence of a 
distributor on a supplier who has only a 
9 per cent share of the market. 


Summer Time 
in Europe 


All members of the European Com- 
munity, except Germany and Denmark, 
are applying summer time this year, 
but the periods have not yet been 
aligned. For 1978 they are as follows: 
UK and Irish Republic: March 19th to 

October 29th. 

France and Benelux: April 2nd (1 am) 
to October Ist. 
Italy: May 27th-28th (midnight) to 

October 1st. 

Whereas the UK and Irish Republic 
adopt Greenwich Mean Time in winter 
and GMT+1 in summer, the rest of the 
Community works to GMT+1 (Central 
European Time) in winter and — except 
for Germany and Denmark — GMT +2 in 
summer. 

The European Commission aims to 
synchronize the change to and from 
summer time to overcome the problems 
created by non-alignment. A draft 
directive to the Council is under con- 
sideration by the UK government and 
other member states. 


Labour Costs Blunt 
EEC Competitiveness 


Rising labour costs blunted the EEC’s 
competitive edge in industry last year. A 
survey by the Commission of the 
economic situation in the Common 
Market showed that industrial 
production improved a little during the 
winter, but that no substantial recovery 
was yet in sight. 

However, the Commission sees the 
basic trend of unemployment and in- 
flation moving downwards, with a 
possibility that the Community may 
reach its 1978 target of reducing average 
inflation rates to between seven and 
eight per cent. 

The survey also noted that the EEC’s 
competitiveness suffered significantly in 
1977 due to faster increases in labour 
costs than in previous years. 


Choosing a Community 
Business Partner 


The Commission of the European 
Communities set up the Business Co- 
operation Centre to encourage co- 
operation between firms in different 
member states wishing to increase 
competitiveness and respond to the 
opportunities opened up by access to the 
community’s markets. Co-operation is 
defined as pooling one or more activities 
of partner firms: for example, in research 
and development, supplies, production, 
marketing and sales and management. 

A firm seeking the Centre’s help will 
be asked to provide certain information 
about itself, and to define exactly what 
type of partner and what type of co- 
operation it wants. All the information 
supplied, and any inquiries received, are 
treated as strictly confidential, and no 
names are revealed without the agree- 
ment of all parties. The Centre will 
search its files for a suitable partner, and 
if the application cannot be matched 
with an offer already registered, will, if 
the firm agrees, circulate a summary of 
the firm’s requirements, with no names 





AICPA DIRECTOR HONOURED 


The EDP Auditors Association is to 
present to Mr Donald L. Adams, cpa, the 
first annual Joseph J. Wasserman 
Award for significant contributions to 
the field of auditing electronic data 
processing systems. 

Mr Adams is director of 
Administrative Services for the 
American Institute of Certified Public 
Accountants. Since 1975 he has been 
responsible for AICPA’s computer 
services, including the preparation of 
the annual topical index of accounting 
literature. This computerized index in- 
cludes references to some 15,000 
books, pamphlets and articles relating 
to accounting topics. 






mentioned, to the ‘correspondents’ 
which it has in every Community 
country. 

Readers wishing to obtain further in- 
formation about requests for co- 
operation should write direct to the 
Business Co-operation Centre, rue 
Archimede 17, B-1040 Brussels. The 
Centre makes no charge for its services. 


Foreign Investment in EEC 


A study of foreign investment in the 
EEC published by the Brussels com- 
mission shows that Britain’s investment 
balance with the Community is 
improving. In 1972, EEC companies in- 
vested only £38 million in Britain, while 
British companies invested £223 million 
in the EEC; but by 1975 (the latest year 
for which British figures are available) 
EEC investment in Britain had trebled to 


£114 million, while British investment in 
the EEC had dropped to £151 million. 
These figures exclude oil investment in 
Britain. 

The indications are that EEC invest- 
ment in Britain increased once again in 
1976, at a time when investment in 
Britain from non-EEC European 
countries was static and investment from 
the US fell by 15 per cent. American in- 
vestment in the original six EEC 
members fell by a quarter between 1972 
and 1976 — but Japanese investment in 
the original six went up by 75 per cent in 
the same years. 

In Italy, all foreign investment 
plunged dramatically in 1976; in 1975 
foreigners invested £340 million there, 
but a mere £65 million in 1976. Holland 
also suffered a drop in foreign invest- 
ment of nearly 70 per cent between 1975 
and 1976. 





Uniform Credit Laws for Australia? 


Following a meeting of the Standing 
Committee of Federal and State 
Attorneys-General earlier this year, 
major new legislation that would com- 
pletely revise and consolidate existing 
legislation governing various types of 
consumer credit transactions has been 
proposed on a uniform basis in all 
States. 

At the present time, State legislation 
governing different types of consumer 
credit varies both according to the type 
of transaction within a State, and also 
between States. This has presented com- 
plexities both to the providers of credit 
and to consumers, in an ‘industry’ that 
accounts for some $A3,900 million. 

The Victorian State Parliament is the 
first to have the new proposals placed 
before it, and it is intended that the draft 
legislation will now lie on the table for 
public debate and comment. Hopefully, 
other Parliaments will shortly introduce 
similar proposals. Three separate Bills 
are proposed to replace existing 
legislation — a Credit Bill, a Chattel 
Securities Bill and a Goods (Consumer 
Sales and Leases) Bill. Uniform rules of 
conduct are proposed to cover all these 
types of transactions. 

A fundamental provision is the 
proposed establishment of a Credit 
Advisory Council which would have an 
important educational role. Other 
provisions would enable a buyer to 
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rescind a contract where the seller knew 
he was depending on the granting of 
credit and this credit could not be ob- 
tained. A seller would also not be able to 
require a buyer to obtain credit from a 
nominated organization — this is in line 
with other Australian legislation. 

The actual cost of credit should be 
given as a monetary amount in all con- 
tracts, and calculated on a uniform basis 
under different contracts so that 
potential buyers can make meaningful 
comparisons. Important ‘non-exchudable’ 
implied conditions and warranties would 
include a guarantee that title is unen- 
cumbered and that the goods comply 
with description and sample. 

The proposed coverage of all contracts 
under $A15,000, or a greater amount if 
the goods are of a type commonly 
purchased for personal, household or 
domestic use, has not so far been 
adversely commented upon; but the 
proposed definition of ‘consumer’ has, as 
this could include companies. There are 
fears that this might perhaps limit the 
availability of credit to some smaller 
companies. 

Uniform legislation on all forms of 
consumer credit would be a big stip 
forward, and the proposals are further 
evidence on how governments are 
becoming more concerned with the 
rights (and consequential obligations) of 
the ‘general public’. 
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Quickest Ever Take-over? 


Recent events in Australia have shown 
that, when only a few major shareholders 
are involved, even a take-over of a large 
company by another can in fact be com- 
pleted very quickly — as witness the 
recent take-over of Courage Breweries, a 
Victoria-based company, by Tooth and 
Co, the largest brewer in New South 
Wales. 

Courage, since its establishment in 
Victoria about ten years ago, has 
reported losses totalling in excess of $A8 
million, and for some time there has been 
speculation in business and financial 
circles on its future. This was heightened 
recently when Sir Noel Foley, chairman 
of the large Australian company 


AMATIL which held a 44-75 per cent 
interest in Courage stated at AMATIL’s 
annual meeting that the company’s in- 
vestment in the Victorian brewer was 
unsatisfactory and alternative moves 
were being considered. The other 
principal shareholder in Courage was, of 
course, Courage of the UK, which had a 
42-5 per cent interest. Thus together the 
two companies held 87-25 per cent. 

The move by Tooth’s was decided 
upon very quickly and acted upon with 
great speed. At 7 pm on May 25th, 
according to the timetable that has been 
published in the financial press, two 
representatives from Tooth’s flew to 
Melbourne to meet with a UK represen- 


tative of Courage. Contact was made 
on Friday May 26th, and an offer of 32 
cents per share for Courage UK holdings 
was made, and accepted with the 
approval of the UK Board. AMATIL 
contacted Tooth’s on the same day, was 
offered and accepted the same price. The 
deal was announced at 3 pm on May 
26th, and with signed contracts in hand 
Tooth’s representatives returned to 
Sydney at 5 pm the same day. The whole 
deal was negotiated and signed in one 
day — surely a record. 

As a matter of interest, the deal will 
cost Tooth’s — who are offering 36 cents 
per share for the remaining public 
holding — $A11-4 million for a company 
with net assets of around $A7 million. 
However, the additional plant capacity 
which will overcome a two- to three-year 
lag if new plant was to be built in 
Sydney is most important, as are the 
accumulated Courage tax losses. 


Silicon Chips with Everything 


by ALEX HARRISON, FCCA, FCIS 


A recent television programme and a report by the Friends of the 
Earth show the concern which is felt about the coming micro- 
processor revolution. The silicon chip is spoken of as something 
that will reduce work to a routine of pressing buttons, destroy 
the so-called ‘protestant work ethic’ and make a future where 


school leavers will never find gainful employment. 


The Friends of the Earth report, as reviewed in The Times, 
spoke of professional offices becoming like car assembly plants. 
In this case, the experience of my own office may have some 
interest. 

Since 1973, we have become ‘computerized’. At the moment, 
we have two mini-computers with disks, cassettes, printers, 
tapes and readers. We are at present installing a Wang 2200 
VP Mini-computer with VDU, twin floppy disks and ‘daisy 
wheel’ printer. In addition, we have two calculators with tally 
rolls, two thirteen-register analysing calculators, two pocket 
calculators, a Rank Xerox 4000 photo-copier and a magnetic 
tape telephone number recorder. It seems enough to be going 
on with. 

Our experience is that, far from making our work routine or 
soul-destroying, it has given us enormous benefits. Three of my 
clerks have been engaged since 1973, and have taken to the use 
of the equipment without difficulty. 

The advantages are considerable. In the first place, we shall 
never have to check a cast of figures, make a simple error of 
principle in book-keeping, or even worry about the principles 
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of double entry, to calculate a gross profit percentage, 
depreciation or residential allowances, write out or type a set of 
accounts, nominal ledger or trial balance, and worry about 
spelling, typing errors and rounding up. Inflation accounting, 
funds flow statements and bar charts are just another set of 
programs. 


Time bonus 


Even if these advantages saved no time, they would be worth it 
but an additional bonus is that the routines are performed at a 
fraction of normal time. These may make it appear that the in- 
troduction of the silicon chip into accountancy will be an un- 
mitigated joy. 

But this will not be so. I must have spoken to over 500 
accountants on the subject, and perhaps helped more than 100 
to install similar systems. As a result I am forced to say that, 
for some reason, accountants and computers do not go 
together; I don’t know why it is, but it is a sad truth. In at least 
one-third of the cases it would be kinder if the accountants 





Just go to the Children’s section of the library... 


were told to forget about it and, if the microprocessor 
revolution looked likely to hit accountancy, to take up some 
other profession. 

The next third will get some benefit from using a computer 
or similar device, but they will never have more than a 
rudimentary understanding of it and will be unable to fathom 
out any problem arising. They will always be its servant — 
never its master. The last third will make good use of it, 
provided it does electronically what they could do manually. 

There seems very few who will use it in a-positive manner, 
add to its potential or try to do something with it which they 
could not do manually. 

Perhaps this is not so surprising as it sounds. Most account- 
ants in practice know the clients who have some mental block 
about tax. Business people who run sophisticated engineering 
projects will look at an accountant with the wonder of a child 
when he explains that the standard rate of income tax is 33 per 
cent. I have seen the same look on the face of an accountant 
when he was told that a computer uses binary arithmetic. 

The simple way to get over this feeling is to be simple: just 
go to the children’s section of the library, and borrow a nice 
large picture book about computers. I did, and found some of it 
was beyond me! I still don’t understand how a flip-flop switch 
works; I never shall. But I did get some idea how a computer 
stores information, executes a program and makes its 
decisions. 

Computer programs use a simple set of techniques. They are 
little more than electronic Meccano sets — bits and pieces you 
can fit together to suit yourself. There are storage instructions 
to tell it to store information or to transfer information from 
one store to another; there is the loop — something that tells a 


computer to do the same things a number of times on different 
bits of information — like a list of expenses or assets. 

There is the jump, which tells the computer to go to part of 
the program and do that and, when it has finished, to go 
somewhere else — or, if it is a subroutine, come back to where it 
started. There is the conditional jump, which only leaves the 
main program if some condition is satisfied. There are little 
flags or indicators which can be put on to tell the computer 
which part of the program is needed. And, as far as the mystery 
of the computer is concerned, that is about that. 

There are of course instructions to get the thing to print, 
display on a VDU, punch out tape, etc, but these are no more 
mysterious or mind-bending than are instructions on how to 
drive a car or get a cup of coffee without sugar from a vending 
machine. In accountancy, nine-tenths of the instructions are 
concerned with the display of information. The rest is so 
simple that it leaves the majority of the computer’s potential 
unused. 


Simple language 


If these instructions seem simple enough, modern program 


‘languages make them even more so. Most of these are ‘conver- 


sational’ languages — that is they use statements very like 
ordinary English language sentences. 

If you can avoid having an accountant’s mental block about 
computers, you can learn an easy language like BASIC in little 
more than a week. Because it is also an easy language in which 
to construct arrays — ie, columns and rows of figures or words 
— it is a very useful language for accountants, and many com- 
puter manufacturers use it. . 

I suppose that, even with the advantages that might accrue, 
it would be too simple to say that the only way not to have a . 
mental block about computers is not to have a mental block 
about computers. At least you can help by not having a larger 
mental block than you need to. 

Perhaps the words I hear which tell me most clearly that a 
mental block is likely are the words ‘But it will only do what 
you tell it. It’s a moron really.’ 

I have been working with computers for only five years now 
but I’m not so sure; it’s very difficult to put into words, but 
there are often times when a computer seems to think. 

I know that on analysis you can pinpoint the bit of the 
program which made it do it — but so can we ourselves pin- 
point in our minds the moment when we were ‘programmed’ in 
the same way. I have a program for producing a fund flow 
statement; one day a clerk fed in the purchase of a piece of 
equipment by mistake. To my surprise, the computer increased 
the movement of creditors. 

Now if I were told that someone had bought equipment and, 
on searching through the bank and cash payments, I had 
not found it I should have assumed that he still owed for it 
and increased the creditors..Perhaps I should have asked a 
question afterwards. It didn’t take long to devise a program 
to do just that — as I suppose in real life someone years ago 
said to me ‘If you’re not sure, make a note; don’t jump to 
conclusions’. 

The question can boil itself down to semantics, ‘What do 
you mean by thinking?’ and there are indications that, however 
you answer, a computer may emulate the human brain. And 
computers have only been going thirty-odd years! 

One reason why English people may be good at 
programming is that computer learning is in accordance with 
our English empirical tradition in philosophy. If we can go a 
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stage further and program a computer to think creatively, there 
is still no need for the human race to panic. If a computer 
reasons like a human being, its average attainment will be that 
of neither an Einstein nor a Frankenstein. There are no mad 
computers, only mad programmers. 


Two problems 


At the moment, there are two difficulties in using a computer in 
an accountant’s office. Recent innovations are happily going to 
solve them. 

Preparing an account from, say, incomplete records has two 
stages: one an input stage where the information is being put 
in, the other where such information must be interpreted, 
judged and decisions taken about it. At the input stage, the 
computer need not be more than a store; at the judgement 
stage the computer should be fully interactive with the opera- 
tor. It should give its own point of view to the operator and the 
operator should be able to communicate with it. 

Between them, an account can be constructed. As far as the 
operator is concerned, the input stage demands little training 
but care and attention; the judgement stage demands all the 
resources of accountancy. 

To date, the small computer has usually had only one in- 
put/output stage and only one place where the computer and 
operator are in contact. Today, mini-computers are increasing- 
ly becoming capable of more than one access and using more 
than one work station. I am at present working on a scheme 
where data will be fed in at one station but the judgement on it 
will take place at another. At one station will be a trained ‘in- 
putter’ of information, and at the other a qualified accountant. 
Because such computers can now store many thousand pieces 
of information, these two operations need not take place 
together or even in the same place. 

The other difficulty is a little more subtle but seems a stage 
at sometime reached by most technological innovations. 

At first, the new idea merely replaces the old. A petrol engine 
is put in the shafts of a carriage in place of a horse, and the 
result is called a ‘horseless carriage’; a steam engine is put into 
a ship which otherwise is no different from a sailing ship. Early 
aeroplanes like the German ‘Taube’ of the First World War 
had wings shaped like birds. Later comes the real movement of 
ideas when the innovation is considered a thing in itself, and 
not just a substitute. 


Just a substitute 


At the moment, the computer in accountancy is in the first 
stage; it is merely being used as a substitute for the pen and 
the analyser. It still produces hard-copy audit trails, print-outs 
and nominal ledgers, and the final accounts appear exactly as 
they would have done if prepared on a manual typewriter. 

In fact, when all this arrives on a partner’s desk, he is in only 
a little better position than he was in the old days. When it all 
gets to the client, he is in no better position at all except that he 
may get his accounts a little earlier. Those who have only seen 
the art at this stage and are, not unjustifiably, unimpressed 
should realize that this is but an early and temporary stage. 
What is needed is for ‘someone to sit down and think what 
would have happened to accounts if the Egyptians had 
designed the computer instead of the Pyramids. 

The way from this early and imitative stage in the history of 
computers and accountancy may lie with the ‘floppy disk’ — a 
flexible disk like a long-playing record costing about £8 and 
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capable cf holding up to half a million pieces of information. 
This information can be ‘played back’ at high speed. The 
‘record’ is as permanent as any other ‘record’ of information. 

Once an account or accounting procedure has been recorded 
on this, it is possible to have an ‘action replay’ of the account, 
entry by entry if necessary, and in any sequence or form re- 
quired ie all entries, all cash entries, all entries over £100 or 
under £5, etc. Thousands of such entries can be played back on 
a VDU at speeds of thousands a minute, if the eye can only 
read them. 

It seems strange to hold one of these disks in ones hand and to 
think that, as paper took the place of stone, so these will take 
the place of paper. Today, for those who have the mechanism 
to read it, a copy of The Accountant could arrive on what is 
little larger than the back of a postcard. 


No more paper? 


As far as the actual form and shape of accounts in the world 
of the silicon chip are concerned, it will be a challenge for the 
future. It will need a real effort to break away from the old 
forms, or to imagine that the future will not need the same in- 
formation as it has in the past. 

The written word is in decline; the now almost-accepted bad 
spelling seems to underline this. The watching of television has 
often been blamed for this decline. The VDU of the mini- 
computer is only another form of the television screen. 

The future may lie in a marriage of the two techniques; but, 
of course, the future may be entirely different. All one accoun- 
tant can do is to see it. 

It must be left to others to accomplish it, but I mustn’t 
grumble. I’m no worse off than Moses. 





t.. The Accountant could arrive on what is little larger than 
the back of a postcard.’ 


Member of ABCC 


Dont Let 
Examinations 
Bother You... 


Study with Foulks Lynch and get the confidence 
that makes for examination success. 


With more than 150,000 successes to their credit, 
Foulks Lynch are justifiably the ‘pass masters’ in 
accountancy.education—and remember all their 
expertise is concentrated on coaching students for 
professional examinations. 


When it comes to preparing for an accountancy 
examination, there’s really only one choice —it has 
to be a Foulks Lynch course with the following 
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@ Continually up-dated study texts to 
cover the syllabus 


E Progressive question papers aimed at 
giving you ample practice in dealing 
with the sort of questions you are 
likely to meet in the examination 


E Professional correction service 
backed up by resident tutors 


E Special pre-examination revision 
papers to ensure you are thoroughly 
prepared when you sit your 
examination 


So don’t take chances with your professional 
studies. Find out about the advantages of 
studying with Foulks Lynch, the people who really 
understand what accountancy students need to 
get through their exams. 


Post the coupon TODAY, or telephone 

01-251 4981 (recorded message after 5.00 p.m.), 
for a copy of the Foulks Lynch prospectus. Can 
you afford not to? 


H. Foulks Lynch & Co Ltd, Dept 412, 

53 Great Sutton Street, London EC1V 0DQ. 
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Giving up Business 
Relief for the Over-60s 


by H. S. A. MACNAIR, FCA 


The 1978 Budget proposals to raise the level of relief for the 
over-60s when they dispose of a business mean that a married 
couple in business can obtain freedom from tax on chargeable 
gains of up to £100,000 in the most favourable circumstances. 
Examination of the detailed rules suggests that it may be unwise 
to incorporate in some cases. Where there are valuable assets, 
it could pay for one spouse to take over the burden of a working 
directorship should the other become unable to continue, rather 


than forfeit imminent relief. 


For capital gains tax purposes, a ‘family company’ is identified 
as one where at least 25 per cent of the voting rights are ex- 
ercisable by a particular individual whose entitlement to relief 
is in question — let us call that the ‘businessperson’ (BP). A 
BP is also qualified as such in relation to a family company 
where 10 per cent (at least) of the voting rights are exercised 
by that person, the balance of the rights up to a combined 
total of 75 per cent being exercisable by designated relatives 
(‘the family’). ‘Family’ includes brother, sister, ancestor 
and lineal descendent, together with the person’s spouse and 
the family of the spouse. 

The Finance Bill proposes to uplift to £50,000 the relief 
available to a BP on disposing of the assets of a business with 
which that person has been involved in the past ten years. The 
relief is available in full to a BP who has attained the age of 65 
at the disposal date in question, and the £50,000 is reduced on 
a strict time basis for ages below 65, until it is extinguished at 
age 60. 

It follows that any BP approaching the age of 50 should get 
on the right tracks so as to take advantage of the prospective 
relief. One of the most important steps could be to transfer 
assets and bring into the business a spouse, where the relative 
ages are such as to accelerate or possibly double the scale of 
relief. 


Simple instance 


In the simplest case, the BP will directly own a business 
throughout the period of ten years ending with the disposal 
date. The disposal date is that on which there is a disposal by 
way of sale or gift of the whole or part of the business. In the 
case of a person exercising an office or employment (which 
would be chargeable under the rules of Schedule E) this means 
the disposal of the whole or part of the assets provided or held 
for the purposes of the office or employment. 

The fact that this distinction is specified should serve to 
alert one to the point that it is not enough to dispose of assets 
in other cases. In particular, the case of Smethurst v. Cowtan 
([1977] STC 60) shows that disposal of an asset provided for a 
family company by its working director does not attract relief. 
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Among many precedents distinguishing the sale of a business 
from the mere sale of assets, the case of McGregor v. Adcock 
([1977] STC 206) is of interest — the more so as it concerned 
farming, perhaps the commonest type of business. 

Although the Act does not mention a material part or a 
significant part, it was obvious to Mr Justice Fox, who decided 
the Adcock case, that the relative acreage disposed of was a 
factor of prime importance in considering whether or not the 
nature and extent of the farmer’s activities after the sale would 
be so wholly different from what they were before the sale that 
the inevitable conclusion would be that there had been a dis- 
posal of part or even the whole of the existing business. 

On the other hand, the noteworthy suggestion was put 
forward that an acquisition of land need not involve the start of 
a new business. Consequently, chargeable business assets could 
be brought in during the ten years preceding the disposal date 
and would nevertheless qualify for relief. Hence the distinction 
between the business and its assets could work in favour of the 
taxpayer. 


Self-employed benefit 


In 1965, the relief was slanted towards the self-employed, with 
the business conducted by a family company as something of 
an afterthought. Since then there has been a movement 
towards integration, so that it need not be material whether the 
business is owned directly or through a company at one time or 
another in the ten-year qualifying period. The link is that the 
BP must have been a full-time working director of the family 
company throughout any period when the company is to 
qualify, devoting substantially the whole of his or her time to 
the service of the company in a managerial or technical 
capacity. 

This particular phrasing occurred in legislation reviewed in 


‘CIR v. D. Devine and Sons Ltd (41 TC 210), where Mrs 


Devine attended the company’s premises for eight hours on 
every Tuesday, Thursday and Friday. The Northern Ireland 
Court of Appeal took the view that this constituted part-time 
working, a numerous series of non-consecutive periods falling 


short of whole-time service. Before arranging to transfer 
business shares between spouses, it should be considered 
whether each spouse would thereafter be able to fulfil the test 
applicable to a full time working director throughout ten 
years. Indeed, this could be an argument against incorporation. 

The company itself has to be, as well as a family company, 
also a trading company: that means a company which exists 
wholly or mainly for the purpose of carrying on a trade. It also 
means a company whose income does not consist wholly or 
mainly of investment income — that is, income which by the 
rules applicable to individuals would not be earned income. 
However, any amount apportioned to a company under short- 
fall rules counts as investment income and has to be reckoned 
in. Although the distinction is not clear, the guess may be 
hazarded that the ‘income’ test is one which applies to one 
accounting period at a time, whereas a company which 
happens to have losses together with a surplus of investment 
company can continue to be a trading company if a trade is its 
main purpose. 

When considering the position of a BP in relation to a family 
trading company, it is the disposal by way of sale or gift of 
shares or securities of the company which is relevant. There is 
no need for the company itself to dispose of any chargeable 
assets at that time. 

Where there is no incorporation, regard is had to the 
chargeable business assets comprised in the disposal by the BP. 
Such assets include goodwill but not assets held as investment. 
Subject to that express rule, any asset qualifies if it is (or is an 
interest in) an asset used for the purposes of the business 
(trade, profession, vocation, office or employment) carried on. 
Excluded is any asset on the disposal of which no chargeable 
gain accrues. 


Time of disposal 


When considering a disposal of shares or securities, the 
measure of relief is geared to the company’s ownership of 
chargeable business assets at the time of disposal. The Finance 
Bill introduces a new rule to apply to disposals taking place 
after April 11th, 1978. The gains have to be aggregated to take 
account of the various separate disposals of shares and 
securities that the BP may make. 

The proportion eligible for relief is ascertained by comparing 
the value of the company’s chargeable assets at the time of the 
disposal with the value of the company’s chargeable business 
assets. For these purposes, every asset is a chargeable asset 
except one on the disposal of which no chargeable gain would 
accrue {assuming a disposal by the company at the time of the 
disposal of the shares or securities by the BP), For disposals up 
to April 11th, 1978 the rule was that the denominator in the 
fraction was occupied by the value of the company’s assets 
including cash, producing a somewhat arbitrary effect. 

These reforms do not go as far as was suggested by the 
CCAB in their 1976 submissions to the Inland Revenue. 
Attention was then directed to the lack of relief for business 
assets owned outside the business and to the exclusion of relief 
for assets owned by trading subsidiaries, as well as the absence 
of relief for assets temporarily leased to the purchaser of a 
business. 

However, a Revenue press release of January 1973 deals 
with the position of an asset owned by an individual partner 
but used for the partnership business: the Board state that they 
are prepared to give effect to section 34 relief if the asset is 


associated with the disposal of the partnership business and 
the individual satisfies the usual conditions |The Accountant, 
January 11th, 1973, page 35]. This concession is modified 
where the partnership pays rent (except in so far as the rent 
received reflects the individual’s profit-sharing proportion) 
although for rents clearly below market values an intermediate 
treatment may be possible. 

The references in the original rules to a disposal by way of 
sale or gift were extended to cover the liquidation of a company 
(paragraph 2 in Schedule 10, Finance Act 1966). However, the 
relief was restricted to take account of any chargeable business 
assets included in the liquidation distributions and limited to 
the proportion of the gains represented by the component 
received in cash, etc. 

Mention of liquidation draws attention to the fact that, on 
retirement or in liquidation, there is often a significant time-lag 
between permanent closure of the business and disposal of the 
business assets. To overcome this problem the Inland Revenue 
issued a practice note in August 1976: the interval of time will 
be ignored if it does not exceed three years (a capital dis- 
tribution in liquidation being received within three years from 
the date of closure of the company’s business). The date of 
closure remains the relevant date for the calculations regarding 
the taxpayer’s age. Moreover, the concession will not be 
applied to assets used or leased for any purpose in the interval 
before disposal. 


Marriage concession 


The Inland Revenue have long operated a concession whereby 
the new business rules are not applied where a business passes 
on the death of one party to a marriage to the other, who con- 
tinues it. This has now been applied to enable a surviving 
spouse to get section 34 relief by counting the period of 
ownership by the spouse towards the ten-year qualifying 
period. In particular, it is not necessary that the transfer 
of the interest in the business should have been deferred 
until death, although for lifetime transfers only one person’s 
relief is allowed, measured by reference to the age of the 
younger spouse and reduced by any relief already obtained 
on earlier disposals. A spouse may likewise take credit for the 
marriage partner’s full-time director service in a family trading 
company of which the shares or securities passed to the spouse 
and were disposed of in qualifying circumstances. 

Other concessions are modelled on existing practice in other 
directions. Thus the ‘roll-over’ relief rule is borrowed whereby 
separate businesses are treated as one continuing entity, 
although carried on in different localities, if concerned with 
goods or services of the same kind. The concession is designed 
to overcome a short break in the continuity of trading between 
the disposal of one business and the acquisition of another. 
The concession operates where family trading companies are 
concerned. 

Again, the rule about full-time directors has been extended 
to enable full-time service to a group to be equated with service 
to the family company in it. The concession is extended here to 
cover the case of companies which, although not a group 
within section 272 of the Taxes Act 1970, carry on complemen- 
tary businesses so as to form a composite unit of business. The 
section 272 group is formed on the ‘chain’ or ‘pendant’ prin- 
ciple, using 75 per cent minimum ownership as the linkage, but 
so that all 75 per cent subsidiaries of any parent in the group 
are added to the group in which the parent is a component. 


THE ACCOUNTANT, June 15th, 1978 803 





No ‘Restriction’ | 
Imposed by Articles 


Investment company — Shortfall assess- 
ments — Restriction imposed by law — 
Sections 289, 290 and 291, Income and 
Corporation Taxes Act 1970; section 10, 
Companies Act 1948. 


Laygate Investments Ltd was an invest- 
ment company incorporated in 1949 and 
was a close company for the purposes of 
the Act. Shortfall assessments were 
made by the Inspector for the accounting 
periods ended March 31st, 1972 and 
March 31st, 1973, in estimated amounts 
under section 289 and the company 
appealed against them to the General 
Commissioners who allowed their 
appeal. 

When the actual figures became 
available, it was apparent that the 


assessments were in fact excessive in 
amount but, as Mr Justice Oliver pointed 
out, the point of principle remained the 
same — being the question of whether 
there could be assessed on and recovered 
from the company as if it were an 
amount of tax chargeable on the com- 
pany, an amount equal to the tax which 
the company would be liable to account 
on a distribution equal in amount to the 
shortfall and made twelve months after 
the end of the accounting period. 


Section 290 (4) provides that where a 
company is subject to any restriction 
imposed by law as regards the making of 
distributions, any shortfall in its dis- 
tribution for an accounting period shall 
be disregarded to the extent to which the 


Service Contract not an Asset 


In O’Brien v. Benson’s Hosiery 
(Holdings) Ltd ([1977] STC 262), Mr 
Justice Fox reversed a decision of the 
Special Commissioners in a dispute 
between the Inland Revenue and a 
company as to the character of a sum of 
£50,000 received by it from a director to 
obtain his release from a service contract 
which he had with the company. 

The main factor which had influenced 
the company to demand the payment 
was the depreciation of the shares in the 
trading subsidiary where the director 
had worked but the principle in CIR v. 
Montgomery (49 TC 679) precluded any 
link under the rules of capital gains tax. 
The sole question was whether the 
service contract — the immediate source 
of the £50,000 — constituted an asset for 
the purposes of section 22 of the Finance 
Act 1965. 

Extensive reasons were put forward 
by the Special Commissioners when they 
said ‘no’ and by Fox J when he said ‘yes’. 
The Court of Appeal (The Times, May 
13th) has now said ‘no’ but leave has 
been given to put the question to the 
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House of Lords for a final answer. In the 
meantime, it is instructive to see why 
the Revenue’s arguments did not find 
favour. 

Section 22 specifies incorporeal 
property which the Revenue contended 
included all contractual rights. This con- 
flicted with the rules for part disposal, 
because every right over an asset would 
thereupon become a separate asset rather 
than part of a composite asset. Another 
approach turned on the statutory 
mention of capital sums received for sur- 
render of rights. However, this 
presupposed the existence of a 
chargeable asset. 

Furthermore, no market value could 
be discerned in respect of a service 
agreement; nor did options point to a 
distinction, because options were 
chargeable only in relation to chargeable 
property. The Court of Appeal relied 
also on the authority of Nokes v. Don- 
caster Amalgamated Collieries Ltd 
([1940] 3 All ER 549), which decided 
that a contract of service was not 
‘property’ for Companies Act purposes. 
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company could not make distributions 
up to the required standard without con- 
travening that restriction. In the case of 
the appellant company, the articles of 
association restricted the amount that 
could be distributed by way of dividend 
and the company, therefore, sought to 
maintain that they were subject to a 
restriction imposed by law. 


Held: (reversing the decision of the 
General Commissioners): although the 
articles of association were binding on 
the company and its members, they did 
not apply restrictions which could be 
said to be ‘imposed by law’. 


Noble (Inspector of Taxes) v. Laygate 
Investments Ltd (March 3rd, ChD; The 
Times, March 15th). 


CURRENT TAX PROBLEMS 
Home Study Cassettes 


Latest titles in the English Institute’s 
current tax problems Home Study series, 
each consisting of an audio cassette and 
user’s guide, are ‘Share valuations — 
some problem areas’ by T. G. R. 
Lawrence, FCA, covering some of the 
particular problem areas facing the 
accountant who is seeking to agree with 
the Inland Revenue the value of shares in 
unquoted companies for CGT or CTT 
purposes; ‘Emigration’ by G. S. F. Piper, 
FCA, which covers the UK tax factors 
relevant to an individual contemplating 
emigration from the UK; and, ‘The 
Channel Islands and the Isle of Man’ 
(second edition) also by Mr Piper, 
dealing with the tax position in those 
places, from the point of view of non- 
residents contemplating making use of 
the facilities available. 

Each package costs £6 plus VAT 48p, 
from the Publications Department, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2B]. 


CERTIFICATES OF TAX DEPOSIT 
Rates of interest 


From May 29th, 1978, the rate of 
interest on new deposits accepted under 
the terms of the Prospectus (Series 2) for 
Certificates . of Tax Deposit dated 
October 11th, 1976, and applied in the 
payment of tax, will be increased from 94 
to 10 per cent. The rate of interest on 
deposits withdrawn for cash will be in- 
creased from 64 to 8 per cent. 


Sale and Leaseback 


The appellant company bought a canal 
narrow-boat under an agreement which 
included a leasing-back provision in 
favour of the vendor, and now wished to 
recover input tax on the purchase price. 
It could do this only if it was registered 
for VAT. The Commissioners of 
Customs and Excise refused to register 
the appellant, on the ground that its 
supplies were not made in the course of a 
business carried on by it in accordance 
with sections 2 (2) and 45 of the Finance 
Act 1972. 

The Manchester VAT Tribunal rejected 
the submission that the appellant’s 
activities amounted to an isolated trans- 
action, and therefore not a business, 
since only one boat was in service. The 
day-to-day exploitation of a single capital 
asset possesses as much business 
continuity as does that of a number of 
such capital assets. It was also irrelevant 
that the appellant had intended originally 
to manage the boat as a commercial 
undertaking itself. 

Did the appellant play an active role in 
the control and management of the boat 


or had it surrendered long-term. 


dominion over it to the vendor? This 
was a question of substance and degree. 
The boat was owned by the appellant 
but the vendor retained possession of it 
and was responsible for maintenance, 
mooring and servicing. The vendor was 
obliged to use his best endeavours to hire 
out the boat, but the appellant could 
effect all hirings, subject to liaison with 
the vendor so as to avoid double- 
bookings, and for this it received a 
premium. To promote hirings, the 
appellant printed business cards and 
advertised in the local press. 

An activity may be a business activity 
although certain aspects are entrusted to 
a third party for reward. The appellant 
was carrying on a business, albeit on a 
restricted scale, since it was engaged in 
the promotion of the hiring of its 
narrow-boat as a commercial under- 
taking in competition with others, 
and with the potential for commercial 
expansion. 

Had the appellant’s quantum of 
taxable supplies attained the taxable 
threshold, it would have been a taxable 
person and required to register. 
However, although the volume of 
business was low, the conditions of 


section 2 (2) had been satisfied and the 
appellant could apply for voluntary 
registration. Unfortunately, as the 
Tribunal observed, this might not confer 
all the benefits anticipated by the 


appellant, since the question could arise. 


later as to whether these taxable supplies 
were made by the appellant, the vendor or 
both of them. 


Longbow v. Customs and Excise 
(MAN/77/253, March 6th). 


‘Business’ of 
Letting Garages 


The present appellants traded as a 
partnership, selling hardware and do-it- 
yourself articles, but also let garages. 
The partnership managed the lettings 
and handed the net rents to the in- 
dividuals after deducting a management 
fee. The appellants argued that such 
lettings did not amount to a taxable 
activity carried on by them, on two 
grounds. 

The Tribunal rejected their first con- 
tention that the individuals were a 
different legal entity from the 
partnership and that their activities as 
individuals were separate from those as a 
partnership. The principle was now 
firmly established that it is ‘persons’ who 
are required to register for the purposes 
of VAT and not the businesses which 
they carry on. The appellants were 
taxable on the aggregate of all taxable 
supplies made in the course of a business 
carried on by them. The mere fact that 
they carried on one business under a 
registered trade name did not alter the 
fact that supplies were made by the same 
registered persons when they carried on 
business as individuals. 

The second ground of appeal was that 
the rents were investment income and 
not profits derived from trade, as 
evidenced by their treatment for income 
tax purposes, so that the lettings were 
not supplied in the course of a business. 
The Tribunal also rejected this argu- 
ment, emphasizing that it did so without 
referring to any other taxing statute than 
the Finance Act 1972 insofar as it related 
to VAT. 

It was clear from section 2 (2) that for 
VAT to be chargeable there had to be a 
taxable supply by a taxable person in 
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the course of a business carried on by 
him. Section 45 did not define ‘business’, 
but merely stated which activities were 
included, so that the Tribunal were 
forced to decide whether the lettings 
did or did not constitute a business by 
considering the passivity of the appellants. 
This was a question of substance and 
degree. 

In the circumstances, the duties of 
management had not been passive and 
went far beyond the concept of mere in- 
vestment, especially since they had 
merited a fee when performed by the 
partnership. The lettings were essen- 
tially a business activity in that they 
were run as a commercial undertaking on 
business principles and directed towards 
providing services to the public for a 
consideration in the course of everyday 
life and commerce. There was no alter- 
native but to dismiss the appeal. 

Williamson v. Customs and Excise 
(MAN/77/231, March 10th). 


Extension Subject 
to Costs 


A Tribunal has a discretion under rule 18 
of the VAT Tribunals Rules 1972 to 
extend the time within which any party 
is required to act in relation to an appeal 
or an application. It may do this on such 
terms as it thinks fit, but the discretion 
must be exercised judicially. 

The present applicant asked for an ex- 
tension in relation to his appeal against 
an assessment based on the fact that he 
had converted his van into a car. In 
addition, he requested an extension in 
respect of a section 40 (3) application to 
the Tribunal to entertain his appeal 
although he had not paid the tax 
assessed on the ground of hardship. 
Under the VAT Tribunals Rules both of 
these should have been received within 
30 days of the assessment, but the appli- 
cant was more than two months out of 
time. 

The Commissioners of Customs and 
Excise submitted that this application 
should be dismissed on two grounds: 
first, that the notice of appeal did not 
disclose a reasonable prospect of success 
if the matter went to appeal and, second- 
ly, that there was no reasonable excuse 
for the delay. 

In respect of the first submission, the 
Tribunal pointed out that the VAT 
tribunals had been established to provide 
an informal procedure and, so as not to 
destroy such informality, notices of 
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appeal often did not indicate the issues 
which might arise at the hearing. The 
present notice left a lot to be desired, but 
it was essential not to prejudge the issue. 

As far as the delay was concerned, 
there was little excuse. The applicant 
was represented by his wife who was 
unaware of the time limits because she 
had not read the notes on the assess- 
ment. However, the Tribunal’s dis- 
cretion is conferred in order that justice 
be done between the parties. As the 
Commissioners would not suffer pre- 
judice if the appeal and application were 
allowed to continue, it would be a denial 
of natural justice to shut out the appli- 
cant from his appeal. 

The Tribunal extended the time for 
service to include the date of this hearing 
on the condition that the applicant paid 
to the Commissioners £25 on account of 
their costs in this application. 


Price (trading as ‘Upholstery 
Services’) v. Customs and Excise 
(BIR/78/27, April 17th). 


Jurisdiction to 
Extend Time 


The Manchester VAT Tribunal struck 
out a notice of appeal on an application 
by the Commissioners of Customs and 
Excise. They had written to inform the 
appellant that judgment had been 
entered against her in respect of one set 
of assessments and that the matter had 
been adjourned generally in respect of 
another set to allow her to appeal to a 
VAT Tribunal. Nothing in the letter 
amounted to a decision in respect of a 
matter mentioned in section 40 (1) of the 
Finance Act 1972, the Tribunal con- 
cluded, since all it contained was a report 
of the Master’s order and an expression 
of the Commissioners’ intention to 
enforce the whole claim if the appellant 
did not appeal. 

However, the Tribunal was prepared 
to allow an appeal against both sets of 
assessments as opposed to the disputed 
decision. Although this presented 
procedural difficulties as the appellant 
was substantially out of time, the 
Tribunal accepted her parol application 
for an extension to appeal under rule 18 
of the VAT Tribunals Rules 1972. In 
respect of the adjourned assessments, 
there had clearly been considerable delay 
by the appellant, but the Tribunal 
granted an extension of time on the 
balance of prejudice. In exercising its 
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statutory discretion the Tribunal had to 
consider whether either party had suf- 
fered injustice and, in the absence of pre- 
judice to the Commissioners — since they 
had no settled right to the tax — to shut 
out the appellant would be a denial of 
natural justice. 


The assessments in respect of which 
judgment had been entered raised more 
difficult questions of law and discretion. 
It appeared from the authorities that 
where judgment had been given, the 
cause of action merged into the judg- 
ment, thereby creating an obligation of a 
higher nature. In that case, not only the 
original debt, but also the assessment 
upon which it was founded were 
superseded by the judgment and there 


was nothing on which an appeal might 
lie to a VAT Tribunal. 

It was essential to establish as a 
matter of law when the debt merged into 
the judgment so as to deprive the 
Tribunal of jurisdiction. As this had not 
been settled and many pending cases 
depended on the point, the Tribunal con- 
sidered that this was sufficient reason for 
exercising its discretion to extend the 
time to appeal against the assessments in 
respect of which judgment had been 
entered. However, the Commissioners 
would be entitled to raise any relevant 
issues of jurisdiction at a preliminary 
hearing. 

Brough v. Customs and Excise 
(MAN/77/317, April 11th). 


Incentive Gifts to Agents 


A mail order company appealed 
unsuccessfully on five grounds against 
assessments raised on ‘incentive’ gifts to 
its sales agents. First, it submitted that 
the ‘supplies’ were free gifts costing 
under £10 each and thus, under 
paragraph 6 of Schedule 3 of the Finance 
Act 1972 their value for VAT purposes 
should be taken as nil. 

The Manchester VAT Tribunal held, 
however, that the gifts were taxable as 
arising out of contractual liability. The 
prospective agent was initially en- 
couraged to send for a catalogue, and 
received a free gift of negligible value 
(covered by paragraph 6); at this stage 
there was no binding contract. But when 
the agent completed an application form 
and placed a first order, this constituted 
an offer to become an agent on the 
advertised conditions, and this became a 
binding contract when the company 
appointed her and sent her the free 
‘incentive’ gift. There was an intention 
to create legal relations, and the motives 
of the company were exclusively com- 
mercial. As the incentive awards were 
supplied under an enforceable contract, 
they could not be regarded as gifts for 
the purposes of paragraph 6. 

The company asserted as a second 
ground of appeal that the gifts were not 
taxable, as they were not covered by the 
‘special scheme for retailers’ operated by 
the company and thus fell to be treated 
only as part of the gross receipts. The 
Tribunal rejected this, as the gift items 
had been acquired, not by the company 
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for sale to customers, but by bulk 
purchase direct from a manufacturer, 
and had been handled by a separate 
department. The third and fourth. 
grounds of appeal alleged estoppel. At a 
meeting in 1972, the Commissioners of 
Customs and Excise had stated that in- 
centive awards would be ‘gifts’ for VAT 
purposes, and in consequence the 
company had not provided for this 
liability in its accounting system. 
However, no estoppel arose, the 
Tribunal concluding that (a) the Com- 
missioners had not intended the 
company to rely on it; (6) failure to 
comment on the company’s accounting 
procedures, after a routine visit, could 
not constitute a sufficient representation 
to give rise to an estoppel; and (c) no es- 
toppel could stand against the manda- 
tory provisions of the Finance Act 1972. 

The fifth ground of appeal was that 
one of the assessments was out of time, 
as it had been raised more than a year 
after the Commissioners were in 
possession of sufficient facts to raise an 
assessment. However, by section 31 (2) 
the Commissioners were entitled to an 
extension of time as further material in- 
formation had come to their attention 
later without which they could not have 
made an assessment to the best of their 
judgment. Thus the assessment fell 
within the statutory time limit. 


GUS Merchandise Corporation Ltd v. 
Customs and & Excise (MAN/77/152 
and 176, February Ist). 


THE ACCOUNTANT and TAXATION R 


CLASSIFIED 


ADVERTISEMENTS 





June 15th and June 17th, 1978 








OVERSEAS BROCHURE 1978 
Summer brochure now available, Current interviews CARIBBEAN, BERMUDA, 
KENYA, SOUTHERN AFRICA, TEHRAN, PERSIAN GULF, WESTERN 
EUROPE, AUSTRALIA, HONG KONG. 

£7,000+Car 


TAX ADVISER 


Majo: British group Baker Street seek C.A. or good unqualified with at least one 
year's specialist experience. Considerable advisory work. Similar commercial 
openings Holborn, Fleet Street, NW London, Midland. 

c. £15,000 


TAX PARTNER 


Medium-sized London firm with outstanding growth record wish to appoint a 
constructive tax consultant of partnership calibre conversant with all aspects of 
close company and personal taxation. Openings at this level with three inter- 


national firms (1 in personal taxation). 
c. £8,000 


TAX PARTNER 


Medium-sized Cannon Street firm wishes to appoint young C.A. initially as P.A. 
to partner combining personal and company tax. Similar openings Liverpool 


Street, Oxford Circus. 
P.A. TAX RESEARCH £7,500 


City. Major International firm has interesting opening for unqualified senior to 
assis: a small research department. Predominantly corporate 


PERS TAX CONSULTANTS To £8,000 


West End. National firm seeks junior consultant to dea! with personal fiscal 
planning, income tax and CGT, non-residents, research and review of 
legislation. Similar opening with insurance brokers ~ City. 

To £8,800 


COMPANY TAX SENIORS 


Excellent opportunities owing to expansion of the market for candidates with 
1-6 years’ corporate tax to join international firms at realistic salary. 
Manégerial prospects — C.A.s preferred, not essential. 

To £15,000 


TAX SPECIALIST 


New vacancy with national firm, Holborn, for corporate tax specialist with 
organisational ability and the flair to contribute constructively to the firm's 
taxation service. Similar opening smaller firm City. £10,000—£12,000. 


U.S. TAX TRAINEE £5,000—£6,000 


City. Major international firm offer personal tax assets with U.K. tax experience 
in profession. A training in U.S. tax by American CPA. 
To £8,000 


FOREIGN NATIONALS 


Prest ge Mayfair firm. Personal specialist late 20’s as P.A. to partner, com- 
bining planning and foreign nationals. Similar opening with insurance business, 


City, c. £6.500 
TAX ACCOUNTANT c. £10,000 


International service group with plush Mayfair offices and highly professional 
team seek corporate tax specialist not necessarily qualified mainly for U.K. 
computational and advisory work, Similar opening Oil. 


TEMPING IS TEMPTING 


With Pembroke & Pembroke. 
Please ring or write (quoting Home number) age, dates of relevant qualifica- 
tions. 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE - 01-236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 






ARTICLES/TRANSFERS 


PARTNERS, LONDON c. £8,000 


Prestige West End firm with wealthy personal clientele seeks C.A.. ex-big 
firm — pure auditing. We are currently handling 8 general partnerships in City 


and West End. 
AUDIT MANAGER £8,500 


Moorgate. Medium-sized established firm C.A. with big firm experience. 
Also vacancy for Supervisor at £7,700. 
£10,000+ 


TAX PARTNER — BEDFORD 


Multi-branch firm seeks C.A. with sound knowledge of current law and practice 
experience of corporate, personal and capital taxes and creative ability on tax 


planning. 
TAX PARTNER — SURREY c. £10,000 


Relocated London firm with continental connections seek senior tax specialist 


between 30 and 40. Partnership prospect. 
PARTNER — GLOS. £6,500-£9,500 


Multi-branch firm seek C.A. with at least 3 years’ post-qualified experience, 
who must be familiar with accountancy, general practice. Partnership within 
few months. 


PARTNERS — HOME COUNTIES 


HARROW Good class local firm overlooking Harrow School playing- 
fields to £10,000. EDGWARE Newly recently qualified £6,000/£7,000. 
BEDFORD Small firm c. £5,500. READING/WYCOMBE/WINDSOR 
Multi-branch firms c. £7,500. PORTSMOUTH Local firm £7,000. 
WEMBLEY Suburban firms £7,500+. CROYDON London firm f£neg. 
PRIGHTON Local firm £6,000. AYLESBURY NORFOLK East Anglia 
firm. £neg. 


HOME COUNTIES — THIS WEEK’S TAX 


BRIGHTON Prospective partner. Local firm £8,000+ 
BERKS Multi branch firm. Maidenhead office £6,500-£9,000 
BRIGHTON Personal tax. London/local firms c. £5,000 
BRACKNELL Tax Senior — new office — Berkshire firm c. £5,000 


BEDFORD Personal/company tax staff — all levels £2,500—£7,000 
BILLINGSHURST Personal tax — professional assistant £4,500+ 


CROYDON Personal Tax Snrs £5,500. Corporate Tax— London firm £6,000 
CAMBRIDGE P.A. Tax Partner Local firm to £5,000 
GUILDFORD P.A. Partner — personal corporate London firm to £6,000 
HORLEY Tax senior. Personal bias. c. £5,000 
HORSHAM Personal tax — London and local firms £4,000+ 
OXFORD Tax Senior — New office — multi-branch firm c. £4,800 
PORTSMOUTH All-round tax senior £4,750 


PRINCES RISBORO Tax Manager — local firm 
READING C.A. to develop new section. Partner prospects 


£6,000-£8,000 
£6,000-£8,500 


REDHILL Personal Tax — Local firm £5,000 
ST ALBANS Personal tax semi — London firm £4,250 
SOUTHAMPTON Personal or Company Tax — large firm to £5,000 
WELWYN Tax accountant — pharmaceuticals" £5,500 
WIMBLEDON Tax Manager Branch Office £6,000 
UXBRIDGE Personal tax senior — local firm 

WATFORD Pers Tax. Asst Mgr. Local firm £6,000 
WINDSOR All-round tax senior — multi-branch firm e. £5,300 
WOKING Personal tax senior — London firm relocated to £6,000 


Pembroke 











£3,200+ 


Vacancies at PEI stage with 3 national firms. London, Bristol, Ipswich, 
Southampton, Reading, Birmingham, Nationwide firms all sizes. 








Accounting for the 


sf 


future à 








Gazing into a crystal ball is not a particularly positive way of lanning f 
your future. i 

Action is needed ~ now. 

To-develop your professional skills you should obtain wide experience 
within a technically progressive and an international environment. 


You need exposure to modern audit methods: 
public and private companies in a broad range of activities: 
E.D.P. systems and special work. . 


Our national firm, with its partners throughout Europe and close 
associations worldwide, offers this type of experience, plus opportunities to 
specialise in taxation, insolvency or management consultancy. 


Your action today could secure your future tomorrow. 


Write to John Cholmeley at 8 St. Bride Street, London, EC4A 4DA 
or telephone him on 01-353 3020 or contact our other offices in 


the U.K. 

Binder Hamlyn 

Bacup. . John Barker — Bacup 3213 Glasgow Neil McNeil — Glasgow 248 3761 
Birmingham ~ Clive McGee — Birmingham 236 4462 Leeds Harry Baker — Leeds 33601 

Bury St. Edmunds Mike Fulcher — Bury St. Edmunds 63311 Manchester Anthony Leon — Manchester 831 7121 
Croydon John Coward ~ London 681 3521 . Nottingham |. John Christophers — Nottingham 42071 
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243 Regent Street, London W1. 


CPE PPP LP PE DOODLE IP LIP PPD DPD PDO LPP LOT Cl IE 


Executive Limited 


Taxation & Audit Appointment Consultants 
Telephone: 01437 6063 


TAX 


SENIOR, EC2 c. £6,000 
Large City International firm. Personal 
Tax only. 


ASSISTANT, EC2 to £4,500 
To work directly with manager of Tax 
Department. 


MANAGER, Wi c £9,000 
Preferably qualified person to deal with 
Personal and Company taxation. 


ASSISTANT(S), W1 c. £5,000 
Two further Tax Assistants to join Tax 
Department in the heart of the West End. 


MANAGER, WC1 to £9,000 
Large well-established firm. Preferably 
ATLI. 


SENIOR, SW1 c. £6,000 
Small friendly firm requires someone who 
is able to take charge of staff. 


SENIOR, EC4 c. £5,500 
Very near to Cannon Street station. Well- 
organised Tax Department. 


TAX JUNIOR, WC2 c. £3,000 
Large International firm offers excellent 
training. 


TAX MANAGER, EC2 £8,000 ~+ 
Excellent future prospects exist with this 
medium-sized practice. 


ASSISTANT, W1 c. £5,000 
To assist Tax Partner of small firm. 
Mainly Personal Tax with opportunity 
for a little Company. 


TAX SENIORS £5,000—£7,000 
Opportunities abound at this level for 
those with taxation experience. Why not 
call in or ring and find out more about the 
numerous posts available. 





AUDIT 


SENIOR(S), WCI c £5,250 
Would suit recently qualified person seek- 
ing to join medium-sized firm. 


SENIOR/SEMI-SENIOR, W1 to £6,000 
Small firm seeks unqualified staff with 
auditing experience. 


SENIOR, WC2 £6,500 + 
A.C.A/A.C.C.A. with all-round experi- 
ence is sought by medium-sized practice. 


INSOLVENCY ASSISTANT, WCI 

c. £6,000 
To work directly with Partner on this 
aspect of accounting. 


MANAGER, W1 £8,000+ 
Medium-sized firm seeks A.C.A. with 
good all-round tax and auditing experience. 


SENIOR, EC2 c. £6,000 
Someone with a little post-qualification 
experience is sought by this firm in 
Liverpool Street area. 


NEWLY QUALIFIED, EC2 £5,000+ 
Medium-sized firm with a wide variety 
of audits offer a very interesting post 
to a recently qualified A.C.A/A.C.C.A. 


MANAGER, SWI c. £8,000 
This post would suit someone with a few 
years post-qualification experience. 


MANAGER, W1 £8,500+ 
First-class opportunity for an A.C.A. who 
is seeking to progress. 


SENIORS/SEMI-SENIORS 

There are more vacancies than ever 
before for people with professional office 
experience so whatever opportunities you 
are seeking, we feel confident that we shall 
be successful in helping you to azhieve 
them. 


TRUST 
TRUST/BIRMINGHAM £4,000-£6,000 
We have several vacancies in this area 
ranging from Senior to Manager. 












PROVINCIAL 


TAX ASSISTANTS/ 
SENIORS/MANAGERS 

So many vacancies. The following are but 
a selection of the very latest. 

Bath — Assistants — £3,000+ 
Birmingham — All levels — £3,500-£6,000 
Bristol — Assistants/Seniors — 
£4,250-£5,000 

Cambridge — Assistants — £3,000+ 
Croydon — Senior — £4,000+ 
Gloucester — Assistant — £3,000—£4,000 
Guildford — Assistant — ¢. £3,500 
Horley — Senior — £4,500-—£5,000 

Leeds — Supervisor — £5,200+ 

Leicester — Assistant — £3,000+ 
Liverpool — Assistants — £3,000-—£5,000 
Plymouth — Assistant — £3,000 

St Albans — Senior — £4,500 

Sevenoaks — Senior — to £5,000 
Southampton — Seniors — to £5,500 
Stowmarket — Assistant — c. £3,500 
Swindon — Senior — £4,750 

Wimbledon ~ Manager — to £6,000 
Wolverhampton — Assistants — £3,000+ 


AUDIT SEMI-SENIORS/ 
SENIOR/MANAGERS 

Whether you are a finalist or recently 
qualified we know we will be able to 
assist you at this vital stage in your 
career. The following are just a very small 
sample of the positions available and even 
if none of these are of interest to you we 
are sure we have many others that will be. 
Bedford — Partnership Prospects — 

to £6,000 

Brighton — Senior — e. £5,000 

Bristol — Newly qualified — Neg. . 
Cambridge — Seniors/Managers — Neg. 
Cardiff — Manager — £6,000 

Darlington — Semi-seniors — £3,750 
Dorchester — Senior — c. £4,500 

East Grinstead — All levels — 
£4,500-£7,500 

Frodsham — Semi-senior — to £4,000 
Gloucester — Partnership prospects — Neg. 
Harrow — All levels — £4,000-£9,000 
N. Herts — Newly qualified — £4,500+ 
Ipswich — P.A. to Partner — c. £6,000 
Kent — Ail levels — £3,500—£5,500 
Middlesborough — Semi-seniors — £3,750 
Newcastle — All levels — Neg. 

Fareham — Manager — £6,000-£7,000 
Staines — All levels — Neg. 

Wembley — Manager — £8,500 


We would stress that the above are but a small selection of the countless vacancies currently on our 
register. As we are now in our twelfth year of advising and placing professional office staff and as our 
clients range from large International firms right through to sole practitioners, it is obviously in your own 
interests to contact us when you are contemplating a change. We make every endeavour to ensure that 
the move you make is exactly right for you. 
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Vv ¢ 

in ter- 
prefix (L) between, 
among, in the midst 


of: mutual, 
reciprocal, together... 


The dictionary definition of the word “inter.” 

And an accurate description of the basis of a sound and 
successful career with Spicer and Pegler. 

We recognise the fact that the role of the accountant in 
society today is changing. That his involvement in client’s work 
is deepening.That these demands add pressure to his ability. 

And we recognise the fact that success in these areas can 
only be achieved if we all work together. As a team. With regular 
interchange of ideas. Exchanging views. Expressing opinions. 

‘With strong emphasis on practical training. 

By adopting proven techniques and augmenting them with 
fresh concepts, and by encouraging people to play an active 
part in the development of their particular group’s work— 
we feel that we can play an effective part in the success of 
your career. 

Find out more. Contact us at: St. Mary Axe House, 

56-60 St. Mary Axe, London EC3A 8BJ. 





London: Clive D. Bastin, 01-283 3070. Birmingham: John K. Norbury, 021-236 4846. Bournemouth: Tim Hewitt, 0202 291655. 
Bristol: Alasdair R. L. Young, 0272 293083. Cambridge: Richard T. Summerfield, 0223 61281. Cardiff: David Davies, 0222 22861. 
Leeds: James A. Ferguson, 0532 39021. Manchester: Christopher J. Wheatcroft, 061-236 9721. 
Newcastle-upon-Tyne: Robert P, Spicer, 0632 813202. Nottingham: Antony V. Dearden, 0602 607131. Southampton: Headley Rossell 0703 25042. 
Glasgow and throughout Scotland: Alexander Bannerman, 041-331 1501. Northern Ireland: Arthur J. Boyd, 0232 22861. 
Guernsey: Kevin H. Lycett, 0481 24561, Jersey: Brian J. Pierce, 0534 31451. 


Internationally Spicer and Oppenheim 


TAXATION, June 17th, 1978 








Free Lists 


f Vacancies 
Salaries 


£1,400 to 
£8,000 + 


‘ou can receive one of our lists of new 
acancies for accountants simply by telephoning 
r writing to us. Or, if you are near Moorgate, 


ast call in. To make sure you get the list you 
rant please quote the appropriate reference 


umber when you contact us. 
[OMMERCE & INDUSTRY 


tef. MA100 One hundred vacancies from 
3,500-£8.000+ in the U.K. and overseas. 
tef. QA50 Over fifty jobs for part-qualified 
ccountants and book-keepers to £4,500. 


“HE PROFESSION 


tef. PA 100 One hundred posts of all grades in 


sritain and abroad offering salaries to 


000+. 


ust some of the current vacancies registered 


‘ith us are given below and if you are 


terested in any of these, please give the 


eference number when you contact us. 


ref Area Salary 
4inancial Controller 

36717 Kent Qual c. £8,000+ 
Asst Group Audit Manager 

26755 EC4 Qual c. £7,700+ 
3roup Management Acct 

-6733 SWI9 Qual to £7,500 
nancial Accountant 

36721 Beds Qual to £7,500 
Sroup Accountant 

36731 Sussex Qual to £7,000 
nancial Accountant f 
-6723 NW2 Qual to £7,000 
Accountant 

36743 Paris Fr 65,000 
Asst Financial Accountant 

-6716 Kent Qu to £6,500+ 
Management Accountant 

416714 Sussex Qual to £6,500 
Management Accountant 

16747 Herts Qual c. £6,000+ 
?A to Partner 

36614 WC Qual to £6,000 
Assistant Accountant 

36725 Berks Qual/Exp to £6,000 
HQ Accountant 

46750 WI Qual to £6,000 
?A to Partners 

36742 N12 Qual/Exp to £6,000 
Group Accountant 

H6749 Somerset  Qual/Exp £5,750-+ 
Finance Accountant 

H6730 Kent Pt Qual c. £5,500 
laternal Auditor 

D6726 Yorks Qual c £5,500 
Management Accountant 

36485 Surrey Quai/Pt Qual to £5,500 
Tax Senior 

36729 Hants Exp to £5,300 
Audit Senior 

56644 WC1 Qual to £5,250 
Audit Senior 

36622 Sussex Qual c. £5,000 
Accountant 

D6751 Norfolk Qual/Exp c. £5,000 
Asst Management Accountant 

16741 El Qual/Exp c. £5,000 
Accounts Supervisor 

36744 E18 Exp c. £5,000 
Accountant 

16728 Nl Pt Qual to £5,000 
Credit Controller 

C6720 EC. Ex to £4,895 
Accounts Supervisor 

R6737 EC. to £4,500 
Assistant Accountant 

R6745 SE23 Exp to £4,500 


Richard 


Owen Associates 


Zross Keys House, 56 Moorgate 


London EC2R 6EL 


Tel: 01-638 3833 


24-hour answering service) 
-icensed in accordance with the 


imployment Agencies Act 1973 no. SE(A)949 








o 








TOP SALARIES 


Are available for qualified accoun- 
tants for Public and Private com- 
pany assignments and as assistants 
to partners. We can offer a wide 
variety of work and would like to 
interview applicants with ex- 
perience and ambition for both our 
offices. 
Write to us now. 


BERKE, COHEN, FINE 
& PARTNERS 
14 John Princes Street, London W1 
and 
3 Katharine Street, Croydon, 
Surrey 





BIRMINGHAM -TAX 


N.N.Q. with exper. 10-ptnr. Tax 
Planning £6,000 neg. 
A.C.A. with degree. 5-ptnr. Corporate 
£5,500+ 

AT... pref. 2 yrs exp. 7-ptnr. Mixed 
£5,000 

2 yrs tax exper. 3-ptnr. Personal 
£4,500+ 


Tax Personnel 


1 New Burlington St, London W1 
Tel. 01-734 5156 (24 hrs} 
113/115 Holloway Head 
Birmingham 81 
Teal. 021-643 7438 (24 hrs) 


Chartered Accountants 
require an experienced 


Audit Senior 


with recent professicnal office 
experience. 


The work includes audits, preparation 
of accounts from incomplete records, 
corporate and persona! taxation, and 
supervisory of junior staff. 
Approved Pension Scheme, Life 
Assurance and sickness scheme. 
Salary negotiable depending on age and 
experience. 
Applications in writing giving details to: 
B. W. Elvy 
Hoby, Pollock & Bell 
52 St Margaret's Street 
Rochester, Kent 










WELWYN, HERTS 


We require a qualified chartered 
accountant to work directly 
with the principal. The practice 
is expanding and the applicant 
should have a commonsense 
approach to the problems of 
the small client. 


Apply to Barber & Co, 31 
Church Street, Welwyn, Herts. 
Telephone Welwyn 6077. 


SALARIES 
AND LOCATIONS 
Advertisers are invited to state in their 


advertisements the approximate salary 
range that they are prepared to give or re- 


quire, and also their geographical location, 


This will- greatly assist those whe 
propose answering advertisements and 
possibly avoid much unnecessary cor- 
respondence between advertisers and appli- 
cants. 











READING 


Accountancy and taxation seniors required by 
progressive Reading firm offering considerable 
responsibility and client contact plus challenging 
and varied interesting work. 


Salary by negotiation within the range 


£4,500—£6,500. 
Please reply to 
Box RA 28690 





WILSON MITCHELL ASSOCIATES © 
ACCOUNTANCY RECRUITMENT CONSULTANTS 
AUDIT AND TAX SENIORS 


are urgently sought by leading firms throughout the 


SOUTH AND WEST 


both qualified and unqualified staff are in demand at salaries from 
£4,000 to £6,000 with prospective partners commanding up to 
£10,000. For further details telephone lan Wilson, ACA or Andrew 
Mitchell, ACCA on Taunton (0823) 76981 between 9 a.m. and 8 
p.m. or write to us at 


21 The Crescent, Taunton, Somerset TA1 4EB 





TRAINING OFFICER 
Wiltshire/Berkshire/Avon 


A group of firms of Chartered Accountants with offices in Wiltshire, Berkshire and 
Avon, səek a Chartered Accountant as Training Officer for a Training Consortium 
they are forming. The successful applicant will need drive, enthusiasm and energy 
to establish and take full responsibility for all training aspects of the group. He or 
she will become a director of a separate company set up for this purpose. An 
excellent salary is negotiable. Provision of a car will be considered. It is anticipated 
that the applicant will be currently earning in the region of £7,000 p.a. 


Write with brief details to: 


D. J. Holder 

Monahan & Co 

38-42 Newport Street 
Swindon, Wilts SN1 3DR 





MIDLANDS 
CHARTERED ACCOUNTANTS 


We have the following vacancies in our Northampton and 
Rugby offices. 


PART/FULLY-QUALIFIED ACCOUNTANTS 
The successful applicants will have had extensive experience 
of incomplete records, taxation and VAT. They will be able 


to work on their own initiative and will be directly 
responsible to a partner. Salary from £4,200 according to 
experience and qualifications. 


AUDIT CLERKS 
Applicants must have had at least two years’ experience in 
the preparation of accountants from incomplete records. 
Generous salary according to experience. 

Applications to F. W. Cheney, F.C.A., Dutton & Co, 
Chartered Accountants, 310 Wellingborough Road, 
Northampton. (Telephone Northampton 31722.) 
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in ter 
pret. verb 

to elucidate, unfold. 
show the purpose of: 

to translate into 
intelligible terms... 


Accurate interpretation of financial information plays an 
important part in revealing whether or not a particular project 
or business is successful; whether it is weak in certain areas; 
or inefficient in others. 

A career with Spicer and Pegler will enable you to achieve 
nigh technical standards. And will develop your ability to 
interpret and solve client problems over a wide spectrum of 
business activities. 

It is on this level, when one is able to relate directly to client 
in key terms, that invaluable experience is gained. 

You will find us a lively, well respected organisation. 

That we place real value on initiative, ability—and integrity. 

Find out what our interpretation of a successful career is by 
contacting Clive Bastin, at St. Mary Axe House, 5^-60 St. Mary Axe, 
London EC38A 8BJ. 





London: Clive D. Bastin, 01-283 3070. Birmingham: John K. Norbury, 021-236 4846, Bournemouth: Tim Hewitt, 0202 291655. 
Bristol: Alasdair R. L. Young, 0272 293083. Cambridge: Richard T. Summerfield, 0223 61281. Cardiff: David Davies, 0222 22861. 
Leeds: James A. Ferguson, 0532 39021. Manchester: Christopher J. Wheatcroft, 061-236 9721. 
Newcastle-upon-lyne: Robert P. Spicer, 0632 813202. Nottingham: Antony V. Dearden, 0602 607131. Southampton: Headley Rossell 0703 25042. 
Glasgow and throughout Scotland: Alexander Bannerman, 041-331 1501. Northern Ireland: Arthur J. Boyd, 0232 22861. 
Guernsey: Kevin H. Lycett,0481 24561 Jersey: Brian J. Pierce, 0534 31451. 


Internationally Spicer and Oppenheim 
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Whether you are a finalist or a recently 
qualified accountant, you do not have to goto 
London to obtain top international experience. We 
have prepared a dossier ` ‘Planning Your Career 
With an International Firm” which shows you how 


range of specialist options will be open to you, as 


AARU ee es ee ee ee ee 
l Asa finalist or newly qualified, whether you 
l part of a planned career development programme. 


join our client in London or the provinces, a wide 
We have prepared a detailed dossier “Planning 


you can continue to enjoy quality of life while Your Career With an International Firm” which 
maintaining your technical development by joining 
a major international firm in any of their offices 
throughout the U.K. 

Telephone or write to Richard Norman F.C.A. or 


George Ormrod B.A. (Oxon) for your copy of i 


identifies the opportunities for specialisation in 
audit, tax, computer audit, training, receivership, 
investigations, etc. 

Telephone or write to Richard Norman > C.A. or 
“Planning Your Career With an International Firm” George Ormrod B.A. (Oxon) for your copy of 
or complete and return the attached coupon. 
Reference 2103/D 


OD 22 Llambias Asscciates Ltd. 
Accountancy & Management Recruitment Consultanti 
410, Strand, London WC2R ONS. Tel: 01-836 


“Planning Your Career With an International Firm”. 


Reference 2103/E. | 


121, St. Vincent Street, Glasgow G2 SHW. Te. re 225 3101 
— Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


Please send me a copy of ` ‘Planning Your Career 


—, an Internationa! Firm” 


Name: ——_ se Agee: 


Please send me a copy of “Planning Your Career 


— ~ ith an International Firm”. 
i : č Name: nm Age: 
n È W Address: ———~—~~~—~— ~ 


Tel. No: — ~ —— 

Qualification: ———— 

Date of Qualification —_______ — 
=| ee 


THE ETYMOLOGY OF PERSONALTAX 


PERSONAL-aiming at a particular person. 

TAX-a burdensome duty. 
. A MISCONSTRUCTION -WE HOPE! . 
WE SEEK A PERSONAL TAX SENIOR- to meet a vacancy. 


Douglas Llambias Associates Ltd. 
Accountancy & Management Recruitment eas: 

410, Strand, London WC2R ONS. Tel: 01-836 9501 

121. St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 















= 











We would like to meet a Personal Tax Senior with at least two 
years experience in the profession within a specialized tax 
department, who has gained a broad base of personal tax experience. 


The position is progressive, the case load varied and interesting and 

conditions are excellent-training and research programme, superior 

brand new offices, twice yearly salary review, luncheon vouchers and 
contributory pension scheme. 


Please write or phone Mrs Joan Nichamin, Personnel Officer. 


Mann Judd 
: Chartered Accountants 
55 New Oxford Street, 
London WCIA 1BX 
(01-836 6600) 
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Vv A. 
in ter- 
est. (noun) 
advantage: benefit: 


a state ofengaged 
attention and 
curiosity: to concern. 


deeply... 


Without doubt one of the most rewarding and satisfying 
-aspects of acareer with Spicer and Pegler 

The advantages of belonging to an organisation that is well 
respected and international in outlook are enormous. 

One of the benefits is working closely with and alongside 
people with a genuine interest in developing the role of the 
accountant in today’s society, and in attaching proper value to 
highly professional standards, ability—and integrity. 

Find out more. Contact us at St. Mary Axe House, 

56-60 St. Mary Axe, London EC3A 8BJ. 





London: Clive D. Bastin, 01-283 3070. Birmingham: John K. Norbury, 021-236 4846. Bournemouth: Tim Hewitt, 0202 291655. 
Bristol: Alasdair R. L. Young, 0272 293083. Cambridge: Richard T. Summerfield, 0223 61281. Cardiff: David Davies, 0222 22861. 
Leeds: James A. Ferguson, 0532 39021. Manchester: Christopher J. Wheatcroft, 061-236 9721. 
Newcastle-upon-Tyne: Robert P. Spicer, 0632 813202. Nottingham: Antony V. Dearden, 0602 607131. Southampton: Headley Rossell 0703 25042. 
Glasgow and throughout Scotland: Alexander Bannerman, 041-331 1501. Northern Ireland: Arthur J. Boyd, 0232 22861. 
Guernsey: Kevin H. Lycett,0481 24561. Jersey: Brian J. Pierce, 0534 31451. 


Internationally Spicer and Oppenheim 
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AUDIT MANAGER — NORTH LONDON te £6,000 
A small firm of Chartered Accountants have a vacancy for a manager, with a good 
professional background, who is capable of overseeing a wide ranging block of 
audit and accountancy work. The successful applicant will preferably, though not 
essentially, be either A.C.A. or A.C.CA. 


TAXATION SPECIALIST — BEDFORD £10,000 plus 


Our clients, a medium-sized, rapidly growing firm with 12 offices have a vacancy 
for someone of proven ability to expand and improve the range of their taxation 
advice. The ideal candidate will have a sound knowledge of current tax law and 
practice, experience in personal, corporate and capita! taxes and the ability to 
give positive and creative planning advice. The position is located at Bedford 
but there will be considerable contact with London and with other offices 
within the practice. For a suitably qualified person there are good partnership 
prospects. 


TAX MANAGER — W1 to £8,500 
Our clients, a small but successful West End partnership, are seeking a young 
Chartered Accountant with 2/3 years’ post-qualification tax experience to join 
them. This position, in a firm making rapid forward progress, carries definite 
partnership prospects. 


PERSONAL OR CORPORATE — SHEFFIELD fA.A.E. 
The sheffield office of a large national firm of Chartered Accountants require two 
personal tax assistants who will either have a professional office background or 
will have been in the Inland Revenue with a couple of years’ experience at 
T.O.(H.G.) level. They also seek a corporate tax senior who will either be an A.C.A. 
wishing to specialise in taxation or will have had corporate tax experience in a 
professional firm. 


OFFICE MANAGER - CAMBRIDGE AREA c. £5,000 


Sought by electronics company. Age 25+. No qualifications necessary but must 
have compatible experience. 


TAX STAFF — ALL AREAS £2,500-£7,000 plus 
We have numerous clients who urgently require tax staff at varicus levels of 
experience in BILLINGSHURST, BEDFORD, MANCHESTER, CAMBRIDGE, 
BASINGSTOKE, OXFORD, ALDERSHOT, BRACKNELL, READING and other 
locations. 


Tax Specialist 
£10,000 


Senior taxation specialist for small/ 
medium London practice of Char- 
tered Accountants with overseas 
office. Partnership prospects. The 
work involves providing a wide 
range of taxation services to com- 
panies and individuals. 


The candidate will be a Chartered 
Accountant, aged between 30 and 
40, personable, able to communi- 
cate and keen to increase their 
experience. Curriculum vitae to: 






Box 28816 


Dennis Chatfield © Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


For further details of these and other vacancies, or to arrange a discussion about your career, please contact CHRIS Ki UHN or ROBERT BROWN. 


LONSDALE CHAMBERS, 27 CHANCERY LANE. LONDON WC2A INF 
TELEPHONE 01-242 5852 


AUDIT SENIORS from £4,000 


Capable Seniors, in some cases qualified in others not are urgently required in 
the following, and other, locations — MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD, CROYDON, REDHILL. 


PERSONAL TAX SENIOR — W1 c. £6,000 


A medium-sized West End firm have a requirement for a capable senior, with good 
professional experience, to handie a portfolio of personal tax cases, reporting to 
the tax manager. They also offer the chance to take on some corporate tax work if 
desired. 


CORPORATE TAX -LONDON EC7 c. £6,000 
A well-known City firm have vacancies for several young corporate tax assistants. 
This could appeal to newly qualifieds, part qualifieds, or even those who have 
given up their examinations provided that they have some background in cor- 
porate tax anc know their way around a set of working papers. 


PERSONAL TAX CONSULTANT- LONDON WC1 £8,000 plus 


Our clients, a large and rapidly-growing firm of Chartered Accountants, are seek- 
ing a personal tax specialist to assist the partners as a consultant on technical 
problems posed on clients’ affairs and to contribute to the production of technical 
circulars. The successful applicant will have had at least three years at senior level 
in personal taxation with some exposure to corporate tax and C.T.T. An A.T.. 
qualification would be an advantage though not essential. 


PERSONAL TAX ASSISTANT - CAMBRIDGE  £4,000-£5,000 


To handle a portfolio of cases for a partner in a firm of Chartered Accountants. 
Previous service in the profession desirable but Inland Revenue experience would 
be acceptable. 


TAX MANAGER — LONDON EC2 £7,500+ 


This is the most senior tax position in a medium-sized firm of Chartered Accoun- 
tants. Applicants must have broad experience in all aspects of tax in a professional 
office and apart from supervisory and managerial responsibilities will be required 
to handle own portfolio of special cases. Qualification e.g. A.T.I.1. preferred but not 
essential. 
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PW PRACTICAL EXPERIENCE: 
How to broaden yourself... 





Kazimiera Kantor, Audit Manager 


“My practical experience with the 
firmisacontinuing process and revolves 
around the very wide variety of clients 
I work with and the responsibilities the 
firm gives me. My clients range from 
financial institutions to engineering 
companies. | have much more contact 
with top levels of client management 
than] would working in industry. My 
experience includes a one-week 
investigation in Brussels, and several 
secondments to clients” 








Richard Pinder, Audit Senior 


“PWimpressed me right from the 
start. It's a very good working 
environment. You know everyone is 
working hard and is very professional. 

1 enjoy working with clients three times 
as big as others I've handled: it's the way 
tolearna lot ina short time. And l'm 
quite happy to stand or fall by my own 
efforts” 











Opportunities. With your professional qualifications you 
need opportunities to prove just how successful you can be. 
We can provide them. After that, it’s up to you how far you go. 

A major opportunity we offer is practical experience. 
You can refine your professional skills by working on a wide 
range of clients —-many of them multinational organisations. 
You'll work inclosely-knit teams. You'll probably have to travel, 
and you'll almost certainly work harder than you thought 
possible. You'll get as much supervision as you need and no 
more. Because when it comes to proving yourself, the 
responsibility is yours. 

Opportunities are part of the commitment we will make 
to you. On your part, you have to make a commitment that is 
equally demanding. Asa first step write or telephone for a 
personal history form. Then if you match up to the opportunity 
that we offer we will invite you to come and see us. 

Please write to Dick Shervington, Price Waterhouse & Co.. 
Southwark Towers, London Bridge Street, London SEI 9SY. 
Telephone: 01-407 8989 or contact the nearest regional office 
listed below. 











United Kingdom 


Birmingham -Barry Dale, 021-236 501). Bristol -Tim Thom, 0272-293701. Cardiff -Hugh Thomas, 0222-21723. Edinburgh -lan Adam, 031-225 4242, 
Glasgow~ Gordon Anderson, 041-332 4162. Leeds -Keith Rawcliffe, 0532-448741. Leicester — David Browning, 0533-51981. Liverpool — John Teare, 051-236 7862. 
Manchester -Roger Evans, 061 228 6541. Newcastle - Derek Booth, 0632-28493. Nottingham -Norman Deakin, 0602-49321. Southampton -Michael Gordon, 0703-36444. 
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an expanding firm of Chartered Accountants with 
seven offices in the U.K. Our clients range from 
public companies to sole traders. 


WE REQUIRE audit staff at all levels from junior to senior for 
our City, Croydon and Harrow Offices. 


YOU ARE keen to work in a professional environment where 
service to clients is paramount, as a member of 
one of our audit teams. You may be a qualified 
Chartered Accountant; you may be on the point 
of leaving school — we would like to hear from you. 


WE OFFER a wide variety of work experience, a progressive 
in-house training programme, good working con-- 
ditions and financial rewards. 


Why not contact Geoffrey Northcott and find out 
more about us? 


Alliott, Peirson & Co 
Prudential House 
Wellesley Road 

Croydon CR9 2DG 
Telephone: 01-681 6926 



























ATTOPP APPOINTMENTS 


27 CHANCERY LANE, LONDON WC2 
TELEPHONE 01-242 2136 


TEHERAN — CONSTRUCTION £10,000+ 
A well-known building contractor wishes to recruit a young 
accountant for a major contract. Benefits include free accom- 
modation and the use of a motor car. Previous construction 
experience not essential. (Ref. A024) 


RAG TRADE — HACKNEY £10,000 
Booming private ladies outerwear company with turnover 
approaching £3 million requires experienced accountant age 
30-40. (Ref. A028). 


AUDIT/TAX MANAGER — PORTSMOUTH £8,0C0 
An important local firm has an immediate requirement for an 
audit manager with good all-round tax experience. (Ref. A030). 


UNQUALIFIED ACCOUNTANT - WC £6,000+CAR 
A dynamic young tycoon urgently requires an accountant to 
control the financial aspects of a fast-moving organisation. 
Preferred age is in the range 30-45. (Ref. A030). 





GROUP ACCOUNTS - W1 £6,000 
-A major public group with unequalled performance record over 
recent years wishes to recruit either a new A.C.A. or PEII finalist. 


WEYBRIDGE — PEI or PEII £4,500 
A smali firm wishes to appoint a young accountant with a well 
developed commercial outlook supported by plenty of common- 
sense. (Ref. A004). 







AUDIT SENIOR — MAIDSTONE (Ref. A025) £5,500 
AUDIT CLERK- W1 Max. 45 yrs. (Ref. A023) £4,500 











IN THE FIRST INSTANCE TELEPHONE 
DAY 01-242 2136 EVENING 01-870 5978 


TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 


Cc 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE: 
ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU 


118 NEW BOND ST., LONDON 
" W1Y OBH. 01-493 9441. 
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GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT & ACCOUNTANCY 

NEWLY/RECENTLY QUALIFIED A.C.A.s 
£4,750-£6,500 

Openings with firms of every size, London and 

Natiorwide; offering all varieties of general and 

special experience. 

PE1s & PE2s £3,500-£4,500 

LONDON AREA 

Urgent requests from firms of every size — including 

top internationa! C.A.s. 

A.C.A/A.C.C.A. (Poss. July PE2) W1 To £6,500 

General Practice. Short-term partnership pros- 

pects for A.C.A. 

SMALL JOBS. W1. £6,000-£7,000 

Preparation of small accounts and tax returns. Age 

25-46. 

P.A. TO PARTNER £6,500-£8,000 

WESTEND 

Ideally A.C.A. Tax-biased general practice in small 

developing firm. 

INVESTIGATIONS. LONDON. £7,500-£9,000 

Management post for A.C.A. with post-qualification 

experience in the sphere. 

P.A. TO SENIOR PARTNER 

HOLBORN 

internationa! firm. A.C.A. with 3—5 years varied PQE. 

SENIORS & PE2 FINALISTS. £3,750-£6,000 

ALL AREAS. 

Auditing and or General Practice. Paid Courses and 

Study Leave for Finalists. 


SUPERVISORS/MANAGERS. £6, 500-£8, 500 
CITY & WEST END. 

Audit and General Practice. Many current openings. 
TRUSTS £4,000-£7,500 
Several current openings with C.A.s in Central 
London. 


PE1s & PE2s. SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior grades. 
POTENTIAL PARTNER GLOUCESTER 
Mainly incomplete records work. Short-term 
Partnership for A.C.A. 

GENERAL PRACTICE. EALING 
£5,500-£7,000. Openings with 2 small flourishing 
firms. 

AUDIT & GENERAL PRACTICE. OXFORD 
£4,500-£6,000. Local offices of 2 multi-branch 
firms. 

GENERAL PRACTICE HARROW & HITCHIN 
£5,000-£6,000. Offices of small flourishing firm. 
AUDIT SUPERVISOR. CLECKHEATON 
C. £5,000. Local office of International C.A.s. 
C.T.T. SPECIALIST REDHILL 
C. £6,500. Opening for experienced Specialist in 
Surrey office of London C.A,s. 

MANAGERS (AUDIT & GEN. PRACTICE) 
CROYDON c. £6,250 
GUILDFORD £5,500~-£6,000 
HERTFORD c. £7,000 
LUTON £5,500-£6,000 
READING To £6,000 
ROMFORD c. £7,000 
RUSHDEN £7,000+ 
SLOUGH £6,500-£7,000 
STAINES c. £6,000 
THAME c. £6,000 
WEMBLEY To £7,000 
WORTHING £6,000-£7,000 
OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY*® BARKING, BEDFORD, BRACKNELL, 
BRENTWOOD, BRIGHTON, BRISTOL, 
BIRMINGHAM, BRADFORD, BURY, COVENTRY. 
CROYDON, CAMBRIDGE, EWELL, EXETER, 
EXMOUTH, GUILDFORD, HEREFORD, HIGH 
WYCOMBE, HORLEY, IPSWICH, LEEDS, LEICESTER, 
MAIDSTONE, MALVERN, MANCHESTER, NORTH- 
AMPTON, NOTTINGHAM, NORWICH, OXFORD, 
PLYMOUTH, READING, REDHILL, SEVENOAKS, 
SLOUGH, STAINES, SPALDING, SOUTHAMPTON, 
WAREZ, WATFORD, WEMBLEY, WEYBRIDGE, 
WOODFORD GREEN, WORTHING. 


£7,000-£9,000 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£3,500-£6,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
TAX PARTNER DESIGNATE 
Medium-sized City firm. Age open. 
COMPANY TAX MANAGER. W1. 
From £10,000 
Medium-size firm. New Function. Partnership 
prospects. 
TAX MANAGER. CITY. £10,000-£12,000 
A.C.A. Company Tax bias. Partnership prospects. 


TAX MANAGER. W1 £8,000-£9,000 
A.C.A. only. Excellent partnership prospects. 

TAX SPECIALIST. W1. £9,000-£12,000 
Experienced in, or ambitious to do, Tax Planning. 
P.A. TO TAX PARTNER. EC. £8,000+ 
Medium-large firm, Partnership prospects. 

P.A. TO PARTNER £5,500-£6,500 
HOLLAND PARK 

Ideally A.C.A. Tax-biased genera! practice. 

TAX SENIORS. WEST END. £6,000-£8,000 
Thoroughly experienced in both Company and 
Personal Tax. Major firm. 

TAX SENIORS. ALL AREAS. 
Personal and/or Company Tax. 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS. 

ALL AREAS. £3,500—-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


From £11,000 


£5,000—-£6,500 
U.K/U.S./inter- 


BEDFORD 
if Qualified 


„C. 
TAX MANAGER. WIMBLEDON 
C. £6,000. ‘General practice tax experienced’. 
PERSONAL TAX BRISTOL 
ad aaa tes Avon office of top International 
As. 

PERSONAL TAX. vOKING 
C. £6,000. Small qualitative portfolio. Some Lloyds. 


PERSONAL TAX. CAMBRIDGE 
£4,500—£5,000. P.A. to a senior partner. 


TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 
Company Tax. 


TAX SUPERVISOR GUILDFORD 
£5,500-£6,000. Personal and Company Tax. 
COMPANY TAX. BIRMINGHAM 
£5,000-£6,500. Several openings for experienced 
ag to Manager level. 


SHEFFIELD 
ta 300-£5, 000. Opening in Personal and Company 
Tax. 

COMPANY TAX LEICESTER 
c. £5,500. Ideally A.C.A. Prosperous local firm. 


TAX MANAGER IPSWICH 
From £6,000. To inaugurate and control new 
Department in growing office. 


PERSONAL TAX KETTERING 
f 5,000. Capable of supervising small staff. 


OTHER IMMEDIATE OPENINGS INCLUDE: 
ALDERSHOT, ALRESFORD, BASINGSTOKE, BED- 
FORD, BILLINGSHURST, — BIRMINGHAM, 
BRACKNELL, BRIGHTON, BRISTOL, CROYDON, 
DARLINGTON, HORLEY, IPSWICH, LEEDS, 
LEICESTER, LIVERPOOL, MAIDSTONE, MILTON 
KEYNES, NORTHAMPTON, NORWICH, NUN- 
EATON, OXFORD, PERTH, POOLE, PORTSMOUTH, 
READING, REDHILL, RICHMOND, SHEFFIELD, 
SLOUGH, SOUTHAMPTON, SOUTHEND, 
STAINES, STEVENAGE, SWINDON, WEMBLEY, 
WOLVERHAMPTON, WOKING, WORTHING. 


29 Thurloe Street 
London SW7 2LQ 
01—581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £5,000-£6,000 

Several commercia! clients will consider a young 

A.C.A. wishing to train in Tax. 

TAX CONSULTANCY. MAYFAIR 
£8,000—£10,000+ 

Assured progression for the right person. 

TAX ASSISTANT. W8 c. £5,000++ 

Kensington Branch of overseas bank. Generous 

benefits. 

TAX ACCOUNTANT. 

£7,000-£7,500. Age 25+. 

Accountant. U.K. Tax. 

TAX ACCOUNTANT. 

C. £5,500 Company Tax and VAT. 


Swi 
Ideally Qualified 


WELWYN 


(Accountancy) 


ACCOUNTANT. SW1. 

Smal! U.K. Group. Computerising. 
ACCOUNTANT. W2. 

Small flourishing Computer Consultancy. 
BOOK-KEEPING. WC1 £4,500-£5,000 
Kalamazoo, banking, sales and purchase ledgers. 
MANAGEMENT. ACCOUNTANT £6,000+ 
Qualified Accountant. aged 25-30, Engineering firm. 
A.C.A.s MANCHESTER 
C. £5,250+. Substantial allowances and benefits. 
First job in Commerce with major international 
company. Some travel — U.K. and abroad. 

OFFICE MANAGER CAMBRIDGE 
C. £5,000. Age 25+. Accounts and admin. 


ASSISTANT ACCOUNTANT SE26 To £5,500 
Age open. Qualified or experienced. 
ACCOUNTANT 


C. £6,000. With experience of the 
broking business. 


c. £6,500 


£6,000+ 


MARLOW 
insurance 


OVERSEAS 


PARTNER DESIGNATE CANADA 
£Appropriate. Representing dynamic U.K. Partner- 
ship. Short initial period in London. Age 33-38. 


ACCOUNTANT CAYMAN ISLANDS 
C. $9,500. Qualified only. Management and financial 
accounts. 

A.C.A.s. ITALY 
C. £8,000 p.a. 2 year tour. Ideally Italian-speaking. 


ACCOUNTANTS. LIBERIA 
C. U.S. $16,000 p.a.+free accommodation. 2 year 
contracts. 


A.C.A.s. 
2-year contracts. 25% terminal bonus. 
A.C.A.s. TEHRAN 


24-3 year contracts. Good capital accumulation 
potential. 


ACCOUNTANTS. TRINIDAD 
2 year contracts open to citizens of the West Indies. 


ACCOUNTANTS. KENYA 
C. £6,100 p.a.+free accommodation and benefits. 
U.K. or Kenyan nationals. 


A.C.A.s 
2-year tours. Excellent savings potential. 


OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East, West and South). AUSTRALIA 
BERMUDA, EUROPE. {Vacancies for Newly Quali- 
fied Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST, 
NEW ZEALAND. Urgent: CHANNEL ISLES. 


ZAMBIA 


DUBAI 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


KENSINGTON 


TAXATION, June 17th, 1978 


4 PERSONNEL CONSULTANCY 


01-581 0895 
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PUBLIC PRACTICE 





Rates and Information. See page 
23. 


ABLE UNQUALIFIED ASSISTANT (not 
studying) required by small firm of accoun- 
tants (four partners) London W1. Salary 
negotiable. — Telephone 01-637 4146. 
A.C.A. required initially as personal assis- 
tant to partners. Eventually to take respon- 
sibility of office in Stoke-on-Trent area. — 
Full details Box AR 5535. 

AN ABLE SENIOR required by chartered 
accountants London NW to finalize ac- 
counts and supervise audits. Attractive 
salary with reviews. — Write Box AA 5560. 
AN EXPERIENCED SENIOR required 
for London EC] practice, able to work on 
own initiative and with taxation experience. 
Congenial office, prospects and top salary 
for right person. — Full details to Box AE 
5537. 

A NORTH HAMPSHIRE FIRM of char- 
tered accountants seeks young qualified ac- 
countant under 35 years of age. The suc- 
cessful applicant will have experience of in- 
complete records, personal and company 
taxation. The position offers an attractive 
commencing salary, the chance to work in 
an attractive part of the country, and a 
genuine career opportunity within an ex- 
panding practice to obtain wide practical ex- 
perience and advancement leading to 
partnership. — Box AN 5586, 

A RAPIDLY EXPANDING West End 
practice is seeking an energetic senior to 
become involved and later to assume 
responsibility for a series of varied and in- 
teresting tasks. Applicants need not 
necessarily be qualified but must have com- 
mensurate ability and will be working in a 
cheerful and friendly atmosphere. Salary 
£5,000 per annum plus with very little out of 
town work. Partnership prospects. ~ Box 
AR 5536. 

A RAPIDLY EXPANDING West End 
practice require semi-senior clerks with 
sound basic training. It is envisaged that 
successful applicants will receive experience, 
which with their own enthusiasm will 
rapidly enhance their cureer development. 
Initial salary around £3,500 per annum 
dependant on age and experience. -- Box 
AR 9183, 

ASSISTANT MANAGER required for 
rapidly expanding South Coast accountants 
office. Good working knowledge of incom- 
plete records, limited companies and general 
taxation. Experience essential but formal 
qualifications not absolutely necessary. — 
Write with full details of age, experience, 
qualifications, hobbies and required salary 
to Box AM 5475. 

ASSISTANT TO TAXATION 
PARTNER required by North London ac- 
countants with a rapidly expanding practice. 
Applicant must have had previous ex- 
perience in personal taxation. Good 
prospects for right applicant. Salary 
negotiable. — Please telephone 01~837 6301 
for appointment. 

BANBURY. — Chartered accountants (sole 
practitioner) requires senior, preferably 
qualified, experienced in incomplete records 
and small limited company audits. Good 
starting. salary with excellent prospects. — 
Apply in writing to Mr B. Arnold, 21 West 
Bar, Banbury, Oxon. 

BIRMINGHAM C.A.s seek young 
energetic qualified accountant for their audit 
staff. Clients mainly small private com- 
panies, but some public company work. 
Salary negotiable. — Write with full details 


of career to date to Max Davis, 24. 


Calthorpe Road, Edgbaston, Birmingham 
B15 1RS. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — I 
New Burlington Street, London W1. 
01-734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 


bores 
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BRENTWOOD 


City Chartered Accountants require 
qualified accountant for their 
Brentwood oifice. Applicants must have 
sound professional experience of audit 
procedures. Knowledge of computers 
an advantage. Excellent salary and con- 
ditions of employment. 


Please apply in writing to Staff 
Partner, Bird Luckin & Sheldrake, 
National Westminster House, 
Chelmsford, Essex. 


BROMLEY CHARTERED 
ACCOUNTANTS seek experienced 
personal tax senior with a view to managing 
expanding department. Salary negotiable, 
pension scheme. Holiday arrangements 
honoured. — 01-464 0131 ext. 48. 
CERTIFIED ACCOUNTANTS in Lin- 
colnshire require a senior assistant to the 
two partners of this expanding practice. Ex- 
perience in small companies, partnerships 
and sole traders together with a working 
knowledge of taxation required. Suitable 
position for Finalist or unqualified senior. — 
Write with details to Leonard E. Parr & Co, 
5 Avenue Road, Grantham. 

CERTIFIED ACCOUNTANT, NW Kent 
require two finalists either recently qualified 
or at Part three professional stage for senior 
work leading rapidly to position as personal 
assistant to partner with subsequent 
prospects thereafter. Applicants must be 
capable and ambitious. Also senior and 
semi senior staff required. — Send full 
curricula vitae stating position applied for to 


‘Box CA 5474. 


CHARTERED ACCOUNTANTS in Lon- 
don WI require taxation assistants at all 
levels. Qualification is not a necessity but 
previous tax experience is essential. Good 
prospects with an expanding firm. Salary 
negotiable. — Applications giving details of 
experience gained to Mr P. R. Swinnerton, 
F.C.A. Halpern & Woolf, 24-27 Thayer 
Street, London W1M SLJ. 





CHARTERED ACCOUNTANTS 
in Central Harrow 


have vacancies for senior and semi- 
senior assistants in the salary range 
£4,000-—£7,000 p.a. for varied audit and 
management services practice. 


Please apply to Staff Partner, Lewis 
Seymour & Co, 20 Peterborough Road, 
Harrow. 





CHARTERED ACCOUNTANTS in 
Croydon require trainee partner. Applicants 
must be energetic and hard-working and 
must have good tax knowledge. Salary ac- 
cording to age and experience, and after first 
years trial successful applicant will be made 
a partner. — Box CA 5564. 

CHARTERED ACCOUNTANTS in El 
area require accounts/audit clerk for varied 
and interesting work in expanding practice. 
— Write stating age, experience and salary 
required to Box CA 5565. 





CHARTERED ACCOUNTANTS 
require a senior or semi-senior assistant 
for a well-established six partner firm in 
Dorking. Offices also in the City. Apply 
Mr T. Edwards, Bullimores, 261 High 
Street, Dorking, Surrey. — Telephone 
Dorking 4524. 





CHARTERED ACCOUNTANTS re- 
quired to manage small Edinburgh - Office 
specialising in personal tax. Graduate 
preferred. Man/woman. — Reply Box CA 
5512. 

CHARTERED ACCOUNTANTS Sutton 
area, urgently require competent tax assis- 
tant. — Ring 01-641 4001. 
CHARTERED ACCOUNTANTS with 
offices in SE. Essex and N. Kent require 
seniors and semi-seniors preferably pursu- 
ing studies to qualify. Applicants must have 
experience of incomplete records work. — 
Box CA 5518. 

CHARTERED ACCOUNTANTS, West 
End, three partners, require senior assistant 
for accounts and taxation work. Must be ex- 
perienced in both aspects. Good salary and 
prospects for right person. — Telephone Mr 
Cerner, 01-637 2601. 


COLINDALE CHARTERED 
ACCOUNTANTS are seeking senior and 
semi-senior audit clerks. Transfer of articles 
accepted. Salary according to experience. — 
Box CC 5566. 

CHARTERED ACCOUNTANT under 30 
for Cambridge firm with established offices 
in Cambridge and Suffolk. Provincial office 
experience essential. Partnership after 
suitable probationary period. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
DEVON. — Recently qualified accountant 
required by sole practitioner to take full 
responsibility for the management and 
development of a of a small branch office in 
a thriving market town. Experience in in- 
complete records and small company cases 
and their related taxation problems essen- 
tial. Some experience of computer accoun- 
tancy useful. A most interesting position of- 
fering good salary and possibility of 
partnership. — Full details of career to date 
to David W. Batchelor, Chalton House, 32 
High Street or telephone Cullompton 2324. 
EAST MIDLANDS. — Overburdened sole 
practitioner requires chartered accountant 
to act initially as manager. Early advance- 
ment to partnership for suitable applicant. — 
Full career details to date to Box EM 5567. 
EDGWARE -— small friendly firm of char- 
tered accountants requires semi-senior assis- 
tant. Experience more important than 


qualifications. Definite opportunity for ap- 
plicant with initiative and willingness to ac- 
cept responsibility. — Box ES 5486. 






CHARTERED 
ACCOUNTANTS 


in Dunmow, Essex require 
competent seniors, qualified 
or unqualified, experienced 
in incomplete records, small 
company accounts and 
personal taxation. Salaries 
negotiable. 














Phone Great Dunmow 3051. 


INTERNATIONAL OIL 


RECENTLY QUALIFIED FOR CORPORATE TAX 
c.£7,500 + Benefits 


A recognised market leader in the oil industry, our client is one of the world’s largest industriai 
companies with the scale and complexity of their worldwide operations presenting a constant 


London EC2 


challenge to the tax function. 


Promotion creates the opportunity for a qualified accountant or graduate with Revenue 
experience to‘oin a department offering a breadth of involvement in corporate tax and the 


opportunity for structured career development. 
Candidates, probably aged in their mid-20's, should demonstrate the potential to progress toa 
management position in 2/3 years. They should have a year's corporate tax experience although 
candidates with less who are considered to have exceptional potential will be considered. 
information on the company and the appointment will be provided during the initial 
interview programme. For a personal history form contact Nigel V. Smith, A.C.A. quoting 
reference 2049. 


Commercial/industrial Division 


Douglas Llambias Associates Ltd. 
Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel:'01-836 9501 
121, St. Vincent Street, Glasgow G2 5HW. Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 
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EDMONTON ACCOUNTANTS, require 
accounts/audit clerk for varied and in- 
teresting work in expanding practise. — 
Write stating age, experience and salary re- 
quired to Fraderick Chance & Co, 2A 
South Mall, Landon N9 OTN. 

ESHER AND CATERHAM chartered ac- 
countants require young qualified accoun- 
tant primarily to take charge of their Esher 
office but also to deal with audits of medium 
to large privats companies. Salary will be as 
required for the right person. — Box EA 
5540. 

EXPERIENCED BOOK-KEEPER/ 
SEMI-SENIOR required by West-end prac- 
tice to service the affairs of certain clients. 
The successfu. applicant will be dealing with 
the clients manly in the leisure industry and 
will be responsible for the presentation of 
weekly and up-to-date figures. Above 
average records and job satisfaction. — Box 
EB 9184. 

FARM ACCOUNTS and incomplete 
records expert for Somerset Market town 
appointment. Age to 50. C. £4,750. — Apply 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
HOME COUNTIES opportunities for 
young A.C.A.s in Berks, Kent, Surrey and 
Sussex as prospective partners. — Apply 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
JUNIORS AND SEMI-SENIOR 
CLERKS required for East London firm of 
chartered accountants. — Please reply to 
Box JA 5484. 

LONDON NW10. — Certified accountants 
require senior assistant with good all-round 
experience of general practice and capable 
of preparing accounts of sole traders and 
and private Emited companies. Generous 
salary according to experience. — Box NW 
5525. 

MANAGER for Cotswold firm for A.C.A. 
Partnership within two years for person 
with good provincial office experience. 
Preferred age under 30. — Apply Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 

MANAGER required for expanding firm of 
chartered accountants in Golders Green. 
Qualification not essential. Good prospects 
for suitable asplicant. Salary negotiable. — 
Write to Kramer Fifer & Co, 16 North End 
Road, London NW11 7 PH. 
MANCHESTER practice of chartered ac- 
countants require the services of a taxation 
manager. Experience in all aspects of taxa- 
tion work essential. — Apply stating age and 
experience to Box MP 5577. 

NORTH LONDON practitioner requires a 
junior and semi-senior audit clerks with 
comprehensive knowledge of incomplete 
records etc, able to work on their own in- 
itiative. Salary by negotiation. — Tel. 
01-607 2431. 


NEWLY QUALIFIED/ 
FINALIST 


required by West End two-partner firm 
to manage a section of clients. We are a 
friendly expanding practice with an in- 
teresting mixture of clients which in- 
cludes a number in the film and 
theatrical world, together with usual 
private company audits, partnerships 
etc. Salary negotiable. — Phone Stephen 
Dover for full details on 01-828 8818 
or 6839. 





NORTH-EAST ENGLAND. — Five- 
partner firm with three established offices in 
County Durham and Cleveland require a 
young chartered accountant. Experience of 
taxation, private companies and incomplete 
records preferable. The salary will be in 
excess of £5,000 per annum with 
partnership prospects for the right person. — 
Box NE 5581. 

NORTH WALES senior appointments with 
local chartered accountant able to deal 
direct with clients and Inland Revenue, At- 
tractive salary offered. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil. 
Telephone Yeovil 25183. 
OLD-ESTABLISHED WEST END 
accountancy practice, sole practitioner re- 
quires qualified accountant with taxation ex- 
perience. Capable of exercising respon- 
sibility and initiative with a view to 
partnership and succession. Starting salary 
£6,000 per annum. — Box OE 5533. 


P.A. TO PARTNER 
£5,500 per annum 


Liverpool Chartered Accountants invite 
applications for appointment as Per- 
sonal Assistant to the Senior Partner 
from: 


either 
recently qualified Chartered Accountant 
wishing to make a career in general 
practice; 
or 


older person, not necessarily with a for- 
mal qualification, who has wide ex- 
perience in a busy practising accoun- 
tants” office. 


The successful candidate must be 
capable of taking responsibility for a 
wide variety of professional work and of 
dealing directly with clients at all levels. 


Contributory Pension Scheme. 4 
weeks’ holiday. 

Please write with details of age and 
career to date to Box PA 9196. 








FREELANCES WANTED 


We need experienced accountants, audit clerks and book-keepers who have at 
least 2 days free per week. Junior clerks will be welcome also. Telephone, write 


or visit: 


PRACTITIONERS SERVICES BUREAU 
6 Clements Road, Ilford, Essex (01-553 2184/5) 





ILFORD BRANCH OF W1 


CHARTERED ACCOUNTANTS 


Urgently require audit staff including qualified personnel. Excellent experience to be 


gained fram a wide variety of clientele including public companies. Prestige office 


accommodation. Save travelling cost. Salary £3,000 to £6,000. — Please write to the 


Staff Partner, Golding Bates & Co, 249 Cranbrook Road, Hford, Essex. 





TAXATION, June 17th, 1978 


TEL: 01-242 4943 


WE SPECIALISE IN TAXATION APPOINTMENTS 
CORPORATE TAX CONSULTANT — LONDON 


Up to £15,000 


A major national firm wishes to appoint a DYNAMIC consultant who must have 
experience gained in a large professional office in London. (Ref. 265.) 


INTERNATIONAL TAX - MANCHESTER/LONDON 


A major national firm wishes to appoint a corporate tax consultant, who has had good 


experience of international tax. TI 


(Ref. 280). 


is appointment does not involve 


PERSONAL ASSISTANT TO PARTNER — EC4 
A medium-sized firm wishes to appoint an A.C.A. to act as an assistant to the senior 
tax partner. The work-load is primarily concerned with wealthy personal tax 
clients. (Ref. 285.} 

PERSONAL TAX PLANNING —- LONDON 
A large firm wishes to appoint a consultant who has had at least 3 years relevant 


experience at a senior level. 


£10,000 


compliance work. 


£9,000 


£8,000+ 


Knowiedge of Corporation Tax and C.T.T. an 


advantage. Ability to write technical circulars essential. (Ref. 265.) 


TAX MANAGER — PORTSMOUTH 

A nice firm urgently requires an A.C.A. to act as the firm’ s tax manager. There are 
excellent prospects of partnership in the short term. (Ref, 283.) 

TAX MANAGER —- MOTOR TRADE ~- LONDON 


A well-known organisation wishes to appoint a young A.C.A. (preferably aged 
26/27) who has a minimum of one year's corporate tax experience. (Ref 282.) 


PERSONAL TAX ASSISTANT - W1 
A smail/medium-sized firm wishes to appoint someone who has had good solid 
experience gained in a professional office in London. (Ref. 273.} 
PERSONAL TAX — WOKING 

A medium-sized firm wishes to recruit a senior personal tax assistant who has had 
many years’ experience gained in a reasonably-sized office in London. (Ref. 260.) 
PERSONAL TAX OPPORTUNITIES IN THESE PLACES. 

Whetstone (Ref. 278), Maidstone (Ref. 272), Weybridge (Ref. 270), ‘Billingshurst 


(Ref. 267), Redhill (Ref. 251), Watford (Ref. 241) and 


IN THE FIRST INSTANCE PLEASE TELEPHONE: EVENING 01-870 5978 


£8,000 


£7,000+ 


£6,000 


£6,000 


hames Valley. 


DAY 01-242 4943 


Chartered Accountants Victoria 


Audit Senior 
Salary c. £6,000 


Recently qualified A.C.A. or equivalent required by friendly 4~partner firm 
situated only one minute from Victoria station. Good experience on a wide 
range of audits including substantial companies with international connec- 


tions. Bonus scheme. Telephone or write to: 


A. J. McMinn 
Helmore Helmore & Co 
Grosvenor Gardens House 
Grosvenor Gardens 
London SW1W OBY 
Tel. 01-828 3156 


PERSONAL ASSISTANT TO PARTNER 


£7,000 p.a.+bonus 


Chartered Accountants London NW1 require P.A.to a 


partner. 


Vital and necessary experience offered to a qualified 
accountant. The applicant will work closely with a 
partner and be involved in dealing with clients. 


Please reply to 


Box PA 28832 





Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON.WC2A INF 
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OXFORD 
CHARTERED ACCOUNTANTS 


whose partners are active Christians are 
seeking two managers, one as personal 
assistant to senior partner and the other 
to specialise in tax, and in due course 
take charge of taxation department. The 
applicants should be Chartered Ac- 
countants and will need to have drive, 
ability and both the confidence and 
personality to deal with clients. There 
are excellent long-term prospects for 
advancement for the right person within 
the practice. — Please write, giving full 
details, to A. B. Adams, Prama House, 
Banbury Road, Oxford. 


PERSONAL TAXATION 


Excellent opportunity for young char- 
tered accountant with at least two years’ 
experience in personal taxation since 
qualifying and wishing to develop this 
speciality as Manager of fast-growing 
department in West End. 

Residence West/South West London 
an advantage. 


Telephone Staff Partner at 01-930 
755. 





QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6839. 


REIGATE CHARTERED 
ACCOUNTANTS seek experienced tax 
assistant for tax department and also ac- 
counts/audit clerk. — Telephone Reigate 
45975. 

SENIOR AUDIT ASSISTANT required 
for responsible position by small but ex- 
panding firm of C.A.s in North London. 
Close tube station and convenient for travel. 
— Box SA 5500. 


ST ALBANS 
CHARTERED ACCOUNTANTS 


Personal Assistant to 
Partner 


We are a young expanding Practice 
with modern offices in St Albans and 
London. The successful applicant who 
need not necessarily be qualified will be 
given considerable responsibility and 
will be expected to be experienced in 
personal and private Company taxation 
with a good all round knowledge of Ac- 
countancy and Audit matters arising in 
a professional practice. A top salary will 
be paid comensurate with the respon- 
sibility of this position. Please apply by 
telephone or in writing to the Staff 
Partner, Rayner Essex, 4 Chequer 
Street, St Albans, Herts AL] 3XZ. — 
Telephone St Albans 69263. 


SOLE PRACTITIONER IN KINGSTON 
requires audit clerk. Able to work to final 
accounts. Salary negotiable according to 
age and experience. Modern friendly office. 
— Apply Laurence G. Chandler, Parman 
House, 30-36 Fife Road, Kingston upon 
Thames, Surrey. 

SOUTH BUCKS CHARTERED 
ACCOUNTANTS require semi- 
senior/senior with experience of incomplete 
records, smali audits and taxation. — Apply 
to Staff Partner, Hemsley Miller & Co, 
Kingsway, Farnham Common, Slough SL2 
3ST. 
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SOUTH COAST 


Substantial firm of Chartered Accoun- 
tants have a partnership vacancy 
becoming available in the near future 
due to retirement. Excellent opportunity 
for a person aged up to 35 able to show 
the necessary technical and personal 
qualities who would be employed in- 
itially in a senior position at an attrac- 
tive salary. — Please apply Box SC 
9193. 


SOUTH DEVON firm needs young am- 
bitious A.C.A. under 30 to work closely 
with partner in audit and general practice 
work, building up own nucleus of clients. — 
Apply Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 


TANSLEY WITT AND CO seek a 
qualified accountant with at least three 
years’ post-qualification audit ex- 
perience, preferably with a substantial 
firm. 


The successful applicant will be 
responsible for a variety of work in- 
cluding large industrial audits. The 
salary will reflect this responsibility and 
the applicant’s experience. 

Excellent prospects and working 
conditions. p 
Please write to M. G. Maton, 

Tansley Witt & Co, 
19 St John’s Lane, 
Gloucester GL1 2AT. 





TAXATION DEPARTMENT of C.A.s re- 
quires for Epping office. Super senior with 
all-round taxation experience from profes- 
sion stand point. — Apply in writing with full 
details of experience to J. G. Ebden of 
Brebner Allen & Trapp, 109 Baker Street, 


_ London WI. 


TAXATION 


South Devon chartered accountants re- 
quire experienced Tax Senior to manage 
expanding department. Considerable 
responsibility plus client contact is in- 
volved. Salary £6,000 plus. — Please 
apply Box SD 9197. 





TAX MANAGER 


required by medium-sized City firm of 
chartered accountants. Salary ac- 
cording to experience but not less than 
£7,500 plus four weeks’ annual holiday. 
~ Please write or telephone Tony 
Snitter, Finnie, Ross, Wild & Co, Lee 
House, London Wall, London EC2. 
01-588 4800. 





THEATRICAL CHARTERED AC- 
COUNTANTS, WI require staff. They 
must have initiative, intelligence, adap- 
tability and personality. Top salaries paid 
plus study leave. — Ring Mr Harris on 
01-499 2293. 








TRUST MANAGER REQUIRED 


Excellent salary for candidate with 
suitable experience. — Please write to A. 
D. F. Cunynghame, Armitage & Nor- 
ton, Hazlitt House, 28 Southampton 
Buildings, Chancery Lane, London 
WC2A IAR. 


TRUST SENIOR 


required for High Wycombe office of 
London firm. Excellent salary for can- 
didate with suitable experience. — Please 
write to A. D. F. Cunynghame, 
Armitage & Norton, 39 Castle Street, 
High Wycombe, Bucks. 





URGENT. LONDON 
WEST END 


Vacancies exist for at least two clerks 
with some experience in auditing and 
book-keeping, including incomplete 
records. Some PA YE experience would 
be useful. — Telephone 01-734 8907, 
not on Friday afternoon. 





WEST END CHARTERED ACCOUN- 
TANTS require an audit senior to be 
responsible to a partner for the affairs of a 
number of clients. The appointment has 
long term career prospects for the right per- 
son. Salary negotiable at c. £6,000. — Write 
with C.V. to Box WE 5502. 

WEST LONDON chartered accountants 
require an accountant, qualified either 
professionally or by experience, to manage 
a varied selection of clients. In addition to 
his professional knowledge of auditing, ac- 
counting and taxation the successful appli- 
cant must have initiative, personality and 
the ability to communicate effectively. 
Salary c. £5,500. ~ Box WL 9182. 
WEST SUFFOLK PRACTICE requires 
senior assistants to cope with expanding 
busy practice of 3-partner firm with senior 
partner contemplating retirement as soon as 
practicable. Excellent prospects for 
energetic and conscientious C.A. who is 
prepared to prove his capabilities and ul- 
timately take control of a group of clients. A 
well-experienced but unqualified person will 
also be considered. We have pleasant and 
congenial working conditions with happy 
staff and client relationships and if you 
would like to join our team please write with 
full details of experience to Box WS 9198. 


WIMBLEDON 


If you are a qualified accountant and 
would like to work for a firm of Char- 
tered Accountants with pleasant offices 
in Wimbledon Village and have the op- 
portunity of carrying out a wide variety 
of work on your own initiative, why not 
give me a ring? 
D. R. M. DUNBAR 
01-947 6912 








TRAINING CONTRACTS 





ARTICLED CLERK, foundation com- 
pleted or transferee required by chartered 
accountants, London NW6. Thorough 
training. Personal supervision. Good 
progressive salary. — Write Box AC 5561. 
ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01-236 0011. 
MEDIUM-SIZED FIRM OF CHAR- 
TERED ACCOUNTANTS has immediate 
vacancy for student under training contract. 
Either a person who has completed the 
foundation course or a transfer. Good 
salary and conditions. — Box MS 5571. 
WEST END CHARTERED ACCOUN. 
TANTS require articied clerks to work un- 
der direct supervision of principals. 
Transferees considered. — Write Box WE 
5545. 





COMMERCE & INDUSTRY 





ASSISTANT ACCOUNTANT 


required for large country estate. Must 
have some formal training and/or ex- 
perience in practising accountants 
office. Salary according to experience; 
housing may be available. — Applica- 
tions in writing giving full details to The 
Agent, Raby Estates Office, Staindrop, 
Darlington, DL2 3NF. 





EXPERIENCED ACCOUNTANT 
required to take charge of accounts depart- 
ment of rapidly expanding group of Chinese 
frozen food importers with head office at 
Sidcup, Kent. Knowledge of Cantonese 
would be an advantage but is not essential. 
A high salary commensurate with the ex- 
perience and qualification of the successful 
applicant will be paid. Write or telephone 
E. K. Vaughan, Needham, Vaughan & Co, 
21 Newman Street, London WIP 3HB. 
— 01-637 1277. 


ACCOUNTANT 





ACCOUNTANT for South Hampshire 
solicitors. A.C.A. or A.C.C.A. preferred 
with professional office experience. 30-50. 
C. £6,250. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

BOOK-KEEPER REQUIRED (FULL- 
OR PART-TIME) by a well-established in- 
dependent organisation undertaking social 
work and research. Duties to include 
P.A.Y.E., income and expenditure records, 
preparation of draft final accounts, 
budgeting and statistical analysis and daily 
cash control. Friendly, informal at- 
mosphere, good conditions of employment 
and opportunity to control own work-load. 
Post can be full- or part-time to suit suc- 
cessful applicant. Salary approximately 
£3,500-£3,800 p.a. incl. — Detailed job 
description and application form from: 
A.R.P., 131 Camberwell Read, London 
SES. 

EVER THOUGHT OF a new career? We 
need people who want to get ahead and con- 
trol their own future in a sales organisation 
selling money. — Ring R. Burns, 01—242 
9936 or K. Emmett, Maidstone 674466. 





not necessarily qualified but with sound practical and 
administrative experience, required by Major London 
Charitable Grant-Making Trust. Age 30—50. Ability to 
prepare final accounts, control cash flow, and to work 


unsupervised essential. 


Salary range £5,000 to £6,000: non-contributory 


pension scheme. 


Further details, and application form, from the Clerk, 
City Parochial Foundation, 10 Fleet Street, London, 
EC4Y 1AU. Telephone 01-353 5678. 
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The Grand Lodge of Mark Master Masons of England and 
Wales and the Dominions and Dependencies of the British Crown 


Applications are invited for the new post of 


ACCOUNTANT 


(qualified) 


on the staff of Grand Lodge, to be responsible to the Grand Secretary for finan- 
cial cortrol and accounting services at its new Mark Masons’ Hall, 86 St James’ 
Street, London SW 1, which will open on September Ist, 1979. Experience in the 
catering industry would be an advantage, but it is not essential. The appointment 
will be 2ffective from January Ist 1979 in order to give the successful applicant 
sufficient time to undertake and complete the necessary operational planning. 

Salary scale in accordance with N.J.C. Principal Officers, Range 2, points 
6-10: at present £7,850; 8,036; 8,212; 8,388; 8,562 (including London 
Weighting). A review is due on July ist 1978. Annual leave: 5 weeks. Non- 
contributory pension scheme, based on sixtieths. 


Further particulars and forms of application may be obtained from : The 
Grand Secretary, 40 Upper Brook Street, London WIY 2DX. 


Ct 


Corporation 


Taxation 


Managerial 


Position 
circa £8,000 


Our Corporate Tax section is growing fast 
and its team of qualified accountants requires 
an additional young tax specialist who should 

have had a minimum of 3 years 
post-qualification experience in the tax 
department of either a large professional firm 
or commercial organisation. 

The work is varied and covers all taxation 
aspects of a large dynamic group with 
substantial and expanding overseas interests. 
The appointment will appeal particularly to 
someone with broadly-based training who 
meets challenges with enthusiasm and flair. 
To find out more about this opportunity and 
the generous fringe benefits that go with it, 
send brief, but comprehensive, details of 
your experience and qualifications to: 
Group Chief Accountant, 

National Westminster Bank Limited, 

15 Featherstone Street, London EC1Y 8QS. 


«s National Westminster Bank 
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Smith & Nephew Associated Companies Ltd 


TAXATION ASSISTANT 


We require an assistant in the taxation department of this International 
Group situated at Welwyn Garden City to augment a small team. 


Candidates who need not necessarily be qualified should have some 
knowledge of Corporation Tax. 





The position involves the preparation of the tax computations of a 
number of the Group’s U.K. companies together with their agreement with 
the Revenue. There will also be some involvement with VAT on a non- 
compliance basis, and the preparations of quarterly estimates. 


Salary envisaged is circa £5,500 but will depend on experience and 
qualifications. Fringe benefits include life assurance scheme and con- 
tributory pension. Ample opportunities for advancement exist for the 
right applicant. 


Please apply in writing giving details of age and experience to: 


ry L. R. Angell 
|] 2o. Group Taxation Manager 


Smith & Nephew Associated Companies Lid 
s H Bessemer Road 
e 6 Welwyn Garden City 


LA e Herts AL7 IHF 
C0909? Telephone: Welwyn Garden 25151 





ACCOUNTANT 


Francis Concrete Limited, a member of the Francis 
Parker Group of companies, wishes to appoint an, 
Accountant at the Group's Head Office in Chichester. 
The Company is the leading producer of both marine 
and land-based aggregates in the area. 


Reporting to the Company Secretary the successful 
applicant will be responsible for the production of 
monthly management accounts in a tight deadline, and, 
using the company’s newly acquired I.C.L. 2904, will 
assist in the revision of the company’s computer-based 
accounting systems. 


The post offers a first-class opportunity for a person 
with a sound financial accounting background to con- 
solidate his/her experience of accounting in a profit- 
minded company, with good prospects of further 
advancement. 


Applicants should be part-qualified (A.C.A., 
A.C.C.A., A.C.M.A.), in the age range 22—26, and should 
apply to the Company Secretary, stating age and 
experience to date. 


The salary offered will be up to £5,000 p.a. 


Francis Concrete Ltd 
Shopwyke Road, Chichester, Sussex PO20 6AD 
Tel. Chichester (6243) 85131 


FRANCIS 


A MEMBER OF THE FRANCIS PARKER 
GROUP OF COMPANIES 
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LARGE FIRM OF WEST COUNTRY 
SOLICITORS requires accountant, not 
necessarily qualified, as deputy accoun- 
tant/cashier. Practical experience of 
solicitors’ day-to-day book-keeping essen- 
tial, knowledge of machine accounting 
desirable. Salary negotiable. — Please send 
full curriculum vitae, with particular 
emphasis on suitable experience, to Box LF 
5582. 


COLCHESTER INSTITUTE 
Sheepen Road, Colchester. 
Essex CO3 3LL. 

(Tel. 0206 70271) 
READVERTISEMENT SCHOOL 
OF PROFESSIONAL AND 
MANAGEMENT STUDIES 


SENIOR LECTURER 

IN ACCOUNTANCY 
required to teach accounting, 
auditing, costing and taxation 
at various levels up to and 
including Higher National 
Certificate/Diploma. 
Candidates should possess a 
professional qualification in 
accountancy. A degree and 
commercial experience, though 
not essential, would be an 
advantage. 

Salary: £6,051-£7,572 (bar at 
£7,065). 

Application form to be returned 
within 14 days of appearance 
of advertisement, and further 
details from the Director. 
(Post 78/4). 







































NEWLY QUALIFIED 
ACCOUNTANT A.C.A,/A.C.C.A. 


Expanding design and manufacturing 
giftware company based in Tunbridge 
Wells, Kent, seeks newly qualified ac- 
countant to take overall responsibility 
for bookkeeping and the preparation of 
financial and management accounts. 
Excellent opportunity for an ambitious 
young accountant interested in design 
and marketing and who will enjoy 
working in a friendly and informal at- 
mosphere. Salary £4,500 to £5,000 plus 
fringe benefits. 

Please apply giving career details to R. 
J. Alford, Esq, 8 Queen Street, London 
EC4N ITE. 


VENICE IN PERIL (registered charity) 
Kensington need part-time experienced ac- 
countant to take full charge or assistant to 
present retiring accountant. ~ Phone 
01-769 4523. 

YOUNG TRAINEE ACCOUNTANT re- 
quired for public company in Richmond, 
Surrey would suit person studying for 
A.C.C.A. or LC.M.A. Exams. Excellent ex- 
perience and working conditions. Day- 
release given. — Apply in writing to H. G. 
Gaines, Esq, P.S.I. T. Ltd, 93 Sheen Road, 
Richmond, Surrey TW9 IYJ. 


SALARIES 
AND LOCATIONS 


Advertisers are invited to state in their 
advertisements the approximate salary 
range that they are prepared to give or re- 


quire, and also their geographical location. 


This will greatly assist those who 
propose answering advertisements and 
possibly avcid much unnecessary cor- 
respondence between advertisers and appli- 
cants. 





Department of Education 


Further Education 


Applications are invited for the following post at Glasgow 
College of Technology, Cowcaddens Road, Glasgow G4 OBA. 


LECTURER ‘A’ 
in Accountancy 


An appropriate degree and/or professional qualification in 


one or more of the following areas: 


Management Account- 


ing including the application of Quantitative Techniques, 
Financial Accounting, Local Government Accounting. The 
successful applicant will teach on degree, diploma and 


professiona! courses. 


Teacher training would be an advantage but training can 
be given on an in-service basis. 


Salary Scale: Lecturer ‘A‘ £4,029-£7,110 Bar — £7,638. 


Placing on salary scale will be given for relevant 


experience. 


Forms of application and further particulars can be obtained 
from the College to whom completed application forms 
should be returned not later than June 30th, 1978. 


Edward Miller, Director of Education. 
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PARTNERSHIPS 
AND PRACTICES 


PRACTICE DISPOSAL 


MERGERS & ACQUISITIONS 
BUSINESS TRANSFER | 


RESOURCE MANAGEMENT ASSOCIATES 
PO BOX 100 CHELMSFORD ESSEX ENGLAND 
0245 81166/59348 TELEX 995411 


A. B. OSMAN & COMPANY LTD 
provides tax advisory services to accoun- 
tants and seeks association with prac- 
titioners throughout the UK. — For details 
please phone 01-623 6150. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 5519. 

AN ABLE, experienced and methodical 
C.A. required by well-established F.C.A., 
London NW with a view to partnership 
after short trial period. The practice includes 
many substantial companies and has an ex- 
cellent potential. - Write Box AA 5562. 
A SMALL expanding Hertfordshire prac- 
tice with twelve staff requires a competent 
qualified chartered accountant who wishes 
to remain in practice with a view to a 
partnership. — Write Box AS 5547. 

A TAX ORIENTATED practice has spare 
capacity to offer other practitioners in the 
London/Home Counties areas a specialist 
service in all fields of taxation. — Box AT 
5548. 

BLOCK OF FEES of approximately 
£4,000/£5,000 for sale, consisting of a num- 
ber of self-employed clients in the same 
trade. Financial arrangements flexible. 
Every assistance given in transfer. — Box BF 
5481. 

BRISTOL FIRM of chartered accountants 
seek block of audits for purchase or local 
firm for acquisition. G.R.F. £10,000 to 
£25,000 envisaged. — Box BF 5572. 
BOLTON CHARTERED ACCOUN- 
TANT wishes to dispose of half share of 
practice on retirement. G.R.F. approx. 
£22,000. To ensure continuity of present 
two-partner practice would consider 
propositions of around £7,500 for cash set- 
tlement. — Box BC 5487. ney ae 
C.A.s BIRMINGHAM. — Wish to dispose 
of practice to firm willing to retain young 
and energetic partners and staff. G.R.F. 
£100,000. — Details of offers to Box CA 
5532. 





A FOUR-PARTNER West End practice 


with rapid growth in recent years and still 
maintaining values seek an additional 
partner to fill vacancy caused by retirement. 
This would suit person with own nucleus or 
someone with three to five years’ post- 
qualifying experience aspiring to partnership 
status. — Box AF 9185. 

CERTIFIED PRACTICE EC! seeks an 
experienced assistant and offers partnership 
prospects to right person after suitable 
period. — Full details to Box CP 5538. 
CHARTERED ACCOUNTANT seeks 
block of fees, £7,000-£10,000, in Northern 
England. Flexible arrangements, including 
current practitioner remaining for period 
prior to retirement if he desires. — Box CA 
5504. 

CHARTERED ACCOUNTANTS require 
to purchase in Kent area practices and or 
block of fees. All letters acknowledged. — 
Reply to Box CA 5482. 

CHARTERED ACCOUNTANT seeks 
block of fees approx. £6,000 in East Staf- 
fordshire area. — Box CA 5479. 
CHARTERED ACCOUNTANT with in- 
complete records background is required by 
sole practitioner in Surrey suburbs. Practice 
has shown rapid growth through hard work, 
efficiency and the common touch. Pleasant 
offices, informal atmosphere. Highest 
rewards to the right person. — Box CA 
5549. 

CHARTERED ACCOUNTANT with ex- 
cellent small practice experience seeks to 
purchase partnership or small practice in 
pleasant river or coastal area. — Reply in 
confidence Box CA 5550. 

CUMBRIA. — Old-established firm of char- 
tered accountants seek a chartered accoun- 
tant aged 30—40 as prospective partner. 
Must have experience of incomplete records 
and personai taxation. — Box CO 5555. 
EXETER/WEST COUNTRY. - 
A.C.A/A.T.LI. with 13 years’ all-round 
practical experience currently employed as 
tax/audit manager with a London firm seeks 
early partnership or succession to prac- 
titioner. — Box EW 5588. 
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RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
$ 0245 81165/59348 — NIGHT 0245 81166 


PRACTICES REQUIRED 


We are seexing practices or blocks of fees 
in the following locations and invite your 


inquiries in strictest confidence. Should you W 


be contemplating full/partial disposal of 
your practice within the next two years our 
counselling service will assist you to avoid 
the hazards and obtain the maximum per- 
sonal and financial advantages quickly. 


Birmingham to £50,000 
Bedford to £50,000 
Leeds area to £150,000 
King’s Lynn to £50,000 
Peterborough to £50,000 
Merseyside to £30,000 
Guildford to £50,000 
W1 or WC1 to £50,000 
Mid Wales to £13,000 
W. Sussex to £20,000 
Swansea to £20,000 
London to £200,000 
Richmond to £100,000 
City to £100,000 
S. Essex to £100,000 
Mid Essex to £250,000 
Watford to £150,000 
Birmingham to £150,000 
Croydon to £40,000 
Mid Kent.to £50,000 
Brentwood to £200,000 
Haverhill to £20,000 
Worcester to £60,000 
Birmingham to £50,000 
Southend to £40,000 
Bristol to £50,000 
Taunton to £20,000 
West Midlands to £40,000 
Watford to £35,000 
Reading to £40,000 
West Midlands to £60,000 
Hants to £200,000 
E. Sussex to £25,000 
Herts to £200,000 
Kent to £100,000 
Bridgwater to £30,000 
Salisbury to £20,000 
Avon to £20,000 
Glasgow to £500,000 
Manchester to £100,000 
London to £35,000 
W. Essex to £65,000 
N. London to £50,000 
Brighton to £40,000 
N. London to £100,000 
W. Country to £40,000 
E. London to £100,000 
S. Herts to £48,000 
Grays area to £150,000 
N. Kent to £50,000 
Sussex to £40,000 
Surrey to £200,000 
Herts to £120,000 
Suffolk to £50,000 
Dorset to £20,000 
Wiltshire to £20,000 
Devon to £20,000 
Cornwall to £20,000 


Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
We assist areston wishing to ex- 
change. Valuations are prepared within 


seven days. References available on client's Ẹ 


request. Identity not disclosed without per- 
mission. 


0245 81166 
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GLOUCESTER. — Independent chartered 
firm requires additional partner. Salary 
before admission as partner in excess of 
£6,000 per annum followed by a substantial 
increase on admission (proposed to be 
January 1979) as a full partner. Lack of 
capital no bar. — Box GI 5516. 
LANCASHIRE CHARTERED AC- 
COUNTANTS in established practice seek 
additional growth by purchase or merger in 
Lancashire, Cheshire or Yorkshire. Gross 
fees up to £100,000 considered. — Box LC 
5529. 

LANCASHIRE COAST. — A great oppor- 
tunity arises with a sole practitioner for an 
ambitious chartered accountant, probably 
aged under 30, wanting to make a career in 
the profession. Steady continuous expan- 
sion, mainly small traders. Excellent 
partnership prospects. — Reply in writing 
Box LC 5528. 

LIVERPOOL — medium sized firm of char- 
tered accountant having surplus accom- 
modation wish to hear from sole prac- 
titioner or small practice who are interested 
in merging. — Box LM 5480. 
MANCHESTER CITY F.C.A,, early 50s, 
approximately £20,000 per annum fees, in- 
terested in merger with similar to form 
larger unit. — Box MC 5534. 
MANCHESTER PRACTICE of chartered 
accountants require the services of a 
qualified chartered accountant, well versed 
in all aspects of personal and corporate tax- 
ation. Partnership prospects to the right ap- 
plicant. ~ Apply stating all relevant details 


to Box MP 5584, 








LONDON 
CHARTERED 
PRACTICE 


Practice Required 


An old-established firm of Chartered Accountants, who 
place a high value on personal service to clients, wish to 
make contact with a smaller practice in Kent or East 
Sussex having a similar approach. The purpose of the 
contact would be to discuss an arrangement of mutual 
benefit which might be an outright purchase, an arrange- 
ment with a sole practitioner with a view to retirement or, 
in certain circumstances, a merger. 


Reply to Box PR 28845. 


MANCHESTER SUBURB, town north of 
City centre. C.A. with G.R.F. £30,000 
seeks association with other firm. Would 
consider outright practice purchase or ac- 
quisition of block of fees. — Box MS 5573. 
MERGER. — Chartered accountants (two 
partners, early 30s) in Central London with 
G.R.F. £50,000 and one employee seek 
merger with firm requiring further partners 
and connections for expansion. — Box MC 
5551. 

NW10 CERTIFIED ACCOUNTANTS. — 
G.R.F. £24,000, last annual billing £32,500, 
wish to dispose of practice. £45,000 cash 
only. — Box NW 5552. 

OPPORTUNITY for young ambitious 
chartered accountant. Expanding City char- 
tered practice with numerous healthy 
problems urgently seek new partners, willing 
to work as hard as the existing partners and 
to share fully in the reward, and the respon- 
sibilities. — Box OF 5595. 


Practice Wanted 
G.R.F. £25,000-£60,000 
Within 66 miles Sheffield 


C.A.s with over 20 years’ combined 
practice experience currently employed 
as managers with one of the larger 
International practices believe they have 
the acumen and drive to succeed in a 
small practice and are prepared to con- 
sider any scheme. Finance arranged to 
suit all requirements. — Box PW 9144. 



















Sale c £70,000 
Merger to £125,000 


City Chartered Firm will pay up to 142GRF fora 
small practice of some £60,000 to £80,000 fees. 
Alternatively they would consider merging with a 
firm with GRF of £60,000 to £125,000. Space is 
available in their City offices. 

This latter situation would also suit a practice with 
an older partner retiring in the next 3-5 years. 


To discuss this matter confidentially contact 
Douglas Llambias, A.C.A. A.T.1.J. quoting ref: 


2156. 


Your identity will not be disclosed without your 


permission. 


Or 





Douglas Llambias & Co. 
410 Strand, London WC2R ONS 
Telephone: 01-836 9501 
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PRACTICES FOR SALE 


We have been retained ta dispose of the 
following practices and invite inquiries. 
When replying kindly indicate whether it 
will be permissable for us to request our 
client te contact you in strict confidence 
for a preliminary discussion. We would 
appreciate receiving your home telephone 
number to ensure the necessary privacy. 


Bromley c. £15,000 G.F. 
Glasgow c. £30,000 G.F. 
S. Essex c. £22,500 G.F. 
S. Herts c. £32,000 G.F. 
W. Midlands c. £60,000 G.F. 


PRACTICE DISPOSAL 


If you are suffering from staff problems 
Poor health, overwork, strained relation- 
ships, and wish full/part retirement or 
withdrawal we can assist you to reap the 
maximum yield from your exertion and 
investment over the years, Also individual 
partners wishing to retire/withdraw can 
be helped to realise their equity share. . 


TIMING OF A DISPOSAL 


The best time to sell is when you and the 
practice are at their prime, The factors 
to weigh are: at present there is strong 
demand, the price multiple continues to 
erode and action taken now could avoid 
confusion, embarrassment and worry in 
the event of sudden illness or decease. 
Contact RMA for an impartial discussion. | 


DISPOSAL ADVANTAGES 


Enjoy involvement but less responsibility. 
Liberty to follow cherished investments. 
Acquire capital and mitigate Income Tax. 
Yin the new entity offers more scope. 

void trouble in event of illness or death, 
We maximise results you retain initiative. 
Identity not disclosed without permission, 
RMA avoids client and staff unsettlement, 


THE ADVISORY SERVICE 


Practitioners contemplating disposal and 
who need help to evaluate the advantages, 
hazards, timing, pricing, staffing and 
their awn personal requirements, can be 
visited by us for a confidential discussion. 
The fee for this service is pre-agreed and 
is fully deductible in the event of a sate, 
Fer action ring 0245 81166 day or night, 


PRACTICE MERGERS 


Successful mergers are often the catalyst to 
fast organic growth and have numerous ad- 
vantages, such as wider geographical 
representation, economies of scale, and 
aoc operating flexibility. Mergers can 

e achieved without a capital outlay and 
the combined resources only enhance the 
firm's own future development prospects. 
















































PRACTICE VALUATIONS — 


Practice valuation given for assessing 
the equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals, 
Confidentiality is assured and immediate 
personal service given at reasonable cost. 
Valuations are prepared within seven days. 
For action ring 0245 81166 day or night. 













ha eae 












Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
We segregate the serious from the curious. 
References available on client's request. 
Identity not disclosed without permission. 
Kindly write or telephone. (24-Hr Service.) 


0245 81166 
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POTENTIAL PARTNER required for 
Barking firm. No nucleus or capital needed, 
but ability and willingness to work hard es- 
sential. This is a well-established firm which 
offers rewards according to merit. — Prac- 
titioners Services Bureau, 6 Clements Road, 
Ilford, Essex. (01-553 2184). 

POTTERS BAR. — New branch to be 
opened by long-established Bedfordshire 
firm of accountants. Potential partners in- 
vited to send full particulars. — Box PB 
5591. 

PROSPECTIVE PARTNER required for 
busy professional office in North Staf- 
fordshire. Knowledge of taxation and in- 
complete records essential. Partnership after 
short period. — Box PP 5553. 

SOLE PRACTITIONER with West End 
offices wishes to semi-retire and has part- 
practice for sale of approximately £25,000 
G.R.F. in small audits, VAT and incomplete 
records. Accommodation available if re- 
quired. — No reasonable offer refused Box 
SP 5488. 

SOMERSET. — Sole practitioner early 50s 
requires potential partner with flair for in- 
complete records and farm accounts. Some 
post-qualification experience desirable. 
Capital for half share would be required. — 
Box SS 5590. 

SURREY, WEST, chartered accountants 
plan to ensure continuity and development 
of profitable small practice, and visualise 
making arrangements for an immediate 
third partner, circa 28—30. — Box SW 5515. 
TWO-PARTNER FIRM of North West 
London chartered accountants are looking 
for an energetic C.A. with good all round 
experience to join them as a_partner’s 
assistant/potential partner. Commencing 
remuneration will be not less than £7,500 
p.a. — Please apply Box TP 5498. 

WEST SUSSEX PRACTICE, Worthing 
area, for sale with or without accommoda- 
tion. G.R.F. £8,000. — Please reply Box WS 
5589. 


DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01—836 0832 
Extension 30 

















SUBCONTRACT WORK 





CHARTERED ACCOUNTANTS require 
qualified sub-contractors to work mainly in 
their Wimbledon offices on small limited 
companies and incomplete records on either 
a part-time or full-time basis. — Please write 
to, 55 Church Road, Wimbledon, SW19 
SDQ, giving details of experience and rate 
required. 

SOUTH EAST HERTS FIRM have sub- 
contract work available. — Box SE 5554. 


A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box 5520. 

ACCOUNTANT (qualified), many years’ 
experience in profession, seeks subcontract 
work, London or SE., will collect and 
deliver, one-third of fee charged or by 
arrangement. ~ Box AQ 5442. 
CHARTERED ACCOUNTANT seeks 
subcontract work. Extensive experience in 
audit, taxation and accounting. — Telephone 
01-903 0724. 

LONDON F.C.A. with extensive general 
practice experience has time available to 
assist practitioners. ~ Box LF 5506. 
PERSONAL TAX; subcontract your tax 
return work in confidence to practitioner 
with many years’ satisfactory experience in 
this field. East Hampshire/West Surrey 


, area. ~ Box PT 5585. 


TAXATION/INCOMPLETE RECORDS 
is our strength. We have spare capacity to 
help other practitioners. — Box TI 5592. 





TAX WORK REQUIRED ON 
a Subcontract Basis 


A.T.LI. Finals Student Ex T.O. (H.G.) 
Inland Revenue circa 4 years’ experience 
and with four years’ experience with 
professional firms. Taxation of foreign 
nationals in U.K. and U.K. nationals 
overseas particularly welcame. — In first 
instance please reply Box TW 6848. 











SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.C.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 

A CHARTERED ACCOUNTANT 
available for profession, commerce or in- 
dustry for long- or short-term. All-round 
experience. Contact immediately. — All 
replies to Box AC 5521. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, 
etc. Qualified, competent personnel 
available. Lowest competitive rates. — 
Call Barbara Kenton today at 01-493 
9441. Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 





A.C.C.A. STUDENT experienced in office 
work accounts, wages, P.A.Y.E., VAT, data 
control etc, seeks position with a medium- 
size firm of chartered or certified accoun- 
tants. — Contact Mr A. Zaman, 75 
Westbourne Park Road, London W2 5QH. 
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ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
01-248 9461 (day) 01-348 3548 (evening). 
A CHARTERED PEII FINALIST with 
five years’ experience in preparation of ac- 
counts, audit and tax computation, seeks 
position in and around London. — Please 
apply Box AC 5497. 

CHARTERED PROFESSIONAL II 
FINALIST with wide experience in the 


. profession seeks subcontract work. Accoun- 


tancy, audit and taxation work undertaken. 
— Please reply Box CP 5575. 

MALAYSIAN, (25), Certified Finalist 
referral, seeks auditing experience, one 
year’s experiernce housing trust, London. 
Available July. — Contact Mr Arasa, 6 Eden 
Court Road, London SW16, 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 


TEMPORARY basis and for PER- 
MANENT 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 


posts in the U.K. and 


Employment Agency Business 
6 Clements Road, liford, Essex 
01-553 2184/5 
creer and Job Applicants required |: 
also. 





PART-QUALIFIED A.C.A. (Asian). — 
Sixteen years’ experience in audit/book- 
keeping work. Capable of working com- 
pletely independently. Seeks suitable perma- 
nent position either in profession, commerce 
or industry, in or around London. — Please 
write to Box PQ 5556. 

QUALIFIED ACCOUNTANT seeks work 
2-3 days per week. Experience in book- 
keeping, accountancy and taxation matters. 
Sub-contract work on permanent basis 
considered. ~ 01-903 5222 9.00 a.m. — 
9.00 p.m. 





PEII FINALIST with six years’ experience 
seeks position on self-employed basis. Lon- 
don area. — Please write to Box PE 5576. 





TRAINING CONTRACTS 





GRADUATE over 25 seeks articles with 
C.A. firm. — Box GO 5471. 





SERVICES 








COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited com- 
panies formed or ready-made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 

COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01--546 1471. 

















BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 





for quality 
formations, reprints, ready- 
mades 


38—40 Featherstone Street 
London EC 1 
01-251 0344 









READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 
M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y 0HE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 


JE COMPANY 
REGISTRATIONG 


>K COMPANY FORMATIONS 
(U.K. & OVERSEAS) 

2K SEARCHES, SEALS, 

REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafaigar Square, 
London WC2N 5NB 
Tel: 01-930 4567 


Ge 










READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 


READY-MADE COMPANIES £86 in- 
clusive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 









at the Hart ` 
oj company 
searches 


PINE OL - 251 AA OL 


jor service 
from the projessionals 


HART: CO 


Search Centre. 1-3 Leonard Street, London EC2A 4AQ 
Telephones 01-251 4401 {For Searches only} 
01-251 4901 [Main Switchboard) 


Telex 25804 -Hartca G 
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LIMITED 
COMPANIES 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Resistpations 


Bt ~} 30 CITY ROAD 
LONDON EC1 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


LIMITED COMPANIES 


NEW FORMATIONS £80 
—OR—— 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 





MORTGAGES 





A COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
professional applicants. Remortgages, com- 
mercial loans etc. Consolidation of existing 
borrowing cr rearrangement to produce 
lower outlay where possible and/or ad- 
ditional funds for home improvements, 
school fees exc. Members of Corporation of 
Mortgage ard Finance Brokers. — Rowe, 
Charles & Co, Ltd, Hill House, Wembley 
HAS 9LD. 01—908 3434 (24 hours). 


TAXATION, June 17th, 1978 











ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. ~ Professional 
Mortgage Services, 5~7 Muswell Hill, 
London N10 (01-383 9595), 
CLOUDFORD LIMITED, mortgage 
brokers, 17—19 Archway Road, London 
N19 3TX, Tel, 01-272 3727 for first and 
second mortgages on residential and 
business properties — also remortgages. 
MAXIMUM MORTGAGES for accoun- 
tants. Planners ahead advised. 
Remortgages, ‘top-ups’, secured and un- 
secured loans. Phone 01—346 4653 or write: 
Martin Hasseck Ltd, Freepost, London 
NwW4 1 YB. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and in- 
vestment property mortgages also available. 
~ Contact Callander Securities Ltd, 15 Fish 
Street Hill, London EC2R 6EP (01-623 
2844). 





MISCELLANEOUS 








PERSONAL 





ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. ~ Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — Ac- 
Typewriting Services, 279 


would like published? The Regency Press 
(London and New York) Ltd, 43 New Ox- 
ford Street, London WCIA IBH may be 
able to help. — Send s.a.e. for details and the 
new catalogue. 

FIND FRIENDSHIP, LOVE OR 


Dept AHI, 23 Abingdon Road, London 
W8. 01-937 6503. 

WANTED URGENTLY. — Set of tax 
cases. Good price paid. — Telephone 
01-680 0107 (day}; 01-680 2803 (evening). 





BUSINESS 
OPPORTUNITIES 








COMPANY REQUIRED with agreed 
capital tax losses in the region of 
£600,000. — Box CR 9166. 





BUSINESS PREMISES 





INSTANT OFFICES. — Busy position 
Bakers Arms, E10. Luxuriously furnished, 
telephonist, receptionist, c/h and other ser- 
vices and facilities included. —0 1-539 3300. 





BUSINESSES 





GROSS FUND requires income in large 
quantities — any ideas welcome. — Box GF 
5593. 





STOCK VALUERS 





ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599), 


ACME APPOINTMENTS 


P.A. TO PARTNER (W1) £7,500 
A recently qualified A.C.A. is required by this first-class firm 
of C.A.s. Ideally, the person selected will have had a similar 
type of background and be seeking a post where effort is 
rewarded by promotion. 


PERSONAL TAX SENIOR (WEST END) to £6,000 
This long established firm of C.A.s are seeking a Personal 
Tax Senior to work with a high quality case load clientele. 
This is a friendly firm where the pleasant partners work in 
close liaison with the tax staff. Close Baker Street Station. 


NEWLY QUALIFIED A.C.A. (CITY) to £5,500 
A medium-sized firm of C.A.s are seeking a newly qualified 
A.C.A. with a similar type of background, to work on es- 
tablished audits. This is a first-class firm with friendly staff 
and good work patterns. Close Liverpool Street Station. 


PERSONAL TAX SENIOR (WEST END) £ neg. 
A first-class opportunity has arisen within the Tax depart- 
ment of this very good firm of West End C.A.s. The work is of 
high quality and the atmosphere within the firm is congenial. 


PERSONAL TAX SENIOR (WEST END} £5,000 
A small, friendly firm of hard working C.A.s are seeking a 
Personal Tax Senior to assist the Partners. The person selec- 
ted should have been in the profession for a number of 
years, and be seeking a long-term post. 


CALL DON MAGGS 


(Professional Consultant) 


COMMERCIAL APPOINTMENTS 


MANAGEMENT ACCOUNTANT (CITY) £6,000 
A well known News company close Blackfriars Station re- 
quires the above for Monthly Accounts and Budgetary Con- 
trol. Excellent prospects, Flexihours. 


SENIOR ACCOUNTS (VICTORIA) £5,500 
This position would suit someone wishing to consolidate 
their career within a well-established firm close to Victoria 
Station. It would suit someone experienced in Trust Ac- 
counts and capable to Final Accounts. 


CALL NOEL COUGHLAN 


(Commercial Consultant) 





INTERVIEWER CONSULTANT £6,500+ 
Previous experience is an advantage but if you know the Ac- 
countancy Profession, have initiative plus an enthusiastic 
approach when dealing with people then this may be your 
opportunity to join the Accountancy Division of an Employ- 
ment Group (established over 25 years). 


Full backing is provided and there is no limit to the amount 
you can earn. Please contact the Group Director on 01-499 
9378. 


315 OXFORD “STREET,.LONDON wi 


© 01-493 4000 
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OFFICE MACHINERY 
AND EQUIPMENT 





LATERAL FILING CABINETS 6 ft x 3 


ft. 200 new files with extra long identifica- 
tion tags in four rails £65. Boxes of lateral 
files 50 per box new £8 per box, also filing 
cabinets, foolscap — chairs, etc. — 01-462 
3939, 


LATEST FACSIMILE 
TAX FORMS 
NOW AVAILABLE 





SHARPTHORNE PRESS 
149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 


RUBBER STAMPS — NORMAL SER- 
VICE THREE DAYS. — Signature stamp 
and special blocks seven—ten days. Also 
daters, company seals, pads, ink, etc. Com- 
petitive prices. — F. H. Greenhalgh, Univer- 
sal Buildings, Garnet Street, Stockport SK 1 
3AR. Tel. 061-480 3826. 


CONDITIONS OF 
ACCEPTANCE OF 
CLASSIFIED 


ADVERTISEMENTS 


. The publishers cannot guarantee 
insertion on any specified date, but 
every effort is made to comply with 
advertisers’ requirements. 

. The publishers will not be held liable for 
any loss occasioned by the failure of any 
advertisement to appear from any cause 
whatsoever. 

. The publishers will not accept 
responsibility for printing errors which 
may appear or for any consequences 
arising therefrom. 

. Box number addresses must not be used 
for the receipt of original documents, 
goods or payments of any kind, nor are 
they available for the distribution of cir- 
culars or canvassing matter. Any letter 
is liable to be opened for examination of 
its contents. 

. The right is reserved to refuse, cancel, 
suspend publication, or alter any 
advertisement which in the opinion of 
the publishers does not conform with 
recognized professional standards. 












NOTICE TO APPLICANTS 


YOUR OWN FIRM? 
























Do you hesitate to reply to an 
advertisement with a Box number in case it 
may have been inserted by your present 
employer? 


A reply may safely be sent, however, by 
adopting the following procedure: place the 
repi ry in a sealed envelope, unstamped, 
addressed to the relevant Box number only. 
Enclose the sealed reply in another 
envelope addressed to ‘Box Number 
Replies’, Gee & Co (Publishers) Limited, 
151 Strand, London WC2, with a covering 
note stating that the reply should be 
desivaved if the advertisement concerned 
has been inserted by your firm or company. 





if your company is a member of a group 
of companies it is advisable to give the 
names of ail the companies concerned 
rather than to specify merely the name of 
the group. 


“We cannot inform applicants as to 
whether their replies have been forwarded 
or destroyed as such information would 
possibly reveal the identity of an advertiser. 
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BoT "M NOT Reapy! 
THE BOOKS AREN'T 
WRITTEN UP... 
COMING NEXT monty 
YOU SAY P 





BUT WAIT A MINUTE 


ACCOUNTING 
PROBLEMS RING 
01-353 5624 


ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V 6AA 





ACME APPOINTMENTS 


Simm ee pe 


CORPORATE TAX SENIOR (CITY) £6,000- 
A medium/large-sized firm of C.A.s are seeking a Corporate 
Tax senior who is used to working with high quality work. 
This firm are highly tax orientated and the opportunities for 
gaining invaluable experience present themselves within this 
excellent firm. 


P.A. TO INSOLVENCY PARTNER 

(CENTRAL LONDON) £5,250+ 
An excellent opportunity has arisen within this excellent 
firm, due to additional work, for someone to assist the In- 
solvency Partner. There are definite prospects in this rapidly 
expanding practice. 


PERSONAL TAX SENIOR (WEST END) c. £6,000 
A medium-sized firm of C.A.s are seeking a Personal Tax 
Senior to handle a wide portfolio of clients. The Partners are 
first-class and the firm is expanding at this moment in time. 
This would be an ideal opportunity for someone to join and 
ultimately rise through to become the Personal Tax Manager 
of the firm. 


NEWLY QUALIFIED A.C.A. (CENTRAL 

LONDON) £5,250+ F 
This medium-sized firm of C.A.s are seeking a newly 
qualified A.C.A. Ideally the person they are seeking will have 
had a similar type of background and be seeking to progress 
within this excellent firm. This is an excellent opportunity for 
a person who has been with a small type of firm, and is now 
anxious to gain experience of a large nature. 


TRUST SENIOR (CITY) c. £5,000 
A medium/large-sized firm of C.A.s are seeking a Trust 
Senior to join their Trust Department. The Partner of this 
department is absolutely first-class, and the firm have a 
reputation for retaining staff for long periods. A splendid op- 
portunity for the right person. 


AUDIT SENIOR (WEST LONDON) £ neg. 
This small West London practice are seeking an Audit 
Senior, not newly qualified, who has been in general practise 
for a minimum of three years and who is seeking to remain 
in this type of work. This is a small firm, but they have wide 
ranging audits. 


TRUST SEMI-SENIOR (CITY) £3,500+ 
A medium/large-sized firm of C.A.s are seeking a Trust 
Semi-Senior to work in close liaison with the Trust Manager. 
Ideally the person chosen for this post will have had a 
minimum of two years in Trust work and be seeking to 
progress their career. 


REC. QUAL. A.C.A. (WEST END) £ neg. 
A medium-sized firm of C.A.s are seeking a recently qualified 
A.C.A. preferably with a large firm background, who is seek- 
ing a post where he/she can utilise the expertise that they 
have acquired. Ideally, this person will have all the usual 
attributes that firms require, ambition, drive etc., but this has 
to be backed with the ability to really move within the firm. 


TRANSFER OF ARTICLES (WEST END) £3,000 
A large firm of C.A.s are seeking a Transferee of Articles, 
who has a minimum of P.E.I. This is an excellent firm and 
the post has arisen through a recent take-over. This fast 
expanding firm has an excellent training programme. 


CALL DON MAGGS 


(Recruitment Consultant) 


315 OXFORD STREET, LONDON W1 
01—493 4000 
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THE ACCOUNTANT 





Or just éxtralate ? 


Be ontime with the > 
LATEST news & jobs 
Ordef your own copy! 
The  . 
ACCOUNTANT 


TEMPORARY 
WORK 


* Audit 
* Accounts 


* Tax 
* Incomplete Records 


Alli levels @ All areas 


Top Rates ® Continuity 
of Work 


Please contact us, 
we are confident we can help 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 





RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers up to five 
lines (approximately twenty-five words). Additional lines (approximately five 
words) are charged pro rata. 


S=MI-DISPLAYED advertisements are charged per single column cm to the 
neerest 5mm (1 in. x 2-5 cm approximately}. 


CONCESSIONAL RATES per insertion are also quoted. These are given for 
advertisements to appear in three or more consecutive issues. They cannot 
be applied retrospectively or for advertisements which are to appear at 
fertnightly or longer intervals. 


Th2 concessional rates are based on THREE INSERTIONS FOR THE PRICE 
OF TWO at the normal rates. 


CLOSING TIME 
10.30 a.m, on Monday of the week of publication. 


If proofs are required for fully- or semi-displayed advertisements copy must 
reach us‘by 10.30 a.m. on Thursday of the week preceding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of the week 
ot publication. 


Aiterations or cancellations will be accepted up to 10.30 a.m. on Monday of 
the week of publication. 


Trese times are subject to alteration when bank holidays or any other 
reason make it necessary to go to press earlier. Notice of any such 
a teration will be given hereunder. 





LINAGE 

ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines 
per line (5 words) in addition 


SITUATIONS WANTED 

{including Training Contracts Required) 
Minimum covering 5 lines 

per line (5 words) in addition 


SEMI-DISPLAYED 
All headings: 

per single-column cm 
{minimum 2 cm single-column) 
FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum 5 cm single column) 


Concessional 


£2.70 
5å4p 


£2.20 
44p 


£6-00 £4.00 


Box numbers if required — Add the charge for one line at the relevant rate 
for each insertion. Box numbers are not transferable and cannot be 
repeated at a later date. 


PAYMENT 

Except where special arrangements exist ALL ADVERTISEMENTS which 
are charged according to the number of lines they occupy MUST BE 
PREPAID. 


All advertisements intended for this supplement and REPLIES to 
BOX NUMBERS should be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 151 Strand, London WC2R 
1JJ. Telephone 01-836 0832. 


Notice is drawn to the implications of the Sex Discrimination Act 1975 
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HEWITSON-WALKER (TAXATION 


TT 
APPOINTMENTS) 


NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000—£8,000 


PERSONAL TAX £3,000—£8,000 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £2,500—£4,250 
Tax juniors required by medium and large professional Firms to 
specialise in both U.K. and U.S. personal tax liability. Grad- 
uates with no work experience or school leavers with a year’s 
work experience would be ideal. 

WC2 — international Firm for U.S. tax. 

Moorgate — medium-sized practice — P.A. to Manager. 


PERSONAL TAX SEMI-SENIORS £3,000—£5,000 
Holborn — medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show business’ clients tax affairs. 

Victoria — small practice — Assistant- to Tax Manager. 
Correspondence with both clients and Revenue. Opportunity to 
develop to more senior work in short term. 

Finchley — Semi-senior — some preparation of accounts if re- 
quested. 


PERSONAL TAX ASSISTANTS £4,000—£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul’s £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 


PERSONAL TAX AIDE £Neg. 
Strand — International Firm seeks experienced assistant as Per- 
sonal Aide to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS 
Liverpoot Street 

St Paul’s 

Moorgate 

Blackfriars 

Oxford Street 

Green Park 


to £6,500 
£6,000, £6,500 
£5,500, £6,000 
£5,500, £6,000 
£5,500, £6,000 
£5,000, £6,000 
£5,750, £6,500 


CITY — PEII FINALISTS to £5,500 
Vacancies with international Firms who are currently inter- 
viewing Finalists with a view to specialising in personal tax. Ex- 
perience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., etc. 


HOLBORN PEII FINALISTS — PASS OR FAIL £Neg. 
Two international practices seeking Finalists/Newly Qualified to 
specialise in U.S. tax. Graduates preferred but candidates with 
good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS £6,500—£7,500 
London Bridge £7,000+ 
International Practice, Assistant Manager 

Oxford Street £6,500 
Supervisor 

Holborn 

U.S. Tax 

Waterloo 
Medium-sized Firm 


PERSONAL PLANNING — PROSPECTIVE 

PARTNER £10,000+ 
Medium-sized West End Firm seeks A.C.A. with large Firm 
training in personal financial planning. Experience of trusts, lan- 
ded estates and complex personal tax. Partnership within short 
term. Also City practice seeks prospective personal tax 
partner ¢. £10,000. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £8,500 
Medium-sized Firm seeks manager quaiined by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


to £7,000+ 
£7,000 


Insurance Brokers; C.T.T, — 2 vacancies 
Solicitors — West End 


to £7,500 
£6,000 


Expatriates 


International Firm — manager level £10,000 





TEMPORARY TAX urgent to £5 p.h. 





TRUSTS to £6,000 
Assistants/Senior vacancies all over London — medium- and 
large-sized practices. Details on request. 


COMMERCIAL TAX 


TOP TAXATION SPECIALIST i £20,000 
Leading multi-national seeks qualified tax specialist for U.K. 
and international tax planning. 


GROUP TAX MANAGER £12,500+car 
Leading U.K. company based in London seeks to recruit Senior 
Tax Adviser with Board level experience of management and 
senior tax advice at highest level essential. Prospects of advance- 
ment to Board. 


OIL INDUSTRY c. £10,000 
Large organisation with interests in North Sea oil seeks Number 
2 Tax Advisor. International Firm background, preferably 
graduate, with at least 3 years’ tax experience. 


INTERNATIONAL TAX — PROFESSION £15,000+ 
Major International practice requires Senior Tax 
Manager/Prospective Tax Partner to join their expanding Inter- 
national tax practice. Preferably 5 years’ experience of inter- 
national tax. 


TAX PLANNING — CONSULTANCY __, £10,000+ 
Vacancies with long-established tax consultancies dealing with 
substantial public quoted clients’ tax problems. Experience of 
dealing with one-off problems is useful, but an ability to find 
quick solutions to problems essential. 


BANKING £7,500+ mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
profession or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and Australasia 
seek Taxation Accountant for international tax. Professional 
qualification essential. 


TAXATION ACCOUNTANT $ £7,000+ 
Major U.K. Textile Group seek an additional Accountant. 
Complex Computations and planning for subsidiaries. 


TAX MANAGER £10,000 
Large retailers seek U.K. Tax Manager. Computation and plan- 


ning. 

COMPANY TAX 
PEII FINALISTS/NEWLY QUALIFIEDS to £6,300 
TO SPECIALISE . 
Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Optimistic finalists should 
apply now. 


TECHNICAL RESEARCH 
Leading firm — Research/Planning/C onsultancy. 


PROSPECTIVE TAX PARTNERS £15,000—£20,000 
ity 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background. Ideally with an International firm. 


EC3 c. £12,500 
Top firm seexs prospective tax partner responsible for both per- 
sonal and corporate tax cases. 


SENIOR TAX MANAGERS to £18,000 
Career Managers required by two international practices. 
Partnership considered in reasonably short term. Top calibre 
practices. 


CORPORATE TAX SENIORS 
Waterloo 

ECI 

Holborn 


£Neg. 


to £10,000 
to £7,000 
c. £6,250 
Liverpool St — Senior £6,500 


CONSULTANCY -CITY to £9,500 
Candidates wishing to deal with consultancy work in the profes- 
sion in one-off situations. Leading international Firms. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,000 
Pers. Tax Assts. — several vacancies £3,500-£4,000 
Co. Tax Seniors Assistant Managers £4,500-£6,000+ 
Pers. Tax Snrs. — local Firms c. £4,500 
BOURNEMOUTH 

Personal Tax Senior — Local firm. 
BRISTOL 

P.A. to tax partner — 2 vacancies 
CARDIFF 

Tax Manager — International Firm 
CAMBRIDGE 

Tax Assistar-ts/Seniors 
COVENTRY 

Company Tax 

DARLINGTON 

Tax Seniors pers./corp. tax 


LXETER 


Tax Consultants — mainly pers. tax 
EDINBURGH 
Personal Tax Assts/Seniors 


£Neg 

£4,000 

£Neg. 
£4,000—£5,500 


to £5,500 


to £5,000 
£3,500-£5,000 


to £6,000 


. Tax Manager — International Practice. 


GLASGOW 

Personal Tax Assistant 

Tax Manager 

Personal Tax — International firm 
LEEDS 

Pers. Tax Assts — International Firm 
LEICESTER 

Company tax Seniors — local practice 
LIVERPOOL 

Company Tax Manager — National Firm 
Pers. Tax Asst — local Firms 

Asst. Manager — National Practice 
MANCHESTER 

Pers. Tax Asst.— many vacancies 

Tax Manager Professional 

Tax Seniors — large Firm 

NOTTINGHAM 

Pers. Tax Assistants — medium sized Firms 
NEWCASTLE 

Company Tax Seniors 
NORTHAMPTON — KETTERING 

Tax Manager — National Firm 

MILTON KEYNES/BLETCHLEY 
Personal Tax Manager — London practice 
SHEFFIELD 

Personal and Corporate Tax 

OXFORD 

Tax Manager — local Firm/start department 
SOUTHAMPTON 


c. £4,000 
£5,250 
£4,000+ 


£4,000+ 
£5,000 


£Neg. 
c. £4,000 
£6,000 


to £4,000 
£8,000+Car 
£Neg. 


£3,000-£4,500 
"£4,500 
£Neg. 

£5,000+ 
£4,000-£5,500 
£Neg. 


£Neg. 
Tax Senior Personal and Corporate to £5,500 
SWINDON 

Personal/some company 
PORTSMOUTH/PLYMOUTH 
Tax vacancies — pers./company 
WORCESTER 

National Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 

Tax Senior 

BEDFORD 

Assistant Tax Manager 
BRIGHTON 

Tax Manager Partnership Prospects 
Tax Consultants 

CROYDON 

Pers. Tax Assistants Seniors — London Firm 
Co. Tax Seniors — London Firm 
CHELMSFORD/COLCHESTER 
Tax Seniors — personal/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers./Company tax — local Firm 
GUILDFORD 

Pers./Co. Tax Senior — London Firm 
Personal Tax Assistant 
HARROW/WEMBLEY 

Personal Tax 

HORLEY 

Tax Senior 
HERTFORD/STEVENAGE 

Tax Senior — London Firm 
IPSWICH 

Local Firm — Pers. Tax Assistant 
Tax Manager — new office 

KENT 

LUTON 

Personal Tax — London firm & Local Firm 
MAIDSTONE 

Personal Tax Assistant 
MAIDENHEAD 

Prospective Partnership 
NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 
READING/SLOUGH 

Prospective Tax Partner 

Personal Tax Seniors 
RICHMOND 

Prospective Tax Partner 

STAINES 

Tax Assistant — local practice 
WEMBLEY 

Personal Tax Senior 
WORTHING/WEYBRIDGE/WOKING 
‘Tax Seniors 

WATFORD/ST. ALBANS 
Personal Tax Seniors/Assistant Manager 


WIMBLEDON 
Tax Manager Personal and Corporate 


c. £4,750 
£4,000-£5,500 
£Neg. 

£Neg. 


£5,000 
£Neg. 
£6,000+ 


£8,000+ 
£6,000+ 


£4,000—£6,000 
£6,000+ 

to £5,000 
£5,500+ 
£5,000 


£6,000 
£4,000 


£5,500 
to £6,000 
£5,000+ 
£4,000+ 
£6,500 
£3,000+ 
£4,000-£5,500 
£3,000-£4,500 
£6,500-£9,000+ 
£4,000+ 
c. £6,500 


£7,000-£8,500 
£5,000—-£6,000 


£7,000+ 

£Neg. 

to £5,000-£6,000 
£4,000—-£6,000 
£4,500-£6,750 


£6,000+ 


In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON EC1A 2EJ 
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Getting on Form 


by HARRY T. CHAMBERS 


The lives of many accountants would be made a good deal easier if only the 
information they have to handle had been recorded logically in the first place. With 
a few if important exceptions, the majority of forms used by companies belong to the 
accounting system. Yet on being shown a representative selection of business forms 
the first thing that entered my mind was whether the accountants concerned had 


ever been consulted about their design. 

Let us start with invoices. In the 
majority of cases the body of the form is 
laid out logically enough, but when it 
comes to the heading too often it looks as 
if some arty designer has been given his 
head. 


image 


Now, I have nothing against graphic 
designers but when overall effect takes 
precedence over clarity it is time to call a 
halt. I can guess what happens in so 
many cases. Marketing executives have 
spent money on having a company image 
created and the accounts department is 
under pressure to fall in line. 

The idea of the graphic designer is to 
design something so individual that 
customers and potential customers will 
recognize the overall design without 
having actually to read the words. This 
may be all very well for the sales depart- 
ment but when it comes to accounting 
forms, what the customer wants to know 
is who the invoice came from, what 
address he has to send the cheque to, and 
in case of a query the telephone number 
and extension he has to contact. 

Any accounts clerk worthy of his pay 
is going actually to read the information 
— illuminated letters, exaggerated type 
faces and microscopic print do not help 
to foster good relations. 


Nothing fancy, nothing scrappy 


I suggest that all essential information 
on accounting forms should be printed in 
easily readable type and fancy graphic 
design confined to a logo. Incidentally if 
the logo involves printing in additional 
colours it can be responsible for print 
costs soaring! 

On the other hand you do come across 


the accounts department which sends 
out its invoices on scrappily printed bits 
of cheap paper. Now I do not know what 
effect these miserable bits of paper have 
on others, but as one of the self- 
employed my first reaction is to wonder 
whether the firm who sent them is 
reliable. Perhaps I had better not buy 
anything from them which needs 
servicing in case they do not stay the 
course. Undoubtedly in many smaller 
companies accountants have to do their 
own print buying, or if not the actual 
buying at least specify exactly what is 
wanted. 

A little forethought can save a lot of 


trouble and frustration later. Both 
horizontal and vertical spacing are im- 
portant. Let us assume that the form is 
going to be filled in on a typewriter. Stan- 
dard vertical spacing is six lines to an 
inch. If you can design the form so that 
the typist can fill it in without adjusting 
her vertical spacing the form will be 
quicker to fill up and productivity in the 
typing pool increased. 

Vertical lines should be aligned with 
those above. Entry headings should be 
left hand justified. Allow a little more 
space for entries than you anticipate, so 
as to allow for the longest reasonable 
entry. 


Conformity 


The entries should, of course, be in an 
order which conforms to the clerical 
procedure. This sounds easy enough, but 
if the form is to be used at some stage to 
enter information on a data processing 
system, via a keyboard data collection 
system, the fields to be entered should be 
in a logical sequence. Further if only 
some entries are to be entered these 
should stand out from the others. So 
much for general design. 

A business forms printer will need to 
know which of the spacings you have in- 
dicated are critical and where he has 
some room to manoeuvre. Bear in mind 
that ‘type ain’t elastic’. When he is 
setting entry headings which do not fit 





Ni. 


The BD-601 from Toshiba is a desk-top copier and costs £1,825. It will take sizes 


from A4 to B4 with paper-feed cassettes producing eight copies a minute. 
Maintenance requirement is 10,000 copies between scheduled checks. Further in- 
formation from International Office Copiers, International House, Windmill Road, 


Sunbury on Thames TWI6 7HR. 
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he can either reduce the type size or use 
an extra line. No printer expects you to 
be an expert typographer nor does he 
expect you to do a complete letter count, 
which is quite complicated when you are 
not used to it. 

What he really needs to know is how 
much blank space you need for each 
entry and where you want it in relation 
to the rest of the form. Some time spent 
with the printer’s representative ex- 
plaining which characteristics are impor- 
tant to you could save a good deal of 
time later. This is one advantage of 
going to an experienced business forms 
printer, rather than to the first jobbing 
printer who offers a cut price job. 

I am convinced that a specialist 
business forms printer can save you 
more than any extra he may charge, 
provided you set up the right 
relationship. You want a functional 
form, he wants your repeat business. It 
is even more important to go to a 
specialist printer when the forms are to 
be used on a business computer. Here, 
ledger cards apart, we are in the realm of 
continuous stationery. Most of the 
entries will be positioned automatically 
under program control and you have 
much less room to make alterations, 
other than in the headings. 

Designing forms for computer output 
printers is a large subject in itself. I will 
try to come back to it in a later article. 
Whereas a decade ago it only affected 
large users today the use of small 
business computers is spreading so 
rapidly that it is hardly surprising that 
business forms printing is still one of the 
fastest growing sectors in printing. 
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Simplifying Manual 
Payrolls 


A portable payroll system known as 
Paysafe has been introduced by Moor 
Paragon. This is based on the Paragon 3- 
in-1 writing principle — payslip, payroll, 
and personal earnings record — being 
completed in one entry. The whole is 
contained in a lockable carrying case, 
with a fold out writing board and packs 
of forms stored in a vertical file. 
Combining portability with the 
elimination of transcription errors such 
systems have advantages for the smaller 
business or professional practice where 
all too often making up the payroll takes 
up a disproportionate amount of valuable 
management time. 


Moor Paragon UK Ltd, Paragon 
Works, London E16 1NW. 


Tape Recorder for 
Dictation 


Marketed by Teletronics Ltd, the 
National Panasonic RQ332-S is a port- 
able tape recorder measuring 6-7 by 4 
by 2 in which costs £62-18 plus VAT. It 
incorporates all the features you would 
expect to find on a modern portable dic- 
tation machine, including battery level 
and ‘recording being picked up’ indica- 
tors. 
Sensitivity of the built-in microphone 
can be adjusted to deaden background 
noise by extending the mic from the 
case. Intended for use by people on the 
move in cars, trains or planes the tape 
counter is synchronized with National 
Panasonic’s RV2600-S desk top dic- 
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tating machine, to simplify transcription. 
Power is by dry batteries with optional 
rechargeable battery or mains power 
adaptor. 


Teletronics Ltd, 9 Connaught Street, 
London W2 2AY. 


Small Business Computer 


The CS/20 from Data General is a desk- 
top unit designed for businesses with 
revenues of £50,000 to £500,000 and as 
few as four staff. Programmed in an 
“interactive’ version of Cobol, Data 
General claim the CS/20O can be 
operated by secretaries and clerical 
grades without computer training in con- 
versational dialogue. 

Prices for the CS/2O start at around 
£7,000, and it is anticipated that most 
will be sold through business system 
suppliers who will develop solution 
oriented systems for specialized users, 
according to Ray Piggott, Data General’s 
UK and Benelux Area Manager. While 
the price/performance characteristics of 
the CS/20 package may be outstanding 
it will be interesting to see at what price 
the solution oriented systems come out 
to the end user. 


Understandable 
Payslips 


Returning to the subject of forms, Centre- 
file, the computer bureau subsidiary of the 
National Westminster Bank group, has 
introduced a new pay slip that is easy for 
the employee to understand. 

The information is presented in two 
lists. On the top list basic pay, overtime 
and other additions are shown as 
separate items and totalled to show gross 





Easy to follow payslip by Centre-File. 


pay. Underneath in the same format tax, 
national insurance and other deductions 
are shown and totalled, with net pay 
shown separately in thé same column. 
‘Tax code, contribution letter and NI no 
are also shown in a separate box as are 
balances and totals to date in a second 
box. 


Centre-file Ltd, Boundary House, 
18-22 Furnival Street, London EC4A 
1JU. 


Computerization for the 
Small Business 


This book is a layman’s guide for 
directors and senior line management by 
Edward G. Cluff, MDPMA, FBCS and Alan 
Simpson, MDPMA, MBCS. Input Two- 
Nine Ltd, in conjunction with the Data 
Processing Management Association. 
150 pages, £9-95, 

Installing their first computer is a trau- 
matic experience for any business. 
The book sets out to advise those about 
to order their first data processing 
system haw to go about avoiding the pit- 
falls that have resulted in so many ex- 
pensive mistakes in the past. 

It advises newcomers to computer 




















GEE & CO (PUBLISHERS) 
Overseas 


AUSTRALIA 
'HE Law Boox Company LTD 


INDIA 
HARLES LAMBERT & Co 
Bombay 1, India 


CANADA 
Tue CARSWELL Company LTD 





SOUTH AFRICA 
HANNESBURG AGENCIES 


Jo 
P.O. Box 10167, Johannesburg, South Africa 


NEW ZEALAND 
WEET & MAXWELL (N.Z.) Ltd 


54 The Pease P.O. Box 5403, Wellington, New Zealand 


HONG KONG 
SINCERE COMPANY LTD 


173 Des Voeux Road, Central, Hong Kong 


ISRAEL 


STEIMATZKY’s MIDDLE EAST AGENCY LTD 


P.O. Box 628, Tel Aviv, Israel 


Representatives of 


T 
301-305 Kent Street, Sydney, New South Wales 


CHA 
101 Mahatma Gandhi Road, Post Box No. 1032 


2330 Midland Avenue, Agincourt, Ontario, Canada 


GEE & CO (PUBLISHERS) LIMITED 
151 Strand, London WC2R 1JJ 


usage, how to take stock of their current 
situation and to decide first why they 
need a computer anyway. It then goes on 
to a discussion of the various options 
available, the type of systems and bureau 
services, where to obtain advice and the 
kind of advice you can expect. It also dis- 
cusses aspects of manning, back up 
services, security and so on. 


Pointing out that continued manage- 


ment involvement is necessary for the 


success of a computer-based system it 
stresses that you do not need to know 
how a computer works to use one 
successfully, which is true. You do, 
however, need to know its limitations 
and capabilities, just as you need to 
know your car in order to drive it safely. 

The authors, both computer experts, 
put the reader on the right lines to 
choosing a system suitable for their 
needs. However, in reading the book I 
could not help feeling something was 
missing. 

Since a data processing centre 
operates as an inhouse bureau providing 
what management asks for, the missing 
element appears to be the accountant 
who is invariably saddled with the task 
of implementing computerization. 


THE 


LIMITED 


June 22 

July 27 
September 28 
October 12 


November 2 


November 30 
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Humanizing Computer 
Printout 


PFC (Business Forms) are a West 
Midlands firm of specialist printers who 
claim to have added a third dimension to 
the computer world with the word 
Formware to cover its colourful range of 
printout paper. 

There is a niggle in the back of my 
mind that the term Formware is not so 
new as they seem to think. I seem to 
have been reading it off and on for a 
number of years. 

None of this detracts from the fact 
that they are offering a standard range in 
colour coded sets to enable different 
categories of printout to be easily 
identified. Further they claim that the 
background colours have been selected 
by ophthalmic specialists as being restful 
and easy to read, at the same time all 
colours used can be photocopied. 

They also mention that the best com- 
puter stationery should marry printout 
with the organization’s house style to 
make the piece of print sell the company 
while completing its basic function. 


PFC (Business Forms) Ltd, Cradley 
Heath, West Midlands B64 6PZ. 


ACCOUNTANT 


The professional weekly 


Forthcoming Special 
Features for 1978 


The Family Company 
Planning for Retirement 
The Leisure Industry 
Truck Leasing 


The Property Market 
(Office and shops) 


Food and Drink 


For further information regarding editorial synopses 
and general advertising enquiries please contact: 


Barbara Miller 
01-836 0832 


Gee & Co (Publishers) Ltd 
151 Strand, London WC2R 133 
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FINANCIAL 


AC COUN 


Growth in Invisible 
Exports Predicted 


This year overseas earnings of the 
United Kingdom’s major service in- 
dustries should grow by around 9 per 
cent, according to the Committee on 
Invisible Exports. The Committee’s 
seventh annual survey of prospects for 
invisible earnings in the private sector 
was carried out for the Committee by the 
Economists Advisory Group. 

The report forecasts invisibles on a 
net basis — gross invisible earnings 
minus overseas expenditure. In 1977, 
activities covered by the survey earned 
approximately £8,600 million out of a 
total of £14,600 million for private sector 
invisible receipts. 

Rather more than half the predicted 9 
per cent rise in 1978 is expected to be 
due to an increase in volume. The rest 
will be in a combination of the effect of 
domestic inflation on sterling prices, 
changes in dealing margins and the effect 
of exchange rate fluctuation on the 
sterling value of earnings in overseas 
currencies. 


Reduced margins 


Inflation raises the prices of services — 
professional fees and hotel charges, for 
example. Arbitrage transactions and the 
margin between banks’ borrowing and 
lending rates are examples of changes in 
dealing margins but, although as a whole 
these margins may on balance be favour- 
able, a number of respondents to the 
survey predicted that margins would be 
reduced. 

Shipping and insurance earnings are 
largely in dollars, and it would seem that 
ať the time of the survey there was a 
view that dollar weakness would reduce 
sterling earnings. More recently the 
reverse has been the case. 

But the combined effect of domestic 
inflation, changes in dealing earnings and 
exchange rate movements is that the ex- 
pected sterling earnings from a given 
volume of business may rise less than the 
domestic inflation rate. That rate, 
according to the survey, is expected to be 
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higher than in the case of most of the 
United Kingdom’s competitors. 

While reasonably confident of rising 
invisible earnings, the survey is less 
optimistic about the prospects for an ex- 
pansion of world production and trade. 
It is in that area that some of the weaker 
parts of the invisibles trading pattern are 
to be found. 

Many respondents expected a rise in 
volume of only between 4 and 5 per cent 
and some, notably in commodity 
markets, even predicted a fall. It is by 
now clear that if there is to be any world 
trade improvement, it must come late in 
the year. 

In the most optimistic sectors, the air- 
lines are expecting the biggest rise in 
earnings in 1978 due to the recovery of 


traffic lost through industrial disputes in 
1977, the favourable effect of currency 
movements on fuel costs, and the effect 
on the volume of traffic of lower fares on 
some routes. 

Lower air fares are also a significant 
factor in attracting more tourists to 
Britain. Earnings from inward tourism 
are expected to show a healthy rise. 

In the insurance industry, there are 
differences in outlook. Insurance com- 
panies are the -most optimistic about 
earnings and insurance brokers also 
expect an improvement. But respondents 
from Lloyd’s of London look for a fall in 
earnings due to the effect of competition 
on premium rates and of inflation on 
claims costs. 


Contrasting views 


Banking groups, particularly the 
clearing banks, anticipate a rise in 
overseas earnings. Export houses are 
fairly optimistic about earnings but the 
shipping industry, the Stock Exchange 
and commodity dealers all expect 
earnings to remain close to, or even a 
little below, the 1977 level. 

There is a contrast in views between 
consulting engineers and the con- 
struction industry. The former expect 


Portals’ Water Connection 


This column, its regular readers have 
noticed, is something of a fan of the 
covers of the Portals Holdings’ annual 
report. One can guarantee something 
different every year by this group, whose 
major operation in respect of profits is 
making bank note and security paper but 
in repect of turnover is water treatment 
and engineering. 

The cover to the Portals report has 
had, until this year, a paper rather than 
an engineering connotation but now 
engineering takes over in the unlikely 
form of Aquarius. The cover is the 
reproduction, ‘by kind permission of The 
British Museum’, of a hand-coloured 
card from mid-17th century plates of 
Hall’s Signs of the Zodiac. 


Attributable to principal 
activities of the Group 


Bank note and security paper 
Water treatment and engineering 
Property 
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Aquarius is depicted in the figure of a 
man pouring water from a pitcher. The 
pitcher or vase with the water sym- 
bolized by two waved lines is one of the 
most ancient pictorial representations of 
water and was used by the Chinese, 
Caldeans, Arabians, Greeks and Romans. 

This is not to be confused with ‘water 
marks’ in paper but concerns Portals’ in- 
volvement since 1953 in the field of 
water treatment. Today, ‘the group’s 
water treatment activities form the 
largest part of the operation of the 
Portals Group’. Of course it all depends 
what you means by largest part. The turn- 
over and profit analysis shows that 
water treatment gets the ‘largest part’ 
accolade on turnover rather than profits: 








Profit before 
Turnover taxation 

1977 1976 1977 1976 
£000 £000 £000 £000 
22,789 21,924 5,179 4,799 
57,523 45,667 3,298 2,162 
961 771 576 522 
£81,273 £68,362 £9,053 £7,483 














earnings to grow as a result of an in- 
creased volume of business, while 
members of the construction industry 
predict only a small rise both in volume 
of work and earnings. 

The areas from which increased 
earnings are most generally expected are 
North America and the OPEC countries. 


Peachey Recovery 


Rehabilitation of Peachey Property 
Corporation under the chairmanship of 
Lord Mais has brought the group back 
to profits and to a far better degree of 
shareholder reporting than the company 
ever achieved under its former direction. 
Shareholders received in early May a full 
interim report for the six months to 
December 25th, 1977. 

The report included a statement from 
Lord Mais, a full statement of the six 
months results in group profit and loss 
account terms with attendant notes, and 
a full list of the office, shop, hotel, fac- 
tory, warehouse and residential property 
portfolios. 

Six months’ profits were £874,000 pre- 
tax compared with a comparable 1976 
loss of £190,000. The equity returned to 
the interim dividend list with a payment 
of ip a share with a final payment of at 
least that rate anticipated. 


Perry Moves into 
Top Gear 


There are more ways of judging 
company performance against inflation 
than by translating historical accounting 
figurers into Hyde guideline terms. Mr 
Forbes Macgregor, chairman and man- 
aging director of Harold Perry Motors, 
the Ford main dealers, admits to 
shareholders: “The adjustments which I 
make in analysing our accounted profits 
are less sophisticated than those used in 
the consolidated current cost statement 
to translate historical pre-tax profit of 
£2,774,000 into a “Hyde” adjusted 
£1,833,000’. 

Mr Macgregor considers that ‘con- 
solation can be drawn from the fact that 
so substantial a portion of our 1977 
profits survived this adjustment since its 
purpose is to show whether we are 
generating and retaining sufficient profit 
to finance the higher cost of replacing 
stocks and other assets’. Deputy 
chairman Mr F. J. M. Davis, FCA, and 
assistant managing director Mr Roger 
Hoare, FCA, will probably agree with 
that. 


The chairman’s less sophisticated ad- 
justments are concentrated on the 
question ‘Are we achieving the real 
growth and broadening of our profit base 
which have been set as our objective?” 
He considers that ‘in 1977 the answer is 
“Ves”, 

The number of new cars sold was up 
by 1-5 per cent on 1976, compared with 
a 3 per cent increase for UK sales of all 
makes and 4-8 per cent for Ford’s share 
of the market. Perry’s modest increase 
was governed entirely by available 
supplies and the group ended the year 
with large unfulfilled orders. 

On the other hand, commercial vehicle 
sales increased by 15-5 per cent, well 
ahead of the ‘all make’ and Ford volume 
increases of 7-8 per cent and 7-4 per cent 
respectively. But against this relatively 
limited increase in total new vehicle 
sales, group profits at £2-77 million were 
as much as 75 per cent up on 1976. 

Frequent and substantial increases in 
car and van prices produced higher profit 
margins on the limited business done. 
But this ‘unhealthy situation’, as Mr 


Keen as 


Support for the view that making the 
annual reporting readily understandable 
to the lay reader obviates the need for 
special employees’ reports must surely 
increase as the result of the efforts made 
this year by Reckitt & Colman. The first 
paragraph in Mr James Cleminson’s 
statement puts the Reckitt & Colman 
view plainly. 

‘The format of this report’, the 
chairman states, ‘is somewhat different 
from its predecessors. In preparing it we 
have tried to make the report as intell- 
igible as possible to the ordinary interested 
reader-shareholder or employee — so that 
he or she can see in pages 1 to 32 how 
our business fared without having to 
read through the many pages of accounts 
which provide the group results (pages 33 
to 52). We have not this year prepared a 
separate report for our employees since 
we believe that what they want to know 
is clearly set out in this document. We 
are therefore making it available to all 
our employees’ as well as to 
shareholders’. 

The report was in fact posted to 
employees in the UK as well as to the 
company’s shareholders. Reckitt & 
Colman has 35,000 shareholders, 23,500 
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Macgregor describes it, was not the total 
cause of the higher earnings. Combined 
profits from ‘other diverse trading 
activities’ rose by 37 per cent and con- 
tributed as much as 57 per cent of total 
operating profit. 

Profits rose from leasing, contract hire, 
self drive hire, parts sales, petrol sales, 
industrial engine sales and vehicle repair 
and servicing activities. At the end of 
last year the group had 1,577 vehicles on 
leasing contracts, 951 with customers on 
contract hire and 313 in operation by 
group self drive hire departments. 

The only areas of total operation 
which failed to produce significant 
growth were used vehicle sales, where 
for the second successive year a lower 
sales volume produced only a marginal 
increase in profit, and the hire-purchase 
company where the volume of business 
and profit depend substantially on used 
car sales. 

On the chairman’s ‘less sophisticated’ 
terms the group did well — and will 
almost certainly do considerably better 
this year. 


Mustard 


of whom hold 500 shares or less and 
34,000 employees worldwide of whom 
14,500 are in the UK. 

A 25 minute video film, in which the 
chairman explains the company’s results, 
was shown to employees all over the 
world. At the recent annual meeting in 
London, the company made a presen- 
tation of its performance in Export 
Year by means of a film-show and exhi- 
bition. 

In the annual report, the salient fea- 
tures of the company’s performance 
appear on the first page. The chairman’s 
report, on three pages, includes a com- 
mentary on the year’s results and a view 
on the future. ; 

Pages 6 and 7 contain analysis of sales 
and profits by area and by product group 
and charts of worldwide sales in the 
same terms. The areas are UK, Europe 
(excluding UK), North America, 
Australia and Asia, Africa and Latin 
America, while the product groups are 
food and wine; household and toiletry; 
pharmaceutical; and ‘other’. 

The same sector analysis is used in 
pages nine to 17 in which there are 
reports on each area. Ten-year sales, 
profits and earnings charts and an 


ai 


illustrated value added statement come 
before the ‘review of strategy’ running 
from pages 23 to 31. This review is 
developed in terms of company profile, 
group management, employees and 
employment, marketing throughout the 
world and investment in development. 
This first part of the report ends with 
‘shareholders: facts and figures’. 

There follows the statutory directors’ 
report and accounts over the following 
20 pages. 

As well as the video cassettes, the 
company’s magazine Roundabout was 
used to explain the group’s results to as 
many employees as possible — at home 
and abroad. 

At the annual meeting coffee was 
served from 10.15 am ahead of the 


meeting at 11 o’clock. Shareholders had 
the opportunity to talk to directors and 
senior executives after the meeting. As 
the persistent advocate of clear figures 
and plain words as the best method of 
communications, this column is naturally 
very much on Reckitt & Colman’s side in 
this impressive and successful exercise. 

There is basically no reason why a 
company report made plain to the lay 
shareholder reader should not be just as 
readily understood by the company’s 
employees. The case for special ‘popular’ 
reporting to employees is widely 
acknowledged, but the case that Reckitt 
& Colman make for treating employees 
and shareholders intelligently and 
identically is by example extremely 
strong. 


Bridon on a Tightrope 


Overall responsibility for the financial 
policy of the Bridon Group is now in the 
hands of Mr John Barnwell, FCA, 
previously chief accountant, financial 
director and from 1972 a group man- 
aging director and now also appointed 
deputy chairman. Wire, wire rope and 
fibre, plastic ropes and cordage, and 
engineering are Bridon group interests, 
and overall financial responsibility could 
prove onerous in a group which, after a 
period of sustained growth particularly 
overseas, is now reacting to recession 
and overcapacity. 

Accountants other than Mr Barnwell 
in the Bridon boardroom include another 
deputy chairman, Mr Lionel Pugh, CBE, 
VRD, FCA, and the chief executive, Mr 
Peter Fenwick-Smith, MA, FCA. In 1977, 
despite a rise from £243-91 million to 
£275-13 million in turnover, Bridon’s 
pre-tax profits were down from £18-28 
million to £11-61 million pre-tax. Net 
profits at {5-68 against £9-50 million 
have to withstand ‘extraordinary items’ 
of £3-08 million. 

Those items indicate the cost, net of 
tax relief, of plant closures involved in a 
programme of concentrating production 
‘at a smaller number of units which, due 
to recent modernization programmes, 
now have ample capacity to meet the 
level of demand expected for the 
foreseeable future’. 

Bridon’s chairman, Mr Harry Smith, 
recounts that whereas early in 1977 some 
recovery in demand had been 
anticipated, trading conditions in fact. 
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deteriorated, particularly in the second 
half. ‘It became increasingly apparent’, 
the chairman admits, ‘that in some im- 
portant areas of activity we had been 
optimistic in estimating the level of de- 
mand.’ 

Strengthening of sterling eroded the 
profitability of export trade and in the 
wire industry the company came under 
the influence of competitive pressure 
from major steel companies throughout 
the world. Bridon Wire, with an impor- 
tant involvement in export trade, suf- 
fered particularly; it dropped into loss 
and is currently trading at a loss. 

Bridon American Corporation in the 
United States lost the equivalent of 
£1-88 million and it has proved essential 
to cut production capacity. A break-even 
position is aimed at this year. 

The action taken in consolidating 
production should enable the group to 
maintain its share of international 
markets and ensure eventual response to 
recovery in demand. Capital spending in 
1977 totalled £14-9 million but will be 
‘much reduced’ this year. As a result of 
the level of capital spending and in- 
flation, short-term borrowings rose from 
£9-4 million to £19-2 million. 

The boardroom view is that although 
the rate of profit may improve on present 
indications, any improvement in total 
profits for 1978 seems unlikely. Sub- 
stantial benefit from the action taken 
should be gained in 1979. 

Mr Barnwell is unlikely to be short of 
work. 
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Stamp of Success 


Stamps as an investment rather than as 
articles to collect have become in- 
creasingly popular during recent in- 
flationary years. Stanley Gibbons, stamp 
dealers, contend that in the past year the 
number of serious collectors of stamps 
and of those who have bought them for 
capital appreciation has continued to 
rise. 

Demand for stamps of all kinds, and 
particularly classic stamps (pre-1930), 
has increased. Consequently, although 
the rate of inflation has fallen, the value 
of classic stamps has maintained the 
same rate of increase as in previous 
years. 

Mr John Farthing, a director of 
Stanley Gibbons International and the 
rare stamps director of Stanley Gibbons 
Ltd, says: ‘Prices of classic stamps are 
mainly affected by supply and demand, 
as supply cannot increase and demand 
based on the large collectors’ market is 
increasing, stamp values will continue to 
rise. The demand for rare stamps of all 
periods continues unabated, providing 
surprises almost every week.’ 


Portfolio values 


Stanley Gibbons have always maintained 
that stamps are a medium- to long-term 
investment, with five years the minimum 
length of time for which a portfolio 
should be held. ; 

During that time the net value of port- 
folios of stamps (the value less Stanley 
Gibbons’s commission) has comfortably 
defeated inflation. 

A representative portfolio of 13 
stamps rose from £92,940 in 1972-73 to 
£268,000 in 1977-78. The percentage in- 
creases over each of the five years has 
been 28-94 per cent, 22-35 per cent, 
24-77 per cent, 30-26 per cent and most 
recently 26-43 per cent. In the past year, 
when the rate of inflation has officially 
fallen to single figures, the pace of in- 
flation in stamp prices has hardly 
flagged. 
` In case percentages and representative 
examples do not carry weight, Stanley 
Gibbons quotes examples of a portfolio 
bought in 1973 for approximately £500 
which increased in that year and 1974 to 
£1,062 and was sold in 1977 for £2,650. 
Another bought for £500 in 1973 was 
sold for £1,200 in 1977, and a third 
bought at £4,000 in 1971 showed a 122 
per cent increase when sold in 1975. 

A very small portfolio bought for just 
over £100 in 1975 realized over £400 in 






People do better with us 


These are our current rates :- 


ra 6.00% equal to 9.09%* 


(for immediate 
withdrawal) 


MONTHLY 
INCOME SHARES 


(withdrawals at 
1 month's notice) 


SUPER SHARES 
(withdrawals at 
3 month's notice) 








Our policy at Property Owners Building Society 
is very simple - itis to offer the investor the best 
possible rate of interest and to ensure that a loan 
is available to a home-buyer when it's needed. 

And we back this up with a prompt, personal 
service. 

We offer a wide choice of savings and 
investment facilities (almost all paying a better 
rate of interest than most other societies) and 
amortgage service second to none. So you can 
recommend your clients to come to us - with 















6.00% equal to 9.09%* 
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6.40% equal to 9.70% - 

















confidence. 


If you would like to know more about us, 
please write or telephone for our investment and 


PROPERTY OWNERS 


mortgage brochures. 





MONTHLY 
SAVINGS 





| 7.25% equal to 10.98%* 


with tax paid at 34% 


BUILDING SOCIETY 


4 Cavendish Place, London WIM OAQ. Tel: 01-637 3041 


Member of the Building Societies Association. 


A Trustee Society. Total Assets exceed £81 million. 


Charitable bequests 


a suggestion to those whose 
suggestions are sought 


Every now and again clients consult you 
atout leaving a legacy to a charity.. 
Some are more concerned with human 
welfare, others with animal care. 

One charity is unique in that it exists 
to help people in need, just as much as 


the animals whose companionship they 
enjoy. The PDSA cares for the pets of 
the needy. And by relieving the physical 
suffering of the animal it relieves the 
anxiety of the owner. 

These days, many people devoted to 
an animal just cannot afford veterinary 
treatment. So the PDSA provides it — 
more than 750,000 cases a year in 
England, Scotland and Wales alone. 
That's why the PDSA, supported 
entirely by voluntary contribution as it 
is, needs help. 


We'll gladly send you further informa- 
tion about the ways in which Donations, 
Bequests and Deeds of Covenant are 
applied. Please contact The Rt. Hon. 
Lord Napier and Ettrick,Hon. Treasurer, 
People’s Dispensary for Sick Animals, 
South Street, Dorking, Surrey RH4 2LB. 
Telephone: Dorking 81691. 


M N caring for 


the friends of 
~ y man 
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DBT COMPUTERS 


Announce 


A Truly Effective Computer Solution 


to 


INCOMPLETE RECORDS ACCOUNTING 


DEC Processors 

VDU Input 

Up to 13 accounting periods 

8 supporting schedules 

Flexible report formating 

Source and Application of Funds Reports 
30 Character Transaction Descriptions 
Over 300 users world-wide 

Prices start at £9,975 


THIS SYSTEM IS AVAILABLE NOW 
For a demonstration phone: 0252-316739 
or write: DBT Computers 
3la High Street, Aldershot, Hampshire GU11 1BH. 


CORPORATION TAX FOR STUDENTS 


BY H. C. D. RANKIN, M.A., LL.B., C.A., F.T... 


This useful book on corporation tax is written specially for students studying for the 
examinations of the various accountancy bodies and covers all aspects of the tax in 
respect of manufacturing and trading companies. The computation of profit, the 
imputation system, the computation and uses of losses, group relief, and the position 
of close companies are all explained. There are numerous examples, as well as 
questions and suggested answers. 

Accountants will also find the book To: GEE & CO (PUBLISHERS) LTD 
useful, particularly as a refresher on the 151 STRAND, LONDON WC2R 1JJ 


general principles of the tax. 
Please supply copy/copies of 

GUAERE VeRUM] PUBLISHED FOR CORPORATION TAX FOR STUDENTS 

at £3-85 including postage (Overseas £3-90) 
The Institute of Chartered Accountants 


of Scotland Remittance enclosed £ 





BY 
Gee & Co (Publishers) Limited 
151 STRAND, LONDON WC2R 1JJ 


TELEPHONE 01-836 0832 
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1978. ‘These are quoted as ‘typical exam- 
ples but the general run of portfolios 
have behaved in much the same way’. 
Typically, each of the first three in- 
vestors mentioned has bought more 
stamps as a replacement and has added 
to the holding. The first now holds 
between £6,000 and £7,000, the second 


£28,000 and the third £60,000. Usually’ 


between 90 per cent and 95 per cent of 
investors buy more stamps when 
realizing on their existing holdings. 

The average portfolio managed by 
Stanley Gibbons is about £5,000. Some 
portfolios are reviewed each day so that 
each portfolio is reviewed at least once 
every six months and advice is given 
whenever necessary on what action to 
take. Investors are advised to buy only 
stamps which, as dealers, Gibbons know 
they will want to buy back again. 

Over the past year the number of 


holders of portfolios increased by about 
15 per cent and there has been a further 
increase in the number of serious collec- 
tors. 

As increasing demand on a market of 
limited supply has hoisted values, so it 
has raised the acceptable minimum level 
of portfolio management and £1,000 
rather than £500 is the acceptable 
minimum now with £2,000 considered 
the true commercial minimum. 

For Stanley Gibbons, the development 
of investment portfolios is internally 
helpful in that it represents to a useful 
degree a second line stock position. 
There can be benefits in knowing where 
certain items lie and from whence any 
collector demand can be satisfied. 

But any suggestions of market 
manipulation are countered by the 
Gibbons point that the firm accounts for 
less than 10 per cent of the market. 


Multinational Characteristics 


The role and future of multinational 
companies, particularly those in the oil 
and energy industries, is a subject within 
which there are an infinite variety of 
views, bracketed by the extremes of 
those who consider the multinationals all 


ill and those who consider them wholly ` 


good. Not surprisingly, Mr D. M. Cox, 
senior vice-president of Exxon Cor- 
poration, which is the parent company of 
Esso Petroleum, is on the side of the 
wholly good. 

In a recent speech reported in the 
current Esso Magazine, he identified the 
particular characteristics of private 
multinational energy companies that 
had enabled them to meet the massive 
growth in energy demand during the last 
few decades and commented on the con- 
tributions that they may be expected to 
make in the future. 


Well-equipped 

Describing what he felt to be the key 
characteristics of multinationals which 
make them well-equipped to play their 
role in the development of conventional 
and new sources of energy, Mr Cox 
pointed to the existence of teams of 
highly qualified managerial and technical 
people, backed by the resources of large 
and effective research organizations, 
helped by their movement between the 


parent company and the affiliates. 


scattered around the world, to spread 


technology and information about new 
developments. 

Nineteen Exxon research and five 
engineering centres in North America, 
Europe and Japan are staffed by 12,000 
scientists and technicians working not 
only in traditional petroleum areas such 
as exploration, production, refining and 
product quality but also in 
petrochemicals, synthetics, heavy oil 
production and refining, solar energy 
systems and nuclear technology. 

The highly complex energy industry 
relies on constantly advancing 
technology and the multinationals 
provide it. In Mr Cox’s view, the multi- 
national companies have only been able 
to achieve so much because their man- 
agers act as the owners’ custodians all 
the way from the initiation of a new idea, 
through project development, to the 
years of operation. 

To the three characteristics of manage- 
ment expertise, research capability and 
constant advances in technology, Mr 
Cox added a fourth — the multinational’s 
strong financial resources. ‘In the last 20 
years’, Mr Cox said, ‘capital expenditure 
by multinational companies have totalled 
nearly $400 billion. And in coming years, 
demands made on their funds will in- 
crease drastically. According to Chase 
Manhattan Bank estimates, investments 
amounting to approximately $970 billion 
will be needed to meet energy demand in 
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the non-Communist world in the decade 
between 1976 and 1985.’ 

The fifth requirement of the multi- 
national energy companies is ‘economic 
and social adaptability’. The companies, 
Mr Cox considered, have ‘successfully 
adapted to new forms of co-operation in 
[oil] producing countries precisely 
because those countries believe that the 
multinationals have a valuable con- 
tinuing role to play. While many con- 
suming and producing countries have set 
up State-run concerns, the vast majority 
of these still welcome the private com- 
panies’. 

A multinational corporation has a lot 
at stake in its business reputation. The 
news of a lapse in responsibility travels 
very fast and very wide. 


Competitive nature 


But the most important characteristic of 
the multinational is ‘its fundamentally 
competitive nature’. The rising level of 
competition in the energy industry has 
helped to meet the world’s growing 
energy needs. 

Contrary to the claims that a few large 
companies monopolize the oil industry, 
Mr Cox pointed out that whereas in 
1950 there were only 19 oil companies 
with active exploration and/or producing 
interests in the Middle East, by 1976 
there were 126. 

Multinationals have been learning for 
up to 100 years how to put together the 
combination of talent needed to translate 
opportunity into commercial reality. Man- 
agement skills learned in the crucible of 
competition cannot be duplicated’ 
overnight from a blueprint. 

Circumstances have changed radically 
and the future is ‘laced with uncertainty’ 
Mr Cox considered, but he suggested in 
conclusion that ‘as governments — both 
producing and consuming — objectively 
face up to the energy realities of the 
future, they will recognize that the 
knowledge and skills which we in the in- 
ternational oil industry have acquired 
through the years are invaluable assets in 
solving these problems’. 

And that to some may be no more ` 
than the blatantly obvious and the com- 
plete truth. To others it may be accepted 
as fact because multinational oil and 
energy companies are now themselves’ 
accepted fact and cannot be altered. To 
others still it will all be typical of the 
arrogance of capitalism of which the 
multinationals are a prime example and 
also a prime target. 
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Flexible Pension Policy 


Pension contracts for the self-employed 


continue to be popular, as more of those. 


eligible to secure a pension (and a tax- 
free cash sum at retirement) appreciate 
the tax advantages of this type of con- 
tract. 

The Clerical, Medical and General 
Life Assurance Society has introduced a 
profit-sharing regular premium contract, 
which aims to provide flexibility so far as 
contributions are concerned. At any 
time, the contribution level can be 
reduced (provided the remaining con- 
tribution is not less than the Society’s 
minimum for the type of policy at the 
time), with an appropriate reduction in 
the benefits. If the premium is reduced, 
it can subsequently be increased, 
provided the increase satisfies the 
minimum contribution at the time. The 
Society is guaranteeing that, within ten 
years from the start of the policy, the 
policyholder can revert to the original 
premium with new benefits calculated on 
the same basis as underlying the original 
contract — but related to the 
policyholder’s age at the time. 

Premiums can be discontinued at any 
time, with the policy being made paid 
up. If premiums have been paid for at 
least five years, the guaranteed retire- 
ment benefit will be reduced 
proportionately. The . value, however, 
will be low if the policy is made up in 
earlier years. Even when a policy has 
been made paid up, further contributions 
can be made, and the same guarantee as 
above will apply, provided contributions 
start to be made within two years of 
paying the last premium. 


Better Bonuses 


Yorkshire-General Life Assurance has 
increased its interim bonus rate for self- 
employed pension contracts from £6 per 
cent to {6-4 per cent per annum, and 
also has introduced a terminal bonus. 
Under its flexible premium policy, there 
is no commitment to a regular fixed 
premium. 

The first premium is known as the 
‘standard premium’ and in any policy 
year, any amount of premium may be 
paid, up to a maximum of three standard 
premiums. The only stipulation is that, 
in any two consecutive years, the total of 
premiums paid must be at least one 
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‘standard premium’. Within those limits, 
the policy will not lapse, and the 
company guarantees the current rates. If 
the minimum is not maintained, while 
the policy will not lapse, it will be subject 
to the scale of rates in force when con- 
tributions start again. 

In addition to the flexible premium 
contract, there is a fixed annual premium 
contract, which attracts a higher rate of 
initial commission. 


Ten-year Policy 


The Ecclesiastical Insurance Office, 
which has increased its bonus rate from 
£4-25 per cent to £4-50 per cent and has 


also declared a special bonus of 12 per ` 


cent of existing bonuses, has introduced 
a ten-year profit-sharing contract where, 
assuming current bonus rates are main- 
tained, the equivalent tax-free yield 
ranges from 10-6 per cent for men aged 
up to 41 next birthday to 9-9 per cent for 
those aged 54—55 next birthday. 

The contract is available to anyone 
resident in the UK under the age of 55, 
who wishes to pay between £10 and £60 
per month, gross, by bankers order. 
While the basic contract does not apply 


to those who are older, or who wish to 
pay more than £60 per month, anyone in 
that category can be provided with a per- 
sonal quotation for an alternative policy. 


SAYE Popularity 


The Provincial Building Society has ex- 
perienced a significant increase in its 
bonus shares, linked to Save-as-you- 
earn. In the first four months of this 
year, the Society opened as many 
accounts in this department as in the 
whole of 1977. 

Basically, this is a scheme for the in- 
vestment of a lump sum, which is then 
transferred to an SAYE account with the 
Society. In addition to the normal in- 
terest on the reducing capital sum, in an 
ordinary share account, a special bonus 
is earned on those accounts which run 
for the full seven years. This extra bonus 
will be equal to 25 per cent of the 
accumulated interest earned on the paid- 
up share account. For anyone paying 
income tax at the basic rate, this con- 
tract, including the SAYE linking, 
provides a net yield of 7-78 per cent per 
annum over the seven-year period. For a 
basic rate taxpayer, therefore, this is 
equivalent to a capital increase of about 
69 per cent — with those rates assuming 
that the interest payable on a paid-up 
share account is maintained at the 
current rate. 


Take-over Prospects 


Piccadilly Unit Trust Management point 
out that the portfolio of the Piccadilly 
American Fund contains certain shares 
in American companies which are both 
undervalued and vulnerable to corporate 
take-overs and mergers. The managers 
have said that, although the companies 
have fundamental and intrinsic values 
relating to gross prospects, dividend ex- 
pectations and quality of assets, sub- 
stantial premiums can occur in the stock 
market from take-over activity and, 
eventually, cash profits from successful 
take-over bids. 

In 1977, there were ten take-over bids 
which started in an openly hostile 
approach to the target company. In each 
case, the buyer finally paid more than 
$100 million, and there were two com- 
panies in the bidding arena. The ma- 
nagers have pointed out that, in general, 
the target companies are large; in last 
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year’s takeovers, six reached $300 
million, or more. 

While, historically, tender offers have 
been made at prices averaging around 25 
per cent above the market value of the 
target company’s share price, recent 
premiums have averaged more than 60 
per cent — and the figure has been higher 
in the case of bitterly contested deals. In 
the ten $100 million deals last year, the 
average premium was more than 80 per 
cent; in certain cases, however, the 
bidders paid more than 100 per cent of 
the market value of the companies. 

The managers of the Piccadilly fund 
have pointed out that overseas com- 
panies, also, are prepared to pay sub- 
stantial premiums for the right company. 
German, Swiss, Swedish and British 
companies are among those which have 
been active in paying high prices for 
entry into the American economy. 


The Monetary 
Package 


Very heavy sales of gilt-edged stocks 
leading to the new ‘tap’ stock launch 
coming on stream this week have 
decisively broken the monetary log-jam. 
But, despite the initial gilt market 
euphoria, there are still hurdles to be 
taken. 

Certainly, there is justification in the 
gilt market argument that a combination 
of heavy buying by the institutions and 
balance sheet trimming by the ‘corseted’ 
banks will lead to a reduction in the 
money supply over the summer banking 
months. And annual monetary growth 
should come back to within the rolling 
targets. 

But there is less justification for the 
gilt market view that interest rates, in- 
creased in response to the monetary log- 
jam, will shortly begin a sustained 
descent along the previous Grand Old 
Duke of York lines. 


Credit demand 


For the three-part scenario now being 
sketched for gilts — initial euphoria giving 
way to tiredness and drooping prices 
followed by a third phase of strength — 
partly ignores the pressure for main- 
tained high interest rates at this stage of 
the economic cycle. 

Internally, much depends on demand for 
credit which is only just beginning to get 
under way in the early phase of the 
economic upbeat. The Bank of England’s 
quarterly analysis of bank advances dis- 
closed quite strong growth in personal 
advances for other purposes than house- 
buying. 

But there are still large areas of manu- 
facturing industry that have yet to in- 
crease their bank borrowings ahead of 
the deterioration in corporate liquidity in 
months to come, a deterioration com- 
pounded by extra National Insurance 
surcharge. 


Previous ‘corsets’ 


Industry borrowed little during the 
period frem November 1976 to August 
1977 when the Bank of England’s ‘corset’ 
of supplementary special deposits was 
last imposed. Interest rates fell steeply. 
But the ‘corset’ experience during the 


November 1973 to February 1975 period 
was one of minimal interest rate 


reduction. 


Externally, too, there is reason to 
presume that any reduction in interest 
rates in response to the monetary 
package will be small and short lived. 
Indeed, the muted response of sterling to 
the package might suggest a further in- 
crease depending on the sterling-dollar 
exchange rate. i 

Those believing that this spring’s 
monetary log-jam had its origins on the 
foreign exchanges rather than in pro- 
jections for the public sector borrowing 
requirement will remain convinced that 
the dollar and US interest rates will con- 
tinue to call the tune. 

The scope for a sustained reduction in 
UK interest rates must be limited until 
the dollar can shelter behind substantial 
reduction in the US balance of payments 
deficit. 

For the time being, of course, the cash 


mountain at long-term investing in- 
stitutions will give the appearance of 
successful funding of the public sector 
borrowing requirement in front of the 
General Election. 


Sterling the key 


Their projected current year inflow of 
funds is quite sufficient to make up to £6 
billion available for purchase of govern- 
ment debt — a figure only marginally 
short of the £62 billion gilt sales required 
to keep domestic credit expansion within 
stated limit and regain control over 
growth of the monetary aggregates. 

Sterling, however, remains the key. 
And any adverse development on the 
foreign exchanges leading to even the 
most vague hint of a rise rather than a 
fall in UK interest rates would be suf- 
ficient to act in motion the vicious circle 
leading to a renewed monetary log-jam 
after an autumn General Election. 


Rates and Prices 


Closing prices, Monday, June 12th, 1978 


Bank of England Minimum Lending Rate 


Money Rates 


Oct. 7, 1977 54% April 11,1978... 74% Day to day 11 -60 % Bank Bills 
Oct. 14, 1977 5% May 5, 1978 83% 7days  ..10%-10}% 2months  10};~103 % 
Nov. 25,1977 .. 7 % May12,1978 .. 9 % Trade Bills 3 months 9% 
Jan. 6, 1978 64% June 8, 1978 10 % month 103% 4 months 9% 
: 2 months 103% 6months 94—92 % 
Finance House Base Rate 3 months 104% 
June Ist, 1978, 84+% 
Certificates of Tax Deposit . Three Months Rares 
Local authority deposits .. aa 10 % 
: June Ist, 1978: Local authority bonds bi es 93-101 % 
interest on payment of tax 10%; Sterling deposit certificates . . 10 — 92% 
withdrawn for cash 8% Euro-sterling deposits 114—124 % 
FT Industrial Ordinary Index pute couse Capos Soe ee 
June 12th, 1978, 472-2 Inter-bank rate 10%- 10} % 
Treasury Bills Foreign Exchanges 
April 7 £5-9961% May 12 £8-4631% NewYork .. 1-8380 Frankfurt 3-8225 
April 14 .. £6-9691% May 19 £8-4524% Montreal 2-0595 Milan .. 1581-25 
April21 .. £6-9676% May 26 £8-4825% Amsterdam .. 4-0975 Oslo 9-9300 
April28 .. £6-9988%  June2 £8-7728% Brussels 59-8800 Paris 8-4300 
May 5 £8:2225% June9 £9-4253% Copenhagen 10-3700 Zürich 3:4725 
Gilt-edged 
Consols 4% 334 Treasury 134% 1997 .. 1094 
Consols 2$% .. 204 Treasury 94% 1999 194 
Conversion 34% 344 Treasury 9% 1994 80 
Funding 34% 99-04 .. 364 Treasury 85% 84-86 .. 884 
Funding 54% 78-80 .. 93} Treasury 84% 87-90 .. gi Ti 79% 
Funding 54% 82-84 .. 82; Treasury 3+% 77—80 .. at ie -. 93 
Funding 53% 87-91 66 Treasury 34% 79-81 .. 89 
Funding 6% 1993 a 634 Treasury 5% 86-89 .. 662 
Funding 64% 85-87 .. 792 Treasury 54% 08-12 .. 493 
Treasury 13% 1990 .. 1044 Treasury 24% 202 
Treasury 124% 1993 .. 99} War Loan 34% 304 
Retail Price Index (Jan. 1974 =100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 899 90-4 92.1 92:8 93-3 93.7 940 948 96-7 974 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 1097 109-8 111-0 113-2 1152 116.9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138.5 139-3 140-5 142-5 144.2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 1803 181-7 183-6 183-8 184-7 185.7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194.6 
THE ACCOUNTANT, June 15th, 1978 817 





LETTERS TO THE EDITOR 


Future of the 
Profession 


Sir, — I find it necessary to express disagreement with the 
views of your contributor, Mr Christopher Young, regarding 
the future of the profession (May 4th issue). 

The basis of Mr Young’s opinions is that we should retain 
the difference between accountants trained in the profession 
and those trained in industry. But is this what the public 
wants? Do shareholders and directors want auditors who are 
going to apply merely textbook knowledge when conducting 
their audit? I believe not. 

Industry would benefit more if auditors were capable of 
applying first-hand experience in their work; for example, an 
accountant who has worked as a trainee accountant in, say, a 
construction company for a few years would run circles around 
his profession-trained colleagues when auditing any of the 
thousands of construction or development firms in the UK. He 
would display his superiority as an auditor because of his 
knowledge of: 


(1) the tasks performed by the staff; 
(2) the flow of paperwork; 
(3) the management information system (and management’s 
use of it); and 
(4) the method of trading. Such knowledge, gained by ex- 
perience, enables the industrial trained auditor to provide a 
better service to his client in four ways; 

(a) By spotting irregularities or fraud which may other- 
wise have gone undetected, 

(b) It would be more difficult for the in-house account- 
ants to ‘blind him with science’ when investigating 
doubtful accounting principles. 

(c) By providing advice on how the company can 
improve its management and financial accounting 
systems. The systems should suit the business — not 
the auditor’s textbook. 

(d) By providing entrepreneurial advice to management. 


It is wrong to say that high-calibre potential accountants are 
discouraged by very low PEII pass rates. Surely it would be 
only the high-calibre candidate who succeeded in passing such 
an examination. Isn’t this what we want? 

There are many good potential accountants who have never 
sat a professional or university examination before attempting 
the foundation stage. Such candidates would be discouraged if 
they failed due to lack of examination experience and techni- 
que. It is therefore commendable that the ICAEW have 
relatively high foundation pass rates. 

I do not believe that there should be any full-time courses for 
accountancy students. Full-time education takes the student 
out of the field and hides him behind textbooks. This means 
that he reaches the academic standard needed to qualify several 
years before he has acquired adequate experience. 

I suggest that students should work in various functions of 
accountancy during the day and study only during evenings 
and week-ends. By this method a good student would qualify 
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in five or six years. This ensures that students would have 
gathered sufficient experience by the time they take their final 
examinations. This method would also ensure that only those 
students with the aptitude and determination will eventually 
qualify. The thousands of accounting students who are 
currently studying full-time, merely because they are unable to 
obtain work using their non-relevant degree, are those who 
would give up accountancy during the earlier years under my 
suggested scheme. This is because they would soon realize 
there is no ‘quick way’ to the top. 

We should not attempt to restrict student registration or 
education facilities only to those likely to succeed. It is im- 
possible to distinguish between students (at the beginning of 
their career) who are likely to make good accountants and 
those who are not. 

The intake of students should be completely unrestricted. 
However, to compensate for this, the examinations should be 
tougher and there should be more of them. I suggest six ex- 
amination sections with at least four papers in each. Only stu- 
dents with a love for their chosen career will last out through 
the six gruelling years needed to qualify. Once qualified, I am 
sure they would make better accountants than the academic 
who has spent most of his articles in the classroom. 


Yours faithfully, 


London SE6. M. DEANN-VALENTINE, ACCA. 


Authorized Accountants 


SIR, — It might be of interest to all practitioner-accountants 
that, according to official information received as a result of my 
recent inquiries, over 1,200 authorizations have been issued 
since the Companies Act 1948, under section 161 (1) (b), and 
over 600 authorizations issued since the Companies Act 1967, 
under section 13 (1). 

It might therefore be assumed from the foregoing that there 
are around 1,400 to 1,500 persons practising as accountants 
who are authorized as auditors of companies, apart from 
chartered and certified accountants. 

However, there is one flaw which has arisen over the past 
few years. Whereas persons authorized under section 161 (1) (b) 
can, in addition to auditing quoted and public companies, 
also certify industrial grant certificates for their clientele, the 
holders of section 13 authorizations are at the moment 
restricted to auditing private companies, and are barred from 
signing industrial grant certificates. This means that they are 
obliged, under Department of Trade policy, to pass the grant 
certificate to another accountant to complete the job on behalf 
of their client. 

This procedure is an extremely crucial one for the holders of 
section 13 authorizations, and there is apparently no justifi- 
cation for it. After all, these holders have been in public 
practice as accountants for well over 13 years, during which 
there have been enormous changes in legislation and taxation 
which every practising accountant has had to cope with. 

From my own personal experience, there can be but little 
variation in the normal nature of accountancy and audit 
procedure in the daily work of any accountant in public 
practice, and it is very difficult to understand the reason why 
different measures should be allowed to continue in existence 
in this enlightened age. 


Yours faithfully, 


Newcastle upon Tyne. J. C. FISHER. 


BUSINESS 
REQUIRED 
TO PURCHASE 


A public company wishing to extend 
its activities is desirous of purchasing 
established businesses. Profits after 
management not less than £25,000. The 
desirable type of business is one which 
has been built up by the proprietor, who 
is nearing retirement and has no family 
successor. Accountants will be aware of 
such conditions amongst their clients, 
and a commission would be paid for a 
successful introduction. 


Details in the first place to: 


The Chairman 
The Brunning Group Limited 
100 Whitechapel Road 
London E1 1JB 


Portfolio 
management 


for private funds 


and charities 


The Tyndall Group of Bristol manage investment 
portfolios of £50,000 or more for private individuals 
and charities. Supervision and consultation with 
owners or trustees is at director level. 

Tyndall are one of Britain’s major investment Groups 
and are responsible for the management of funds of 
over {200 million. For preliminary enquiries please 
get in touch with Mr Michael Stevens FCA at the 
address below. 


Tyndall Managers Ltd 


18 Canynge Road, Bristol B599 7UA. 
Telephone Bristol 32241. 


Association of 
Cost and 
Executive 

Accountants 


Examinations are held half-yearly in 
June and December 
FCEA (FELLOW) 
ACEA (ASSOCIATE) 


Members are entitled to designate as 
‘Incorporated Executive Accountant’ 


Applicants should send full details 
of their age, qualifications and 
experience to: 

The Secretary-General 


The Association of Cost & 
Executive Accountants Ltd 
(by guarantee) 

282 Hermitage Road 
London N41NR 


A Practical 
Approach 
to Financial 


Management 
J.W. B. GIBBS 


Gives those who are concerned with the 
practice of financial management a useful 
summary of the latest techniques for aiding 
financial decision making. The work’s 
practical approach also makes it an ideal 
course of reading for the modern financial 
management papers of professional 
accountancy bodies’ examinations. 


£595 (£6-49 including postage). 
Published by Financial Training, 
136-142 Bramley Rd, London, w1o 65R 


Distributed through the book trade by 
H F L (Publishers) Ltd., 
9 Bow Street, London, WC2E 7AL. 
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PEII Debate Extends 


' STUDENT ROUNDABOUT į $ 





to ICAEW AGM 


‘I qualified as a member of this Institute 
within the last twelve months’, Mr Paul 
Ranford told last week’s ICAEW annual 
meeting at Chartered Accountants’ Hall. 
“Take a good look — there aren’t many of 
us about’. 

Mr Ranford was proposing a 
resolution that ‘Council should consider 
means by which the current deplorable 
pass rates at the PEII examination may 
be improved’ — a subject which we have 
no doubt is very close to the heart of 
‘Roundabout’ readers. He agreed that 
the Education and Training Committee 
was right not to be panicked into taking 
short cuts out of a transitional situation; 
though it seemed that ‘this transitional 
situation has an alarming duration’. He 
questioned whether the Institute had 
adequately recognized its responsibility 
towards students who had entered 
within the past decade, and described 
the effects of the present PEII hurdle as 
absolutely immoral. 

‘If the standard of examination is right, 
then the preparatory education must be 
wrong’, he said. He saw a need for the 
present Foundation examination to be 
placed under Institute control; 
polytechnic statistics of Foundation pass 
rates in the 70 to 75 per cent range could 
not be reconciled with the present PEII 
results. 


Nota lottery 


‘If students are to be sorted out, then 
let’s do it at the Foundation stage and 
only waste one year instead of four’, he 
said. He saw too many students entering 
into training contracts who had no 
chance of ever qualifying; hope was no 
longer enough, and the examinations 
should not be seen in the light of a 
lottery. 

Mrs Stella Fearnley said that the ex- 
aminations should be seen as preparation 
for professional life, which was in- 
creasingly a matter of ‘bombardment 
with legislation and bits of paper’. She 
had no doubt that professional life would 
be more difficult in future, and the old 
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examination structure had been long 
overdue for revision. Clients, in any 
event, had no predetermined syllabus for 
their requirements. 

‘My clients ask me extraordinary 
questions’, she declared — an observation 
which earned the loudest laugh of the 
meeting! — ‘and they sometimes ask me 
about accountancy, too’. Her own ex- 
perience in the recruitment and training 
of students suggested that the good 
candidates would still pass; it was the 
borderline cases who were bearing the 
brunt of the new structure. 

‘Clients, the public, and government 
all expect a high standard of the 
profession’, she continued, ‘and we 
should not lower that standard without 
knowing more of the cause of the present 
problem, and whether it is indeed 
transitional or fundamental. If the 
Education and Training Committee have 
in fact made a monumental blunder, then 
I should be quite prepared to cut them 
up and throw them to the members’. 

Among the points also covered in the 





‘If the Education and Training 
Committee have in fact made a 
monumental blunder, then | should be 
quite prepared to cut them up and 
throw them to the members’, said Stella 
Fearnley. 
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ensuing debate were the differing needs 
of graduate and non-graduate 
candidates, the relationship between ex- 
aminations and practical experience, 
training in industry, and differences 
between the universities and the 
professional environment. Paul Ranford 
was plainly ruffled by one remark from 
Professor Peter Bird, immediate Past- 
President of the South Eastern District 
Society, that examination statistics were 
being used in such a way as to produce a 
degree of ‘psychological demoralization’. 


Care taken 


Another accountancy teacher, 
Professor Carsberg of Manchester 
University, thought that the argument ‘if 
standards are right, then preparation 
must be wrong’, was something of a non 
sequitur. He assured the meeting that 
extreme care was taken in judging 
Institute examination results, and 
recalled an occasion on which samples of 
candidates’ examination scripts had been 
circulated to members of the Ex- 
amination Committee — whose concern 
at the trend of pass rates had thereupon 
changed to alarm at the standard of 
work! 

Presenting the Council view, Mr 
M. G. Lickiss, chairman of the Education 
and Training Committee, emphasized, 
first, that two years’ notice had been 
given of the 1974 syllabus changes — 
which included ending the O-level entry, 
increased study leave requirements and 
the compulsory Foundation course; and 
secondly, that changes in educational 
and training requirements inevitably had 
long lead times of anything up to seven 
years. The first Foundation course stu- 
dents would not be attempting PEII, at 
the earliest, until next month, and in 
these circumstances he saw no justifi- 
cation for tinkering with the system. 


Shared concern 


He stressed also the importance of 
grading Foundation course results; 
prospective students should be advised 
that unless they could do significantly 
better than a bare pass at Foundation 
stage, their chances of passing the sub- 
sequent professional examinations were 
‘very, very limited indeed’: The concern 
expressed in Mr Ranford’s resolution 
was fully shared by the Council, who 
were anxious to ensure that the great 
majority of those capable of qualifying as 
members of the Institute should do so. 
He formally moved an amendment to 


the resolution, to read ‘Council should 
continue to consider means . . .’ towards 
improvirg the present pass rates. In this 
form, the resolution was passed by a 
substantial majority. 

Mr Ranford was congratulated by the 
President, Mr Brian Maynard, for the 
manner in which he had moved the 
resolution — an opening which another 
member also praised as ‘the best speech I 
have ever heard at an annual meeting’. 


‘PRINCIPALS TO BLAME’ 
FOR PEII FAILURES 


‘I have been taking a lot of stick in the 
past two or three years’, Michael Lickiss, 
Chairman of the ICAEW Education and 
Training Committee, told the Institute’s 
annual conference last week. He clearly 
had a well-known computer 
programming maxim in mind when he 
continued: 

‘I don’t mind taking some more — but 
what I am going to say to principals is 
that, if you take garbage in at the start, 
then we will fail them at the end.’ 
Candidates were failing PEII now, he 
claimed, as a direct result of the bad 
advice they had been given in 1972. 

In 1972, the last full year before foun- 
dation courses were made compulsory, 
there had been an unprecedented rush to 
recruit students, and the number of 
training contracts registered in that year, 
5,565, was the highest in the Institute’s 
history. Fewer than one-third of these 
students were graduates — and these 
were the students who were now coming 
to PEII lacking the groundwork in 
statistics and economics which the 1972 
education and training policy document 
had clearly laid down would be assumed 
at this stage. 

Mr Lickiss was speaking in the course 
of a session on ‘How the Institute 
works’, 


ICAEW ‘OLD FINAL’ 
ACTION COMMITTEE 


In the second paragraph of our note on 
ICAEW ‘Old Finalists’, on page 786 of 
last week’s issue, the last sentence should 
read, in part, ‘— and have now reached a 
time of life at which they would find it 
difficult, if not impossible — ’. Unfor- 
tunately, the. word ‘now’ appeared as 
‘not’. 

The zelephone number of the ‘action 
committee’ convenor, Mr F. A. Syed, is 
01—520 6024 (after 8 pm). 


All smiles at a ‘celebration 


’ to mark the opening of the CASSL bar at 43 London 









Wall next Wednesday, June 2!st. The bar will be open to all members (associate 
membership, £5 pa) and their guests, and to those using the premises during the 


day, visiting lecturers, for example. 


Opening hours will be 12 noon — 2 pm and 5 pm -9 pm, with food available at 
lunchtime. Sample prices are Courage IPA at 26p a pint and Harp lager at 29p. 


ACASS Offer Seven Reasons 
for Minimum Salary 


The ACASS Executive recently issued a 
paper ‘intended to help district societies 
develop a meaningful and comprehensive 
discussion about the possibility of in- 
troducing a minimum salary for 
chartered accountant students’. 

Seven major points are made which 
ACASS believe ‘prove overwhelmingly’ 
the case for a minimum salary. These 
are: 

@ Students deserve a living wage 
because they are young adults — not 
children. 

@ A living wage should be paid in order 
to provide equal opportunities for rich 
and poor students. 

@ Students deserve to be paid for the 
responsibilities they are expected to 
accept. 

@ Minimum salaries would discourage 
principals from employing the least 
suitable applicants (who are also the 
most likely to fail their exams) because 
they would not be worth their cost. 

@ Students need to be relieved of 
financial worries to enable them to study 
effectively. 

@ The profession should apply its 
ethical rules to its training system, and 
ensure that no member is allowed to dis- 
grace the reputable image of the 
profession by keeping students on the 
poverty line. 

@ A minimum salary could decrease 
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training opportunities, but is unlikely to 
reduce the numbers of students 
qualifying. The increased percentage 
pass rate would increase confidence in 
the profession. 

ACASS, recognizing that the 
implementation of a minimum salary 
could create problems, suggest a plan 
which they believe overcomes any diffi- 
culties. They propose that a minimum 
salary could be based on Local 
Education Authority awards (student 
grants). This, suitably grossed up, would 
give at present a level between £1,500 
and £1,600. 

Its advantages, say ACASS, are, first, 
that this base, being externally set, 
would ensure ACASS could not bargain 
for an ever-increasing minimum; second- 
ly, that it is reviewed regularly and 
should therefore retain an even 
purchasing power; and thirdly, that it is 
weighted for London. 

In areas where the figure would be too 
low to have any useful effect in some 
areas, ACASS propose that local dis- 
trict societies should have the capability 
to enforce a higher minimum for their 
area. The problem of tuition costs could 
also be handled by district societies, say 
ACASS. 

If such a scheme were adopted, 
ACASS believe that up to half of new 
Foundation course students would 
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benefit financially — ‘all those employed 
would at last receive a living wage, 
whilst some might be excluded from 
training contracts altogether’. 

The recently published ACASS 
membership survey (to be considered 
in greater detail shortly) suggests that 
about 10 per cent of current students 
could be helped, presumably most of 
them in the early stages of their con- 
tracts. This is considered ‘a reasonable 
proportion, especially since half of them 
are receiving salaries very near to the 
proposed minimum’. 

The next stage in the campaign is the 
reporting by district society represen- 
tatives to the working party on the 
views of their local practitioners. They 
have been asked to do this by July 31st. 


SCOTTISH INSTITUTE’S 
EXAM RESULTS 


Of the 501 candidates who sat papers 
1, 2 and 3 of Part II of the spring ex- 
amination of the Institute of Chartered 
Accountants of Scotland, 212 (42-3 per 
cent) passed and 22 (4-4 per cent) were 
referred in one paper. Last spring the 
pass rate was 47-5 per cent and in the 
autumn 42-5 per cent. 

A Glasgow student topped the exams. 
Alan McWatters, BAcc, who is with Price 
Waterhouse, was awarded the Institute’s 
Gold Medal for the best performance in 
Part I and II as a whole, a Distinction, 
and the Canadian Prize. 

The first part of the Institute’s Prize 
for the best performance in Part II was 
won by Iain Taylor, MA, of Whinney 
Murray’s Edinburgh office, who also 
won the first part of the J. C. Burleigh 
Prize. The second part of the Institute’s 
Prize went to Alan Wilcock, BAcc, who is 
with the Glasgow office of Turquands 
Barton Mayhew. 

The second part of the J. C. Burleigh 


Prize, for the best performance in Part II 
by a London candidate, was won by 
John Woodman, BA, of Thomson 
McLintock. The John Munn Ross Prize, 
for the best performance in paper 3, was 
awarded to Daniel Kelly, with the 
Glasgow office of Mann Judd. 

The J. C. Weir Prize, for the best per- 


formance in Part II by an Aberdeen 
candidate, went to Graham Watson, MA; 
and the Guthrie Prize and the Helen 
Somerville Prize, for the best woman 
candidate, were awarded to Amanda 
Smith, with Ironside & Co, Edinburgh. - 

The list of successful candidates will 
be published in an early issue. 


CASSL Cost of Living Estimate 


The London Society of Chartered 
Accountants and the Chartered Account- 
ants Students’ Society of London have 
again prepared an estimate of the cost of 
living of a chartered accountant student 
away from home in Greater London. 

The estimate shows the costs in May 
1978 of the basic requirements of a 
single chartered accountant student 
sharing a room in a flat in an area such 
as Muswell Hill (London N10), Clapham 
(London SW4) or West Kensington 
(London W14) and working in central 
London. The basis for calculation is the 
same as that used to produce the es- 
timate in May last year. 

The cost as calculated for May 1978 
was £43.13 a week. To produce such a 
sum, net of taxes etc, solely out of 
earnings, a student needs a salary of 
£59-61 per week (£3,100 per year). 
These figures are arrived at as shown in 
the adjacent column. 

The increase in rent is particularly 
marked. The availability of 
accommodation at even £14 per week is, 
however, limited. The principal 
assumptions made in arriving at the es- 
timate are that the employer supplies 
luncheon vouchers to the value of 15p 
per working day, the student does not 
contribute to any private pension 
scheme, the cost of living of a female 
student is the same as that of a male stu- 


dent, and that no educational expenses 
fall to be met by the student. 

The estimate is not intended as a 
recommended salary, but as a general 
guide to the current cost of living in the 
circumstances specified. 

Full details are available from the 
London Society of Chartered Accoun- 
tants to enable assessment of individual 
requirements to be made. 

















Com- 

parable 

figures 

1977 

£ £ 

per per 

week week 

Rent 14.00 11.00 

Food 1116 955 
Heat, light, gas and sundry 

flat costs 3.09 2.84 

Travel to and from work 4.00 3.50 

Clothes és 359 328 

Insurance and holiday 184 1.50 
Other (eg, hundy postage 

etc.) 45 4.76 

43.13 36.43 
Allowance for personal tax 
(based on Budget pro- 
posals for 1978-79) and 
social security contribu- 
tions assuming the student 
has no other income and 
receives only a personal 

tax allowance . 16-48 15.90 

£59.61 £52.33 

(£3,100 (£2,721 

per per 

year, year) 
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PROFESSIONAL NOTICES 


Baker Rooke & Amsdons, Chartered 
Accountants, of 99 Aldwych, London 


WC2, announce that Messrs W. B. 
Howe, ACA, and A. I. Walker, ACA, will 
join the partnership on July Ist, 1978. 


APPOINTMENTS 


Mr Derek Isherwood, FCA, has been 
appointed to the board of Burco Dean. 

Mr K. N. Jenkins, CA(SA), recently 
appointed a managing director of the 
London-based Mitchell Cotts Group, has 
been made executive deputy chairman of 
Mitchell Cotts Ltd, the group’s holding 
company in South Africa. 

Mr Brian North, FCA, group financial 
director of the Burton Group and acting 
chief executive in France, has been made 
assistant group managing director. 

Mr Nicholas G. Panes, ACA, has been 
appointed financial controller and 
secretary of J.B. Holdings. 

Mr Geoffrey D. Wragg, FCA, has 
resigned from his position as finance 
director of Firth Brown to concentrate 
on divisional activities. Mr Malcolm A. 
Brand, FCA, has been appointed finance 
director and secretary. 


NEW CHAIRMAN FOR 
PENSIONS BOARD 


Lord Brimelow, GCMG, OBE, is to be 
Chairman of the Occupational Pensions 
Board from July ist, following the 
resignation of Lord Allen of Abbeydale, 
GCB, from June 30th. 

Lord Allen has found it necessary to 
resign from.the chairmanship in view of 
his other commitments, which have in- 
cluded, since last February, appointment 
to the Tribunal of Inquiry on the Crown 
Agents. 


ACCOUNTANCY CHAIR 
APPOINTMENT 


Mr Peter Lawrence Watson, MSc, ACA, a 
lecturer in accounting at the London 
School of Economics, has been 
appointed to the Esmée Fairbairn Chair 
of Accounting and Financial Manage- 
ment at the University College at 
Buckingham, with effect from July 1st. 
The School of Accounting and 
Financial Management admitted its first 


students in February. The school has 
hitherto been directed on a part-time 
basis by Emeritus Professor William 
Baxter, BCom, Dlitt, DSdEcon), CA, 
JDIpMA. 


STIRLING UNIVERSITY 
APPOINTMENTS 


The following have joined the University 
of Stirling, within the Department of 
Accountancy and Business Law: 

Messrs J. Danskin, LLB, FSA(Scot.), 
lecturer in business law; S. Downer, BA, 
ACA, ATII, lecturer in accountancy; and 
A. F. Fox, MA, MSC, ACCA, senior lecturer 
in accountancy. 


OVERSEAS PAYMENT SERVICES 


Overseas money order services have been 
replaced by money-transmission services 
provided by National Giro. As a result, 
the Giro International Payment Service 
(previously available only to account 
holders) will be extended to all members 
of the public. 

Facilities will be available at a wider 
range of post offices, and the basic 
charge to the public for sending money 
abroad will be reduced by 50p. 

The International Payment Service 
will operate to all countries of the world, 
compared with the more restricted 
Overseas Money Order Service. The 
Inland Telegraph Payment Service will 
continue to be available at post offices 
handling telegraph business. 








Sir Peter Tennant, industrial adviser to 
Barclays Bank International, has been 
elected President of the London 
Chamber of Commerce and Industry. 
Sir Peter, who will succeed Lord Mais, 
is a former director-general of the 
British National Export Council and 
deputy director-general of the CBI. 
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Mr Jack Campbell, 


FCCA, has been 
adopted as prospective Liberal 
Parliamentary Candidate for the Mid- 
Sussex constituency. Mr Campbell, 47, 
is managing director of Beverley 
Engineering and is a member of the 
National Council of the Liberal Party. 





COMPANY ACCOUNTANTS’ 
NEW COUNCIL MEMBERS 


Four new Council members were elected 
at the recent annual meeting of the 
Society of Company and Commercial 
Accountants. 

They are: Mr Colin Coulson-Thomas, 
MSc, BA, BSc(Econ), ACA, FSCA, ACIS, 
AMBIM, editor of the Chartered 
Secretaries’ journal Professional 
Administration; Mr George Dalgarno, : 
FSCA, accountant and administrative 
manager of the Dutch Dairy Bureau; Mr 
Dennis Evans, MBE, FSCA, AMBIM, an 
executive with Glaxo; and Mr Alex 
Groat, FSCA, FTII, senior taxation 
accountant of Spillers. 


UNPAID ICAEW 
SUBSCRIPTIONS 


Recent comment, as for instance that 
‘the bulk of ICAEW disciplinary cases 
involve unpaid subscriptions’, suggests 
that there is still a great deal of mis- 
understanding in this area — even among 
English Institute members. At one time, 
formal reference to the Disciplinary 
Committee was the only effective means 
of deleting from the membership roll the 
names of those whose subscriptions 
remained unpaid beyond a reasonable 
time; but this is no longer the position, 
and the last batch of unpaid subscription 
cases was heard by the Disciplinary 
Committee in 1973. 

Bye-law 40, effective for the first time 
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in 1974, provides for the automatic 
cessation of membership in all cases 
where the amount of the current year’s 
subscription is not received at the 
Institute by June 30th. While this is not 
in itself a disciplinary matter, the recent 
practice of the Council has been to 
readmit those who infringe this 
regulation, if at all, only on terms 
recognizing the burden which late pay- 
ments impose on Institute resources and 
thus upon the general body of members. 

For 1978, this may be expected to 
involve an additional payment of not less 
than £25, in addition to the amount of 
the subscription. 


HUMBERSIDE CAs’ 
NEW PRESIDENT 


Mr J. Bruce Fletcher, FCA, a partner in 
the Hull office of Whinney Murray & Co, 
has been elected President of the 
Humberside and District Society of 
Chartered Accountants. 

Mr Fletcher, who was admitted to 
membership of the English Institute in 





1951, joined Buckley Hall Devin & Co in 
1954, becoming a partner four years 
later. The firm merged with Whinney 
Murray in 1973. 

He was Secretary of the Hull, East 
Yorkshire and Lincolnshire Society from 
1964 to 1966, and also served for a 
period as Careers Advisory Officer. 

Other officers elected for 1978-79 in- 
clude: 


Senior Vice-President: Mr R. G. 


King, FCA. 

Junior Vice-President: Mr J. B. 
Gaskill, FCA. 

_ Hon. Secretary: Mr R. L. Hudson, 
ACA, Hodgson, Harris & Co, Bank 
Chambers, Parliament Street, Hull. 
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Mann Judd Landau, the international 
firm of Mann Judd, has entered into an 
exclusive representation in Lebanon 
with Bargout & Co, Public Accountants, 
who have offices in Beirut. There is an 
associated co-operation in the United 
Arab Emirates between the Mann Judd 
office in Dubai and Bargout & Co. 

In the picture, Mr Kenner Beecroft, 
FCA, managing partner of Mann Judd 
Landau, right, shakes hands with Mr 
Gebran Bargout, senior partner of 
Bargout & Co, after the agreement was 
signed this month at Mann Judd 
Landau’s international headquarters in 
London. 





COSTING OUTPUTS OF AN 
ACCOUNTANT’S DEPARTMENT 


No longer will the accountant be in the 
unique position of being able to cost 
other departments while knowing that 
his own department is exempt. A study 


published by the Institute of Chartered f 


Accountants in England and Wales 
describes a method by which it is poss- 
ible to compare costs with routine 
outputs for an accountant’s department. 

‘Costing the Routine Outputs of an 
Accountant’s Department’ shows how 
the technique of regression analysis can 
be used in determining how efficient the 
department is in producing routine 
outputs in comparison with other similar 
departments. In this technique the actual 
department itself is treated.as a ‘black 
box’, inside which what goes on is, in- 
itially at any rate, of no concern. What is 
of concern is how total input costs 
compare with the number of the various 
routine outputs produced. 

This research originated with two 
articles published in The Accountant 
of February 21st and 28th, 1974. Inter- 
ested parties are invited to contact the 
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author, Mr R. F. J. Dewhurst, MA, FCA, 
at Warwick University. : 

(Research Committee Occasional 
Paper No. 15, ‘Costing the Routine 
Outputs of an Accountant’s Depart- 
ment’, by R. F. J. Dewhurst. Publications 
Department, P.O. Box 433; Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2B], price £2-50.) 


STIRLING UNIVERSITY 
ACCOUNTING CIRCLE 


At the recent first meeting of the 
University of Stirling Accounting Circle, 
Mr Simon Downer, BA, ACA, ATI, 
explained the main features and impor- 
tant aspects of the 1978 Finance Bill. A 
keen discussion followed, and arrange- 
ments were made for future meetings. 
Chairman of the meeting was Mr 
J. M. S. Risk, BCom, PhD, CA, FCMA, 
JDipMA, Professor of Accountancy. 


SOUTH EASTERN DISTRICT 
SOCIETY PRESIDENT 


The President of the South Eastern 
Society of Chartered Accountants for 
1978-79 is Mr P. R. Goulder, FCA, a 
partner in Sheen Stickland and Co, 
Farnham, Surrey. He was educated at 
Eton College and later commissioned in 
the Life Guards for his national service. 

Outside the profession, his interests 
are gardening, bridge and marquetry. He 
is a past-chairman of the Farnham 
Round Table. 

Other officers of the society for 
1977-78 are: 


Vice-President: I. R. McNeil, JP, FCA. 


Administrator: R. H. Buxton, FCA, 15 
Wrotham Road, Gravesend, Kent DA11 
OPA. 
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Improving the Standard 


Statements of standard accounting practice have been 
with the profession, as a fact of life, for some seven and a 
half years, reckoning from the publication of SSAP1 in 
January 1971. For so fundamental and far-reaching a con- 
cept, the launching and the early publications attracted 
relatively little comment. ED3, to be sure, foundered in a 
sea of controversy after significant legal opinion held that 
its propesals could not be reconciled with the require- 
ments of the Companies Acts, and ED6 was long delayed 
pending Inland Revenue acceptance of the principle in- 
volved; but for the most part the Accounting Standards 
Steering Committee (as it was named at its birth) was 
suffered to complete the first part of its programme in 
comparative peace. 

More recently, those who may have seen this early ex- 
perience as a happy augury for the future have been sadly 
disabused, as the whole concept of accounting standards 
has come under fire from various directions. They have 
-been attacked outside the profession as a naked usurpa- 
tion of legislative power, and from within it as an 
affront tc the professional experience and discretion of the 
individual member; they have been blamed accordingly 
for provoking a decline in the accountant’s public image; 
they have been accused of devaluing the significance of 
reservations or qualifications, potentially on points of real 
substance, in the auditors’ report. They are suspected, 
further, of not being wholly understood by such readers of 
accounts as bank managers and Inspectors of Taxes, 
whose instincts are to react adversely to any form of 
words other than a ‘clean certificate’, preferably in the 
same form as last year’s. The ASC itself has set up its 
own review group to consider what improvements could 
be effected in the standard-setting process. 

Against this background, particular interest attaches to 
the recent report of a working party of the London 
Society of Chartered Accountants, set up at the end of 
last year ‘to examine the methods by which statements of 
standard accounting practice are produced’. Within the 
confines of a six-man group, the working party managed 
to include a commendable spread of both size and special 


interests, covering professional practice, industry, govern- 
ment and financial institutions, and in the event to 
produce a unanimous report within a creditably short 
time. 

The working party distributed a questionnaire to 239 
companies, firms and individuals — again covering the 
widest practicable spread of size and interests — and this 
elicited a 54 per cent response. Not all the figures from so 
small a sample, of course, can be statistically significant, 
though broad trends are discernible. There was sub- 
stantial agreement — and, in some sectors, total unanimity 
— on the need for accounting standards; on liberty to 
depart from standards which, in the particular circum- 
stances of the individual case, failed to disclose a true and 
fair view; and that departures from standards should be 
disclosed either as a note to the accounts or in the audit 
report. 

Their report, while acknowledging the ASC’s con- 
siderable achievements, is nevertheless critical in several 
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directions. The technical standard of ASC publications is 
uneven, and recent EDs ‘have lacked the quality which 
earns respect and ready compliance’; it needs to be more 
‘open’ in its deliberations, and in particular to make better 
use of its standing consultative group; and its com- 
position is unbalanced as between accountants and users 
of accounts. Ideally, the ASC should have its own high- 
calibre secretariat, under a full-time chief executive, to 
reduce (if not wholly to eliminate) its present dependence 
on secondments and individual goodwill. The London 
working party also favours giving the ASC full 
plenipotentiary powers to issue standards — to eliminate 
the delays and the risk of veto inherent in the present 
structure, under which draft standards have to be referred 
back to the participating Councils for endorsement and 
authority. 

The present exposure draft procedure, as developed by 
the Accounting Standards Committee, is sound in prin- 
ciple; but it is not the only means of consulting opinion, 
nor is it necessarily adequate as the sole means of con- 
sultation. Though comments received in response to ASC 
exposure drafts are normally available on public record (in 
the Library at Moorgate Place), an unacceptable degree of 
secrecy surrounds the actual decision-making on stan- 


dards, making it easy for the disappointed individual 
commentator to suspect that his views have been thrust 
on one side, and that the machinery of consultation is 
provided for form’s sake only. 

London would like to see a great deal more published 
information from the ASC, notably in the form of dis- 
cussion papers amplifying the background and underlying 
reasoning of exposure drafts, and of explanatory state- 
ments on the implementation of standards which may be 
either complex or unfamiliar to a significant number of 
members. 

A nettle yet to be grasped is the enforcement of 
accounting standards by the recognized accountancy 
bodies; though they made little secret at the outset of the 
need to take disciplinary powers in this area, there has 
been no discernible movement towards using them. There 
is general agreement, both in the context of the present 
report and outside it, that the arbitrary imposition of 
standard procedures may be inappropriate in the 
particular case; but this does not dispose of the justifi- 
cation for making material non-compliance the subject of 
specific inquiry by the accountancy bodies against 
members who may be involved, either as auditors or as 
directors. 


valuation; and that investment 


Depreciation or Valuation? 


‘Strong representations’ from the British 
Property Federation have already led the 
Accounting Standards Committee to 
postpone the application of SSAP12 
(Accounting for Depreciation, The 
Accountant, January 12th) to the 
holding of properties for investment. 
BPF has now published its own dis- 
cussion paper which has been sent to the 
ASC, and which includes a series of 
guidelines on the presentation of 
property investment company accounts 
‘designed to provide shareholders and in- 
vestment analysts with full information 
on which to judge the position of in- 
dividual companies and to make com- 
parisons between companies’. 

Property investment companies, it is 
pointed out, may acquire properties for 
their investment portfolio either by the 
purchase of a completed and let invest- 
ment property or by development to 
create an investment. ‘It is important’, 
the discussion paper continues, ‘that the 
accounting system should distinguish 
between the development aspects of the 
business and the investment portfolio. 
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‘If the accounting treatment is 
effective, property development should 
normally have no impact on the 
operation of the investment portfolio 
except at the time when the development 
property becomes an investment 
property. In other words, it should not 
normally matter, so far as the profit and 
loss account is concerned, whether a 
company buys ready-made investments 
or creates its own.’ 

A ‘development property’, according 
to the BPF guidelines, should be 
revalued, if it is to be retained as an in- 
vestment, on the earliest of (a) the date 
when it is fully let and income- 
producing, (b) the date when income 
exceeds outgoings including develop- 
ment interest, or (c) a date normally not 
more than two years after ‘practical com- 
pletion’ as certified by the architect. 

Among the reasons advanced by BPF 
‘why depreciation is not relevant to 
property investment companies’ are that 
such matters as dilapidations and ob- 
solescence are habitually taken into 
account in making a professional 
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properties are analogous to the share 
portfolio of an investment trust: 

‘Their value to the company depends 
upon the stream of present and future 
income, and on their capital growth 
potential. If future income or capital 
growth can be enhanced by a change in 
the investment portfolio, then an 
appropriate sale or purchase will be 
made. Depreciation and obsolescence are 
not significant factors.’ 

BPF also sees ‘serious practical 
problems’ in attempting to measure 
depreciation on a basis which would 
require the value of buildings to be 
separated from that of the land on which 
they are situated. ‘No depreciation’, 
according to its guidelines, ‘need be 
provided on freehold or leasehold invest- 
ment properties. Amortization should be 
provided on leases with a term of 50 
years or less.’ 


Direct Labour 
Accounting 


Few topics generate quite so much 
passion as the direct works undertakings 
in many local authorities. Seen from the 
viewpoint of local government, they are 
an efficient means of ensuring economic 


building and maintenance; the unions 
regard them as good employers due to 
what private building interests regard as 
an obsessive concern with labour and 
working conditions regardless of cost; 
while these same interests denounce the 
element of ‘unfair competition’ for local 
contracts. 

Had the present Government enjoyed 
an effective majority in the House of 
Commons, it is probable that the 
activities of such direct labour 
organizations would now be extended 
beyond local borders. But, in any case, 
even the Minister responsible has con- 
ceded that any such extension of direct 
labour activities must await the 
implementation of accounting methods 
which will enable the efficiency — 
together with the cost — of such bodies 
to be better assessed than is the case at 
present. 

In 1975 the Chartered Institute of 
Public Finance and Accountancy con- 
tributed to the debate with a study of 
accounting methods for major public 
works. In the same study, various 
changes in current practice were in- 
dicated to ensure the new systems would 
work. 

CIPFA has now produced a follow-up 
to the earlier study which deals with the 
special problem of maintenance. Direct 
Works Accounting (Maintenance) has 
been prepared by a working party of the 
Institute, partly to cover the 
maintenance aspects of direct labour 
organizations, but also to meet the need 
of the Minister’s departmental com- 
mittee which was set up after the first 
study appeared to examine the basis and 
need for new accounting methods. 

The latest booklet (CIPFA, £2) con- 
siders in detail two methods of com- 
paring costs to market prices. The first is 
on the basis of a schedule of rates 
derived from competitive quotations by 
private contractors; the second is on the 
basis of target hours, again based upon 
private contractors’ data. CIPFA 
deserves every credit for venturing into 
this area so effectively. 


VAT on Bad Debts 


Draft regulations for the implementation 
of VAT relief on bad debts, as fore- 
shadowed in clause 10 of the Finance 
Bill, have been published for comment 
by the Commissioners of Customs and 
Excise. 

The intention is that these should 
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become operative with effect from 
October 2nd, 1978. 

‘Insolvency’, for the purpose of these 
regulations, is to bear the limited 
meaning given in clause 10 of the Bill. 
Documentary evidence in support of a 
claim will be required (a) of the in- 
solvency, (b) of the taxable supply upon 
which the claim is based, and (c) that the 
claimant has himself paid or accounted 
for the tax on that supply. Where 
different rates of VAT are involved, or 
part of the supplies were zero-rated or 
exempt, the amount outstanding at the 
date of the insolvency is to be attributed 
so far as possible to the most recent 
supplies, save in respect of any items to 
which payment has been specifically 
appropriated by the debtor at the date of 
making payment. 

The substance of the draft regulations, 
which remain open for comment until 
July 21st, will appear next week. 





Stock Exchange dealings in the shares 
of |. D. & S. Rivlin Holdings were 
suspended last week at the company’s 
request. This follows the appointment 
of Mr W. G. Mackey, FCA (above) as 
receiver, on behalf of the Midland Bank, 
of Sachs & Sherman and other Rivlin 
subsidiaries in North-East England. 


Pension Rights and 
Expectations 


With the last of the original contracting- 
out certificates speeding on its way, the 
Secretary of State has asked the 
Occupational Pensions Board ‘to con- 
sider what further steps should be taken 
to protect the occupational pension 
rights and expectations of employees 
who change employment, including the 
transfer of rights between pension 
schemes; to review the financial and 
other implications; and to make 
recommendations’. 

In the notes issued by the Board itself 
there is some confusion as to the rights 
and expectations of a member of a 
pension scheme. In most schemes his 
rights are set out in the rules, and the 
expectations he can legitimately entertain 
are normally dependent on those rights 
according to the various contingencies of 
his retirement, death, or otherwise 
leaving service. The Board, however, 
appears to consider that anyone who 
leaves service and finds that the benefits 
which are ultimately payable on his 
retirement are less, for whatever reason, 
than those which he might have received 
in respect of the same service, had he 
remained with his earlier employer until 
his retirement, is entitled to regard 
himself as having had his expectations 
disappointed. 
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Moreover, it seems to be tacitly 
assumed that an individual who spends 
his career. with several different 
employers, not infrequently because of 
his own actions progressively to increase 
his earnings, and ultimately possibly also 
the amount of the pension which he 
receives, should -be entitled to expect a 
pension not merely increased in amount, 
but also increased so as to be the same 
proportion of his increased earnings as it 
would have been of the smaller earnings 
he might have received from earlier 
employers. The Board seeks views on 
the question whether what it regards as 
the loss or diminution of pension rights 
and expectations on this account dis- 
courages people from changing jobs, as if 
the changing of jobs by employees 
should necessarily be encouraged by 
their employers. 

The Board recognizes some of the 
consequences of its own assumptions in 
terms of cost to employers, whether 
earlier or later in the career of a 
particular individual. It asks the question 
as to whether.these costs should be met 
from some other source (presumably the 
taxpayer) than the employers concerned. 

The new reference follows, and the 
Board recognizes needs to be considered 
in conjunction with, an earlier remit ‘to 
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‘Surely I’ve seen her before?’ — London’s two leading women chartered account- 
ants, Barbara Culverhouse (left) and Mary Yale, in a moment of mutual 
non-recognition at the recent opening of CASSL’s club bar at 43 London Wall. 





review and report on the need for any 
further measures, including if 
appropriate legislative measures, 
directed to providing greater security for 
occupational pension rights and expec- 
tations; and to submit interim reports 
from time to time as requested’. The 
Secretary of State had recognized that 
this earlier study was concerned with the 
ways in which it had been found possible 
to cope with inflationary and economic 
pressures. 

The direct, and perhaps the only, way 
to ensure that long-term financial 
arrangements like pension schemes can 
in the long run survive is by govern- 
ments discharging their own primary 
duty of maintaining the stability of the 
currency. Only time can show whether 
attempts to mitigate the consequences of 
their failures will have the effect os 
accelerating the breakdown of such 
arrangements. 


Management Game 
Nears its Close 


Competition nears its climax in the 1978 
National Management Game, from 
which 912 of the original 928 entrants 
have now been eliminated. The 16 semi- 
finalists include one firm of accountants 
— Thornton Baker & Co — and a team 
from Lloyds Bank International (Tokyo) 
who, after competing in previous rounds 
by airmail and telephone, hope to find 
themselves travelling to London for the 
final. 

The two-man team from Rank Xerox 
Ltd — Messrs John Chappell and Paul 
Webb — who created a record by 
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winning the Game in 1976 and again in 
1977 were defeated this vear in the 
quarter-finals. The semi-final round 
began earlier this month and will con- 
tinue to July 11th, to be followed by a 
‘live’ final on July 25th. 

In addition to the ‘National Manage- 
ment Champions’ title, the winners will 
share a price of £1,000 and will represent 
the UK in the European Management 
Game to be played in Stockholm next 
September. 


New CCAB Paper on 
Insolvency Law 


Only persons with appropriate 
professional qualifications should be 
appointed as trustees in bankruptcy, and 
a creditor should not be eligible for 
appointment. These recommendations 
are included in the latest memorandum 
from the Consultative Committee of 
Accountancy Bodies to the Cork 
Committee on insolvency law. 

The accountancy bodies also draw 
attention to several unsatisfactory fea- 
tures of the law on ‘fraudulent 
preference’; in particular, they suggest, it 
should be possible for payments made 
after the presentation of the petition to 
be avoided, and the onus of proof of 
fraudulent preference should not rest upon 
the trustee. Present procedures for the 
banking of monies in bankruptcy are 
attacked as ‘cumbersome and outdated’. 

Finally, they call for early implemen- 
tation of many of the proposals in the 
Blagden Report (Cmnd 221, 1957), 
which they consider are long overdue. 
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More Money for 
V & G Creditors 


The recent announcement of a second 
divident of 25p in the £ to creditors of 
the collapsed Vehicle & General in- 
surance company brings the total dis- 
tribution to date to 50p in the £ on all 
admitted claims. A statement from the 
joint liquidators — Messrs Paul Shewell 
(Coopers & Lybrand) and Kenneth Cork 
(W. H. Cork Gully & Co) — suggests the 
possibility of future dividends to a total 
of approximately 65p in the £. 

Though the liquidators are dealing 
with over 450,000 known creditors, there 
are believed to be as many as 300,000 
more, mostly policyholders whose 
policies still had time to run at the date 
of the collapse, who have not hitherto 
claimed. All have been written to several 
times at their last known addresses, but 
without response. 

Mr Shewell told The Accountant last 
week: 

‘We have authority from the Court 
to disregard those who have not 
replied to our letters; but in fact, if we 
received any further claims from this 
quarter, we should admit them. Some 
have moved from the addresses given, 
others will have died, and many have 
not troubled to claim. 

‘Most of the individual dividend 
amounts have been very small indeed, 
and we do not expect the total of any 
further claims to be significant.’ 


Bankrupt 
for £20 Million 


Last week’s public examination in 
bankruptcy of former chartered account- 
ant Mr Leslie Lavy was adjourned to 
enable him to prepare a schedule of gifts 
to members of his family since 1970. He 
admitted making substantial dispositions 
over this period — including the gift of 
antiques and jewellery totalling £128,000 
to his wife, who also claims ownership of 
two properties and their contents, one in 
Finchley and the other in the South of 
France — and told counsel for the trustee 
in bankruptcy that he owned no 
furniture or chattels anywhere in the 
world. 

Questioned by the Official Receiver 
about household and personal expenses 
of £132,000 from April 1974 down to the 
date of the receiving order, Mr Lavy 
denied the imputation of extravagance 
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and maintained that he had been solvent 
at the time. ‘I had the money and I spent 
it’, he said; ‘it was my money I was 
spending and not that of my creditors’. 
He sought to explain the destruction of 
paid cheques drawn on his personal bank 
accounts by saying that ‘I didn’t like my 
signature hanging around for anyone to 
see’, and he denied that his destruction 
had anything to do with the bankruptcy. 

His liabilities are now put in the 
region of £20 million, principally on per- 
sonal guarantees given in 1971 on behalf 
of the David Samuel Trust, at which 
time his own financial position was ‘very 
substantial’. The company, of which Mr 
Lavy was the founder and a former 
chairman, was heavily affected by the 
1973 secondary banking crisis. 

Mr Lavy, who qualified as a chartered 
accountant in 1941, resigned his 
membership of the Institute earlier this 
year. 


THIS IS MY LIFE 


Gambling 


Reorganization of 
Bank Branch Network 


‘National wastage’ is expected to cover 
the loss of some 800 jobs in the closure of 
about 130 branches of Barclays Bank 
over the next 12 years. At the same time, 
the bank is to strengthen management in 
nearly 200 branches dealing mainly with 
business customers. 

This is the outcome of a survey begun 
in 1976, which examined all 3,000 
Barclays UK branches. Although the 
changes are being spread over a number 
of years, about 80 branches are likely to 
close over the next two to three years. 

‘Our branch network has developed 
over many years’, general manager Mr 
Robert Sale said recently. 

‘We have kept out representation 
under regular review, but recent trends 
and developments have made a more 
radical assessment essential. It appears 


for High Stakes 


by An Industrious Accountant 


The managing director was really 
responsible. He arrived at 9 am at the 
front door where some of us were 
chatting. As the nearest one to him, I 
said ‘Good morning’ cheerfully; but he 
gave me a sour scowl in return and 
strode off to the lift. 

Somebody whistled, and Scotty asked 
if I had forged any good cheques lately — 
a smart-alec question that raised silly 
grins all round. 

At my desk later, I became really 
angry. That type of hierarchical insolence 
is out of date nowadays, and the MD had 
gone too far. True, I could hardly give 
him a kick where it would hurt, but I 
could have answered with a barbed com- 
ment. What sort of job had I if I couldn’t 
give both barrels to a stuck-up clot? 
Does a salaried man become trapped in 
the rat-race by his need for security; by 
the knowledge that when he’s at his 
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professional peak the next move can only 
be out and down? 

Dammit, I’d half-killed myself over 
the last few years with late work and 
worry on behalf of a worthless bunch of 
customers and colleagues and 
shareholders, I brooded; but they would 
scarcely notice if I dropped in my tracks! 
All they ever wanted was discounts and 
salary cheques and dividends. 

As for the MD, I’d heard in the club 
last night that he’d lost his shirt, if not 
his pants, in a hot poker school, lowering 
his favourite Dimple Haig and drawing 
to middle straights in big pots. He’d 
looked a wreck at the door... 

His private secretary rang me to say 
he wanted details from me of our last 
quarter’s investments as minuted. I said 
curtly she’d find it all in his copy 
minutes, in his filing cabinet 6A. She 
answered carefully that she understood 
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that we have more branches than we 
need and that we can make better use of 
our management resources. 

‘To rectify this position we shall be 
strengthening the management in some 
190 branches where there is a high 
proportion of business customers, and 
reorganizing a further 290 branches to 
concentrate on personal business.’ 


Barclaycard Holders 
Reach Four Million Mark 


Mr Andrew Hesketh, ACA, has just 
become the four millionth Barclaycard 
holder. Mr Hesketh, 25, is an audit 
senior in the Southampton office of Peat 
Marwick Mitchell & Co. 

To mark the occasion, Barclaycard is 
presenting Mr Hesketh, who married six 
weeks ago, with the goods he purchased 
the first time he used his card — for £250 
of furniture and household items. 


he wanted them from me. I said ‘6A’ and 
put down the phone. I nearly took it up 
again, but that scowl rankled. 

In due course he came in smiling, to 
say that he had two invitation tickets for 
the Lord Mayor’s banquet; he couldn’t 
go, so perhaps I might like them. I said 
distantly “Thank you’. He said ‘About 
our bank shares . . . swayed suddenly, 


and slumped into a chair with his head on 
his chest. 

I said ‘How about coffee?’ He said ‘T 
need plenty, very black’ — and the 
episode was over. 


ree 


...and strode off to the lift. 


CIPFA CONFERENCE 


Wide-ranging Issues 
in Edinburgh 


The annual conference of the Chartered 
Institute of Public Finance and Account- 
ancy is traditionally well attended and 
hard-working. Last week’s 93rd con- 
ference in Edinburgh was no exception, 
with around 1,000 delegates, 
professionals and politicians from all 
over Britain and some from overseas. 

The official programme opened on 
Tuesday morning when the Lord 
Provost of Edinburgh welcomed 
delegates with a lively and pertinent 
speech. He had the conference roaring 
with laughter at 10 o’clock in the 
morning — no mean feat — but was also 
thought-provoking on the question of 
priorities in public expenditure. 

For domestic reasons, the annual 
general meeting of the Institute — which 
hitherto has been held during conference 
week — will this year be held in London 
on June 30th. This has the effect of ex- 
tending the 1977—78 Presidential ‘year’ 
of office to 13 months and meant that the 
investiture of the President-designate — 
Mr R. K. Lacey — was not held as usual 
at the clasing session. 

Following the Lord Provost’s 
welcome, it was straight down to 
business with a paper by Mr J, W, 
Bamford, city treasurer of Westminster, 
on capital finance and borrowing. No- 
where was the erosion of local govern- 
ment power more obvious than in the 
control of capital finance and borrowing, 
he said. 


Borrowing controls 

Mr Bamford charted the history of 
controls since 1945. The new water 
authorities’ borrowing powers had been 
seriously and expensively limited with 
some freedom being introduced only in 
April this year. Nationalized industries 
had more freedom, and British Gas had 
pioneered new borrowing methods. 

A central borrowing agency for local 
government, going beyond the scope of 
the CIPFA Loans Bureau, had been 
suggested 20 years ago. 

Several speakers endorsed the adverse 
effect of central government control; 


indeed, this emerged as a recurring 
theme on numerous aspects of public 
finance throughout the conference. Mr 
C. J. Davies, county treasurer, Tyne and 
Wear, urged that all the various 
associations of local authorities should 
speak with one voice on this issue. 

Dr C. H. Stout, director of finance, 
Edinburgh, drew attention to the effect 
of borrowing approval being granted too 
late for effective planning. This, he said, 
resulted in low-priority projects being 
brought forward simply because they 
fitted more readily into the shortened 
time-scale necessitated by late 
allocations of loan consent. 

Wednesday afternoon’s session was on 
relations between local authorities and 
other public authorities. Mr D. Hucklesby, 
area treasurer, Avon AHA(T), started 
the discussion with a comprehensive 
review. 

‘Joint financing should be a catalyst 
for change — not a strait-jacket of 
constraint’, he said. Hee called for an 
integrated approach to community 
requirements — notwithstanding limited 
legal responsibilities. 





The Sir Harry Page Merit Award was 
presented this year for a book on ‘Local 
Government Finance and Macro- 
Economic Policy’. Receiving the Owl 
from the President, on behalf of Mr 
R. H. Gandy, is Mr Arnold Morton, City 
Treasurer of Coventry. 
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Mr F. Shaw, director of finance, 
Severn-Trent Water Authority, gave a 
good-humoured but hard-hitting 
criticism of district councils over a whole 
range of relationships between water and 
local authorities. He claimed that 
‘democracy’ as called for in the water 
authorities was nothing more than a 
catchword. Reorganization of the water 
industry had been right and the 
economies of scale were realizable. 

The final speaker from the platform 
was Mr W. Thomas, general manager, 
Peterborough Development Corporation. 
He set out to be ‘generalist’, neither 
professional nor technical. 


Main culprits 

‘The easiest relationship to have with 
a local authority is a bad one’, he said, 
and in a stimulating, provocative and 
most eloquent address identified local 
press reporting and party politics as the 
main culprits. He also questioned the 
separation of professional skills in local 
government, and suggested that 
CIPFA’s new examination and entry 
regulations could result in a narrow 
professionalism. 

The Presidential address of Mr W. C. 
Evans, on ‘Attitudes to public ex- 
penditure’, was a masterpiece of lucidity. 
The discussion that followed was dis- 
tinguished by contributions from Messrs 
D. Fowler, British Railways Board; 
D. M. Pullon, East Midlands Electricity 
Board; Dr L. Boyle, Strathclyde 
Regional Council; and J. F. Hicks, 
borough treasurer of Reading. 

Members had come to the conference 
with the recent ICAEW resolution on 
public sector accountability (The 
Accountant, June ist and 8th) very 
much in mind. Thus the most acceptable 
contribution, perhaps of the whole con- 
ference, came from Mr S. A. Middleton 
of Coopers & Lybrand who appeared as 
a ‘fraternal delegate’ and made a state- 
ment at the request of the President of 
the ICAEW. 


No direct support 

It must be recognized, said Mr 
Middleton, that Mr Cripps’s motion had 
received publicity and given offence. He 
wished to make it clear that Mr Cripps 
had not been directly supported by any 
other speaker, and indeed that several 
had specifically disassociated themselves 
from the terms of his motion [a point 
also made clear in The Accountant of 
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June 8th]. The ICAEW President had 
emphasized in his summing up that the 
vote on the motion, in the amended form 
eventually put to the meeting, was not to 
be taken as implying criticism of CIPFA. 

As an approved auditor, Mr Middleton 
himself could not accept accounts below 
standard. He regretted having had to 
make such a statement, because it might 
confer upon Mr Cripps’s motion more 
importance than it warranted. 

‘The main means of improving 
accounting, accountability and com- 
munication to the public are by con- 
tinued CA/CIPFA co-operation. There is 
always room for improvement in both 
public and private sectors — so let us get 
on with the job’, he concluded. 


Audit independence 

Chief inspector of audit, Mr L. Tovell, 
thanked Mr Middleton for his 
perspective to the matter. He himself 
had not been at the ICAEW meeting, 
and wanted to comment on the in- 
dependence of audit. 

He emphatically asserted that no 
Minister, MP, or Civil Servant had ever 
tried to influence district audit. He 
referred to the public nature of audit 
reports, and that these were in addition 
to the certificate on the accounts. 

Some of these points were underlined 
at a later session by Sir Douglas Henley, 
KCB, Comptroller and Auditor-General 
and a member of the CIPFA Council. He 
stressed the strength of his own in- 
dependence, and in fact disagreed with 
government on the question of the 
relationship of district audit to his office. 





Mr R. K. Lacey, President-elect, speak- 
ing in the debate on ‘The rates riddle’. 
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The whole range of accounting require- 
ments was to be found in the public 
sector. 

Concluding the discussion on the 
Presidential address, Mr Evans 
welcomed Mr Middleton’s statement as 
‘a true and fair view’ of the situation. He 
hoped that the accountancy bodies 
would continue to work and draw closer 
together. 


Working sessions 

Delegates then split up into two 
working sessions. The paper by Mr J. D. 
Grugeon, leader of Kent County Council, 
on local democracy prompted mixed 
reactions from the politicians according 
to their various persuasions. Meanwhile 
Dr A. G. Hopwood, of the Oxford Centre 
for Management Studies, gave an un- 
scripted tutorial on the management of 
information. As Mr J. Cox put it later, 
‘Dr Hopwood has explored areas some of 
us did not know existed.’ 

On Thursday afternoon the conference 
divided into sessions on resource 
allocation in the Health Service; financial 
objectives of public corporations; and 
rates. A paper by Mr R. Freeman, JP, 
member of the Greater London Council, 
entitled ‘The rates riddle’, again raised 
many of the controversial aspects of the 
Layfield report and subsequent Green 
Paper on local government finance. Mr 
Freeman’s views had been widely 
publicized before the conference and 
delegates found them persuasive — 
though not wholly acceptable. 

Mr R. K. Lacey, county treasurer, 
Mid-Glamorgan, welcomed Mr 
Freeman’s recognition of the dangers to 
local government in the abolition of 
domestic rates, but rejected the idea of 
total government subvention for county 
council services. Local government must 
retain an independent source of revenue. 
He called upon councillors to be alert to 
the threat posed to local government by 
‘centralist’ proposals. 


Forceful speech 
Mr Lacey was formally introduced to 
conference as President-elect at the final 
session on the following morning, when 
delegates assembled to receive an 
address by the Rt Hon. G. Mackenzie, 
Minister of State, Scottish Office. 

In a forceful and well-prepared speech, 
the Minister stressed the importance of 
the public sector observing government 
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Mr Gregor Mackenzie, Minister of State 
at the Scottish Office, is escoried to the 
platform by the President to open the 
final session. 


spending plans in order to contain the 
public sector borrowing requirement and 
counter inflation. The cash limit system 
was seen to be good and would be 
retained and improved. 

However, within the expenditure plan, 
resources must be fully utilized, cash 
limits had so far resulted in undesirable 
underspending. Local and public 
authority managers needed to allow for 
slippage in their programmes. 


Delegates’ reaction 

The Minister then remained to take in 
the reaction of delegates. Speaker after 
speaker challenged ‘Government in- 
terference’ — the Government’s interest 
in macro-control was acknowledged but 
this overflowed more and more into 
detail despite ministerial and Civil 
Service statements to the contrary. The 
performance of local and public 
authorities was claimed to be 
demonstrably better than that of the 
Government. 

Was it wholly coincidence, asked Mr 
W. J. English, of Glasgow, that in local 
government, revenue expenditure turned 
out nearer to plan than did capital; and 
was this because Government control 
was largely absent in the area of current 
expenditure? 

On the principle that ‘if something 
was Said often enough people would have 
to believe it’, Mr English pleaded with 
the Minister to keep repeating 
‘Disengagement’. 


THE PROFESSIONAL BODY FOR 
ACCOUNTING AND AUDIT STAFF 


The efficient use of resources in the practising office demands 
trained and qualified support staff. The Institute of Accounting 
Staff offers an educational programme designed specifically for 
such staff through its membership examination. 


The examination covers financial and cost accounting, auditing 
and tax, together with the background subjects of law, economic 


organisation and data processing. 


Over 130 colleges are currently running day-release, evening 
classes and correspondence courses in the British Isles for the 
examination which is held in June and December each year. 


For further information, write to: 


The Secretary (AT} 
The Institute of Accounting Staff 
23 Bedford Square 
London WC1B 3HS 








Office and Electronic Machines 
imite 


United Kingdom Distributors of Adler, Imperial and Triumph Typewriters, Calculators, and other 
Business Machines and Supplies. 
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Summit Season Opens 


by RICHARD BAILEY 


Community membership has not yet 
taken hold of the UK to the extent that 
her citizens look forward to the next 
Summit, or back to the last, as an event 
likely to affect their problems — let alone 
solve them. The London Summit a year 
ago, during Britain’s presidency of the 
Council, was overshadowed by the Silver 
Jubilee celebrations. Since then Belgium 
and Denmark have taken their turns, and 
Germany will take over at the beginning 
of July. 

One thing that has been learned by ex- 
perience is that it does not matter very 
much which member country has the 
presidency, and therefore responsibility 
for the half-yearly European Council or 
summit. The important thing is that the 
members should be sufficiently worried 
about the problems under discussion to 
be in the mood to make concessions in 
order to arrive at a common solution. 

Next month the EEC heads of govern- 
ment will be meeting as the European 
Council in Bremen. Ten days later they 
reappear in Bonn along with Mr Carter 
and representatives of the Japanese and 
other governments as the Western 
Economic Summit. First the Europe 
Community, then the West; the inter- 
national Conference season of 1978 will 
be in full swing. 

Although receiving minimal coverage 
compared with the World Cup, the 
Bremen and Bonn conferences are too 
important to be ignored. The EEC 
members are all worried to a greater or 
lesser degree about the continuing un- 
employment and slow growth which are 
threatening their living standards. 
Looking ahead, they see difficulties 
arising over their ability to compete with 
such newly-industrialized countries as 
Korea, Taiwan, Hong Kong, Brazil and 
India. 

Britain is currently more vulnerable to 
foreign competition than the rest of the 
Nine, and is therefore taking the closest 
look at ways and means of protecting the 
home market. But this is little con- 
solation in a situation where it begins to 
look as though the demand for the goods 
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turned out by western Europe since the 
industrial revolution of the late 18th 
century may never revive. So far the 
Nine have acted together to control 
imports of textiles under the GATT 
Multi-fibre Agreement, and at 
Community level against Japanese steel. 
But no-one has yet proposed the master- 
mind solution, which would be to scrap 
Britain’s old industries and go in for ad- 
vanced technology. 

The main reason for wanting to make 
haste slowly is that Britain cannot afford 
to do anything else; jobs preserved in 
traditional industries are better than no 
jobs ~ at least as a stop-gap measure. Is 
there any hope that the new season’s 
summitry will help the Nine out of their 
slow decline? 


New Model Policies 


Not so long ago, talk of economic policy 
around the Berlaymont was in terms of 
EMU and the ‘snake’. Now while 
covering much the same ground the 
idiom has shifted to ‘locomotive’ and 
‘convoy’ theories. 

The ‘locomotive’ theory, which has 
been around for the past year or more, 
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A locomotive manned by a German, 
French and British crew. ... 
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calls for the strong economies, America, 
Japan and West Germany, to get up 
steam, reflate their economies, and pull 
the rest out of recession on a tide of 
rising demand. The United States, 
which tried to play its allotted part, 
ended up with its biggest ever balance of 
payments deficit. However, most of this 
was due to President Carter’s failure to 
get his energy policy through Congress 
and the outflow of dollars went to pay for 
Middle East oil rather than to reflate the 
economies of Europe and the Third World. 

The convoy theory is that all the in- 
dustrialized countries take a deep breath 
and boost their economies at the same 
time. It does not need much imagination 
to see that for some of the European 
states, including Britain, boosting the 
economy is likely to increase not employ- 
ment, but inflation. The Nine are in fact 
still looking for the Germans to in- 
troduce a Community revival, while 
paying lip-service to the convoy theory. 

Britain has a favourable balance of 
payments for the moment, thanks to 
North Sea oil, but as the ups and downs 
from month to month clearly 
demonstrate, the UK position is ex- 
tremely volatile. The Benelux states 
would all reflate, given a lead by the 
Germans. Mr Healey took two steps 
forward in his April Budget but is un- 
likely to do anything more on this side of 
a general election — and certainly not if 
the rest of the Nine do nothing. 

This is why the Bremen European 
Council could be important. Herr 
Schmidt, the German Chancellor, had 
ideas about shaking the Community out 
of its present state of inertia. His reason 
for taking a pace forward and 
volunteering a lead is the fear that, if 
recession continues, the Community 
might drift into protectionism. 

While it is encouraging to see the Nine 
united against Japanese imports, the last 
thing the Federal Chancellor wants to 
see is the other eight banning German 
imports — which could happen if the 
present drift continues. ‘This is why Herr 
Schmidt is talking about strengthening 
the Community by moving boldly 
towards economic and military union. 

For Britain this would mean ending 
the sterling float and exchange controls 
and accepting the discipline of the 
‘snake’. Instead ôf the present haphazard 
control the sterling exchange rate would 
vary between agreed limits and the Trea- 
sury plus the Bank of England would 
have the job of seeing that it did so. 
France would also be expected to return 


to the ‘snake’ and to work for an end to 
the recession in the Community. 

What Herr Schmidt is suggesting is 
that Germany, France and the UK 
should work for closer economic and 
monetary union, maintain the liberal 
trade concept set out in the Rome 
Treaty, and so demonstrate their faith in 
the European idea. If this sounds like a 
locomotive named EMU, manned by a 
German, French and British crew with 
the Benelux states, Italy, Ireland and 
Denmark as fare-paying passengers, and 
Spain, Greece and Portugal waiting at a 
station somewhere down the line, that is 
because the Commission has so far not 
turned its attention to the harmonization 
of Community metaphors. 

Wha: matters is that how ever the 
Schmidt initiative is described, it is of 
the first importance that it should be 
taken seriously. If the European summit 
produces no new ideas, the Bonn 
meeting of the Western states is unlikely 
to do so either. 


Oil Cutback Approved 


The European Parliament has passed a 
resolution approving the Commission’s 
plans to reduce excess oil refining 
capacity in the EEC, but deploring its 
recent proposal that EEC oil stocks 
should be cut from 90 to 54 days’ con- 
sumption. 

Defending the planned cut in stocks, 
Energy Commissioner Herr Guido 
Brunner stated that storage was 
immensely costly and that the consumer 
ultimately had to shoulder the expense. 
The Commission’s proposal is based on 
the assumption that British North Sea 
oil now on stream would be available to 
meet any shortfall; in a crisis, Britain 
should be ready to share its oil with its 
EEC partners. 

‘To look upon that as a threat to 
national sovereignty and the right to dis- 
pense national resources would be a 
wrong interpretation, displaying ex- 
cessive sensitivity’, said Herr Brunner. 


Professional Discipline 


The public accountant in the United 
States Is licensed by one of the States, 
and is usually a member of a state 
association of CPAs. In addition, he may 
be a member of the American Institute 
which is a voluntary body responsible for 
setting national standards. 

As a condition for membership in the 
organization, CPAs agree to comply with 
an ethical code that defines the 


responsibilities of an accountant. The 
code sets standards for competence and 
procedures in accounting and auditing 
and prescribes guidelines for dealing 
with clients and the public. 

During 1977, there were 714 in- 
vestigations of members of the AICPA 
accused of sub-standard conduct or per- 
forming sub-standard work, of which 
539 cases proved groundless. Of the 
balance, 33 investigations resulted in 
what is known as ‘administrative cen- 
sure’ — a stern warning to the offender, 
often coupled with a requirement to 
undergo some remedial training. Sixteen 
cases were referred to the Joint Trial 
Board division, which deals with serious 
cases and can impose penalties up to 
expulsion. 

Complaints against members of the 
AICPA come from many sources: the 
public, government agencies, clients or 
other members. Newspapers and 
published financial reports are screened 
as a matter of routine for reports of 
possible violations. Until last year, the 
machinery of the Institute was directed 
against individuals and not against their 
firms; but a division for firms has now 
been established, and penalties may be 
imposed on firms for failing to satisfy the 
requirements of the Institute. 


OBITUARY 
Dr R. W. V. Dickerson 


Dr Robert W. V. Dickerson, LLB, PhD, 
FCA, one of the three members of the 
Canadian Royal Commission on Cor- 
porate Concentration and principal 
author of the report which was tabled 
last month (The Accountant, June ist) 
died suddenly on June 5th, at the early 
age of 46. 

Dr Dickerson graduated from the 
University of British Columbia and 
began practising law in Vancouver; but 
he gave priority to the affairs of both the 
legal and accounting professions at the 
risk of his own practice. 

In the 1960s he took a master’s degree 
at the London School of Economics on a 
Commonwealth Scholarship. He will be 
remembered in the UK as the author of a 
report ‘Recruitment and Training for the 
IMTA’ published in 1964 on behalf of 
the (then) Institute of Municipal Trea- 
surers and Accountants. His book 
Accountants and the Law of Negligence 
was published in Canada in 1966, 
and in 1968 he served as a member of 
the Carter Royal Commission on Taxation. 

An article by Dr Dickerson, ‘Company 
Law Reform in Canada’, was published 
in The Accountant of June 13th, 1974. 





Advertising Tax Services 


Members of the Australian Society of 
Accountants in public practice are now 
permitted, under a recent amendment to 
the Society’s rules, to participate in 
‘collective newspaper advertising’ that 
they are available to prepare income tax 
returns. 

This follows increasing concern in 
recent years at the activities of non- 
accountant ‘registered tax agents’ who 
have been conducting extensive 
advertising campaigns, thus creating an 
impression in the public mind that such 
agents are the only experts in the field of 
tax return preparation. The Society’s 
General Council considers that this 
situation is not only detrimental to the 
practices of its members, but also that 
much tax-agent advertising misleads the 
public into believing that the service will 
be provided by a qualified accountant — 
which may not be the case. 

While widespread competitive 
advertising is clearly not in keeping with 
the dignity of the accounting profession, 
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and would be self-defeating and con- 
fusing to the public, General Council has 
accepted the principle of advertisements 
‘of a combined institutional and in- 
dividual nature’ in a form exactly as 
prescribed by the Society and with the 
prior approval of the appropriate State 
Registrar. An aproved sample form of 
advertisement is as follows: 


‘Members of the Australian Society of 
Accountants who are in public practice are, in 
addition to performing other accounting 
functions, qualified by education, ex- 
amination and experience to prepare income 
tax returns. f 

“The public accountants whose names, 
addresses and telephone numbers appear 
below are members of this Society and main- 
tain offices in the area in which this news- 
paper circulates.’ 


This form of words should be followed 
by the names, addresses and telephone 
numbers of the accountants collectively 
responsible for placing and financing the 
advertisement. 
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All Riled Up 


Over Tax Reform 


from EDWARD SYMONDS in the United States 


Mr Charles H. Kirbo, one of non-cabinet 
advisors with whom the Georgians in 
Washington have surrounded 
themselves, recently reminded us that 
tax reform has been a thorny official 
issue for the last 20 years, and cannot be 
expected to disappear without people 
getting ‘all riled up’. The same is true of 
energy, inflation and the other critical 
subjects now being bravely tackled by 
the Carter Administration. 

The optimists take the latest stock 
market boom, in which volume shot up 
to a historic high of more than 60 million 
shares traded in a single day, as evidence 
that the financial community has con- 
cluded that the key problems are now 
firmly on their way to successful con- 
clusions. More cautious observers have 
concluded that the Administration has at 
last learned from its unexpected series of 
defeats in the Congress, and is prepared 
to tailor its ambitions more closely to 
today’s political possibilities. 


Taking the bait 


In the area of tax reform, Congress is 
finding the proposed $25 billion cut (The 
Accountant, March 30th) an almost 
irresistible bait, although the Federal 
Reserve Board is pressing to have the 
effective date moved back to the end of 
this calendar year, rather than this fiscal 
year (September 30th, 1978). But there is 
no enthusiasm for swallowing the 
reforms that are intended to go with the 
bait. Instead, Congress has been devising 
new proposals of its own, many of them 
marked by short-term financial benefits 
for which the nation might have to pay 
dearly in the long run. 

One of the most popular of these 
proposals is an outgrowth of the con- 
tinuing struggle to adjust accounting 
principles to business conditions in a 
period of seemingly chronic inflation; a 
United States rate of at least 6.5 per cent 
is expected this year. An issue that is 
attracting increased attention is the in- 
justice of a system in which income, and 
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especially capital gains, are taxed on the 
basis of paper rather than real receipts. 
In the absence of any general confidence 
that inflation will soon be brought back 
to the one or two per cent levels; that 
prevailed in the 60s, there has been a 
surge of taxpayer interest in the 
possibility of indexing the svstem. The 
authorities have begun to take these 
thoughts seriously, and are no longer 
merely arguing that inflation — and 
therefore the problem — will go away if 
left alone. 


New approach 


An interesting new approach to the 
issue has recently been taken in 
testimony offered before the Senate 
Committee on Finance by Mr Emil M. 
Sunley, deputy assistant secretary of the 
Treasury for tax analysis. He admitted 
that the income elasticity of the tax 
system in the United States is as high as 
1.5, meaning that tax receipts rise one 
and one half times as fast as the rate of 
inflation. Yet the progressiveness of the 
system has in practice proved much 
milder than this figure suggests. 

Repeated tax cuts by Congress have in 
fact held the effective individual income 
tax rate comparatively steady — between 
a low of 9.2 per cent in 1965 and high of 
11.6 per cent in 1969. Mr Sunley’s data 
indicate that, making allowance for the 
growth over time of real income, the 
effective tax rate would have been higher 
(not lower) in 1975, if the rate had been 
tied since 1960 to the consumer price 
index. Moreover, it can be argued that 
the present, improvised system of ad- 
justing the tax base for inflation carries 
the advantage of forcing the law-makers 
to keep reviewing effectiveness, not only 
within the context of inflation but with 
reference to all the other changes that 
have a bearing on fiscal policy. 

Yet the Treasury admits that the time 
has come to look more closely at the 
supposition that the system is 


THE ACCOUNTANT, June 22nd, 1978 


succeeding in its objective of taxing real 
and not fictitious income. Although, 
since 1976, large companies have been 
required to show unaudited replacement 
data for fixed assets, the Treasury has 
been adamant in ignoring these data in 
the computation of taxes. Rather than 
punishing the taxpayer, this rigidity is 
now being shown to have benefited him 
as often as not; because of the wider 
availability of accelerated depreciation, 
historic-cost depreciation has in fact 
generally yielded higher deductions than 
would a replacement-cost system based 
on a straight-line calculation. Only in the 
latest four years of severe inflation has 
the advantage begun to lie with 
replacement-cost depreciation. 


LIFO or FIFO? 


The case for a revised method of inven- 
tory accounting: is also rejected by the 
Treasury. LIFO accounting has already 
been widely adopted for the domestic 
operations of United States companies. 
Purists advocating a return to the FIFO 
method and adjusting it for changes in 
the general price level could expect little 
support from either business or the tax 
authorities. 

In rejecting indexation of capital 
gains, the Treasury seems to be on much 
weaker ground. The injustice of taxing a 
long-term gain as though there had been 
no intervening loss in the purchasing 
power of money is freely admitted. But it 
is claimed that the present ‘favourable 
treatment’ of gains (the 50 per cent ex- 
clusion) rests upon the desirability of 
offsetting inflation in the measurement 
of this type of income. This leaves un- 
answered the question why the holding 
period to qualify for favoured treatment 
has this year been raised to 12 months 
from the previous six, and why the 
deduction of offsetting capital losses has 
been so narrowly hedged round. 

The position of borrowers and lenders 
is summed up by the Treasury in an 
affirmation that no compensating adjust- 
ment is needed by them, so long as the 
market rate of interest adequately allows 
for future inflation. Yet it is widely held 
that an indexed government bond would 
command a premium over bonds sold in 
the normal way at market rates. 

The Treasury’s escape-hatch on in- 
flation adjustment as a whole is that 
basic changes should be deferred because 
‘no concensus has emerged ... from 
economists, accountants or 
businessmen’. 
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profit and loss columns before 
you read itin the paper? 








Financial Editor 
vised tot 


S ve increase WAA” 


Do you know exactly how much 
your debtors are costing you? 





If you’re running a smaller business these days 
you need Reuters working for you, not an account 
department. 

Laws, taxes, regulations and trading condition 
change month by month; office systems take rathe 
longer. 

Yet unless financial and stock-control data take 
account of changes in law, tax and even inflation, i 
won't be worth the paper it’s printed on. 

At Olivetti, we’ve developed a new computer. 
based system called OPAL, particularly for smalle 
companies, it came out of a year’s research amon: 
accountants and businessmen. 

Quite simply it recognises that although 
accounting principles will remain constant, trading 
conditions and tax laws are constantly changing. 

(If you think how inflation can affect stocks, 
you'll see how important fast and accurate informa- 
tion can be). 

At the same time, an OPAL program will be 
custom-built around your company’s business; 
changing as your marketing and trading conditions 
change, without any need to rewrite the basic 
program. 

Of course large companies have always opted 
for systems like OPAL, rather than library systems, 
but until nowit’s probably been beyond your budget. 

We’ve more than thirty OPAL systems pro- 
viding the essential accountancy routines like 
Invoicing, Payroll, Sales and Purchase, accounting. 
As well as facts on credit control, cash flow, monthly 
profit and loss, stock analysis and other vital 
management information. 

In fact, you'll find you won't have to read a news- 
paper to find out what’s going on in your business. 





To: Valerie Belfer, British Olivetti Ltd., 30 Berkeley Square, 
London W1X 6AH. 


Please send me your booklets on the unique OPAL systems. 


Address: 
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Now, large company financial control 
E for smaller companies. 
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DBT COMPUTERS 


Announce 


Systems For 


INCOMPLETE RECORDS ACCOUNTING 
TIME RECORDING AND INVOICING 


DEC Processors 
VDU Input 


Up to 13 accounting periods 

8 supporting schedules 

Flexible report formatting 

Source and Application of Funds Reports 
30 Character Transaction Descriptions 
Over 300 users world-wide 

Prices start at £9,975 


THESE SYSTEMS ARE AVAILABLE NOW 
For a demonstration phone: 0252-316739 
or write: DBT Computers 
31a High Street, Aldershot, Hampshire GU11 1BH. 


STUDENTS 


We can supply 
All Your Exam Study Books as 
Required by Your Syllabus—by 


Duncan C. Fraser & Co 


Actuaries 


An independent professional con- 
sultancy with offices throughout the 
United Kingdom advising and acting for 
clients on all aspects of Occupational 
Pensions including in-house pension 
schemes for directors and family- 
controlled companies. 


post to all parts of the world. 


Our experience is at your 


disposal — let us help you 


London Office: 24/28 Cheapside, 
London EC2V 6AB 


Tel: 01-248 6981 


with your enquiries. 


and in Liverpool, Birmingham, Edin- 
burgh, Manchester and Dublin. 


151 STRAND, LONDON WC2R 1JJ 


G C CEE & CO (PUBLISHERS) LIMITED 
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Business Loans 
and Taxes 


by H. S. A. MACNAIR, FCA 


Amorg the reliefs heralded for small businesses 
is one designed to facilitate expansion by 
lightening the burden of ‘shortfall’ tax on 
retained profits of close companies. The 
Finance Bill proposals may help employment but 
offer no immediate joy to proprietors. Some in- 
teresting tax planning possibilities do, however, 
exist on incorporation and could be developed 
for established concerns, possibly in the wider 
family circle. 


When a company is formed, it is rare for the initial 


requirements for finance to be provided wholly in the form of . 


subscribed capital. The most obvious objection to doing so lies 
in the 1 per cent capital duty payable on the issued capital. A 
further objection is that the capital thus paid in cannot be 
withdrawn without the sanction of the Court. Again, changes 
in the persons who are for the time being the owners of sub- 
` scribed capital would constitute chargeable occasions for 
capital gains tax purposes, with the attendant hassle of 
agreeing a valuation of the shares with the Inland Revenue. 

Most companies are formed to take over an existing 
business. This involves taking the closing balance sheet of the 
sole trader or partnership and reconstituting it within the cor- 
porate framework, at least in the simplest case. The closing 
balance sheet of the former business will indicate not only the 
capital put in originally but the aggregate retained earnings. 
Long-term loans appear unlikely although a bank overdraft 
may be expected. No change need follow as regards such 
creditors, although they will doubtless obtain guarantees from 
the principal shareholders. 

The former owners would usually be advised to lend the bulk 


of their stake by way of unsecured loan, probably interest-free , 


and repayable on demand. Only a nucleus of capital would 
reappeer as subscribed capital. Indeed, the principles of tax 
planning would suggest that a significant minority holding be 
subscribed by or on behalf of the next generation out of 
donated funds, giving another reason to keep the level of issued 
capital low. The goodwill that probably exists is unlikely to be 
brought to account, an omission which deserves more careful 
thought than it often receives. 


Retained earnings 


Drawing a veil over the next few years when the new company 
will perhaps have some cash flow stringencies, we can move on 
to consider the assumed happier turn of events when surplus 


cash begins to accumulate despite rising commitments. At this 
point it may also be assumed that the former trader or partners 
are now drawing remuneration at a level which attracts per- 
sonal income tax at 83 per cent or rates approaching it. Hence 
the prospect of withdrawing the original capital put in in the 
form of unsecured loans would appear to offer a flexible and 
cheap method of converting the retained profits of the company 
(which have borne tax at not more than 52 per cent) into 
spendable cash. But the shortfall rules discussed below are 
an obstacle. 

Taking for simplicity a year before October 1977 in which 
taxable profits of £100,000 are reduced by corporation tax to 
£48,000 of which £24,000 is retainable within the company 
under the rules for trading companies, the question arises as to 
the destination of the balance of £24,000. It is not difficult to 
see that distribution as dividend could involve personal 
taxation at rates approaching 98 per cent on the gross 
equivalent — which, at 33 per cent, would be £35,820. After 
allowing for the tax credit, the maximum effective personal 
rate is 65 per cent of £35,820 which is £23,283. 

This near confiscation spells out the point that to extract 
income from a company in the form of investment income is a 
barren exercise. However, where shortfall apportionment is 
enforced the tax result follows whether or not a dividend is 
paid, so that retention within the company of profits at the 
upper end of the profit range can be seen to yield little more 
than 24 per cent, say one-quarter. 

It follows that the preferred alternative in not a few cases 
will be to expand the business so as to dissipate the excess 
funds, perhaps with the acquisition of other businesses, and 
probably with little regard to the initial profitability of the 
funds thus employed. As indicated above, profits earned in 
the upper ranges yield about one-quarter if retained in the 
company without being demonstrably employed in its 
business. Continued retention (with external investment) of the 
annual trading surplus would in time transform the trading 
company into a cash box. The prospect of a sale for spendable 
cash (subject to at most capital gains tax at 30 per cent) would 
cause the business to atrophy and finally be sacrificed. 


Continuous planning 


Such a prospect should be resisted because it is difficult to 
find satisfactory external investments. Nor would they offer the 
opportunities available in a business to overcome inflation by 
enhanced remuneration and related benefits to working 
shareholders (superannuation, etc.,) which could also be in- 
creased if the scale of business were to be increased. The fate 
worse than death would be the conversion of a close trading 
company into an investment company, liable to full dis- 
tribution of income. _ ; 

These remarks are intended to point the need for tax planning 
both at incorporation and at later stages in the growth of a 
private business. The initial injection of capital, whether shares 
or loans, should be minimized, and recourse sought to tem- 
porary sources of finance such as fluctuating overdrafts (using 
the capital kept outside the company as collateral), postponing 
the introduction of loan capital until the company is 
established. Extended credit from suppliers is another 
possibility, on the principle in Hanstead Investments Ltd v. 
CIR ((1975] STC 419). 

The reason why initial loans, whether by proprietors or out- 
siders, are unwise is that repayment is precluded by the short- 
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fall rules, except at a serious disadvantage. Under these rules a 
trading company is entitled to retain all its distributable 
income except such part as can be distributed without pre- 
judice to the requirements of the company’s business. In con- 
sidering those requirements, regard is to be had not only to the 
current requirements of the business but also to such other 
requirements as may be necessary or advisable for the 
maintenance or development of that business. 

Practical experience of the application of this rule indicates 
that so long as the expansion of trade causes profits to be 
reflected in stock and debtors or other current or fixed assets 
the Inspector is unlikely to challenge those requirements 
seriously. It is only when cash surpluses begin to appear or 
funds are extracted by members that difficulties intensify. 

However, certain applications of funds are deemed to have 
been effected otherwise than in pursuance of business require- 
ments, so that an equivalent tranche of income must be 
subjected to shortfall if not matched with dividends. 
The application mainly attacked is the making of payments for 
the business, undertaking or property which the company was 
formed to acquire or which was the first such matter of a 
substantial character which it did acquire, including payments 
in redemption of related loans. 

This rule effectively frustrates the tax planning objective of 
extracting the initial loans once the company has built up ade- 
quate retained profits. It is quite a penal rule because it would 
be logical for a company to substitute retained profits as the 
source of its finance. Instead, the original loans put in are 
effectively blocked, even if it is merely the company’s increased 
creditworthiness which enables repayment to take place, in a 
case where the equity base represented by retained profits 
would facilitate replacement borrowing. 

It follows that the only way in which the original proprietors 
can get their loans out is to accept the sacrifice of the ‘super- 
profits’ for the year in which they do so, or to contrive that 
those profits are minimized in the year in question. It might, 
however, now be possible to substitute loans from the 
prospective vendors of a business to be acquired by the close 
company, compensating them by an enhanced value for 
goodwill when the close company then acquires the outside 
business, paying for it out of past and future profits, taking 
advantage of the new provisions in the Finance Bill. If this 
outline seems unduly crude, rather more refined versions will 
doubtless occur to the experts. 


Proprietors and the Finance Bill 


The point is that, although the Finance Bill sets out to 
facilitate the expansion of a close company, that is an exercise 
of very little benefit to the controlling shareholders unless they 
can get something out for themselves. Although textbook 
theory presupposes that the proprietors will in time be able to 
market their shares at a price commensurate with the values 
built up and at no greater cost then the 30 per cent capital 
‘gains tax, in reality few businesses possess the requisite 
independent vitality to be saleable without the continued 
participation of their founders, both personal and financial. 
Furthermore, withdrawal from business is not the objective of 
most entrepreneurs — they merely wish for a few ha’pence to go 
with the kicks. With this preamble, we can consider the new 
proposals. 

The main plank is the addition, as a ground for retention, of 
such requirements as may be necessary or advisable for the 
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acquisition of a trade. However, there is a continued embargo 
on any sum expended or applied (or thus intended) in pur- 
suance cr in consequence of any artificial or fictitious trans- 
action, oron any sum devoted to the redemption or repay- 
ment of any share or loan capital or debt (and premium) issued 
or incurred otherwise than for adequate consideration. 

So there it is — just the few words ‘regard shall be had to 
such requirements as may be necessary or advisable for the 
acquisition of a trade’. Perhaps the only useful observation 
one can add is that any intentions in that direction should 
be carefully reported in the board minutes at frequent intervals. 

It would scarcely be a Finance Bill if the brevity of the con- 
cession were not exceeded by the length of the anti-avoidance 
rules. These seem to be directed against associated companies 
only; hence the new privilege does not apply to an acquisition 
of a trade, or of an asset to be used in a trade, or of an interest 
in any such asset if the previous owner at the date of ac- 
quisition (or at any time within one year previously) was an 
associated company of the acquiring company. If the ac- 
quisition occurs under a contract it is the time at which the 
contract is made which fixes the date of acquisition unless the 
contract is conditional (in particular, if it is conditional on the 
exercise of an option) in which event it is the date when the 
condition is satisfied which counts. Hence the time of con- 
veyance or transfer (if different) is not relevant. 


Participators and associates 


A company is associated if either it controlled or was con- 
trolled by the acquirer, or if a person who controlled one 
company also controlled the other. Such control need not be 
simultaneous but can occur at any time within one year 
previous to the date of acquisition as defined. A person is to be 
taken to have control for this purpose if he exercises (or is able 
to exercise or is entitled to acquire) control, whether direct or 
indirect, over the company’s affairs. Special mention is made of 
possessicn or the entitlement to acquire one or other of three 
‘touchstones’: first, the greater part of the share capital or 
issued share capital or voting power; secondly, such part of the 
issued share capital as would entitle the owner to the greater 
part of the income in the event of a notional distribution 
among the participators (ignoring any loan creditors’ rights); 
thirdly, such rights as would confer entitlement to the greater 
part of the assets available for distribution among the 
participators in the event of a winding up, this time ignoring 
the loan creditor rights of another company so far as referable 
to debts relating to a trade acquisition by the company the 
control of which is being examined. 

‘Participator’ is given a meaning in this context similar to that 
used for close companies. However, when it is a question of a 
company being controlled by a participator together with his 
‘associates’ the latter expression bears only a restricted 
meaning: namely, inclusive of a spouse but not inclusive of a 
child or remoter issue unless the participator being considered 
is a director of the company under examination. Hence 
parents, brothers and sisters are excluded, as are the children of 
non-directors, while partners are not included. 

This restricted meaning of ‘associate’ does embrace the 
personal representatives of an estate and the trustees of any 
settlement if in either case the trust property includes shares 
in which the participator may happen to have an interest. Also 
included are the trustees of a settlement created by the partici- 
pator, his spouse or child (if the participator is a director). 





Health Maintenance 


by Dr H. BERIC WRIGHT, MB, FRCS 


Director, BUPA Medical Centre and Medical Adviser, Institute of Directors. 


A sensible car owner does not wait until his vehicle breaks 
down to have it mended; he has it regularly, if expensively, 
serviced in the expectation that it will remain reliable and not 
let him down. Similarly a prudent person goes regularly to the 
dentist to keep his teeth in functional order and limit decay etc. 

Although doctors pay lip service to prevention, their 
training, tradition and orientation is towards the treatment of 
disease and the relief of overt symptoms. We at the Medical 
Centre believe that servicing people is just as relevant as it is to 
cars, plant and machinery. We are convinced, although it is 
difficult to prove statistically, that it is only by regular health 
maintenance, coupled with advice on sensible living that the 
major diseases that kill large numbers of people, like coronary 
thrombosis and breast cancer, can be mitigated. 


Risk factors 


This series on executive health has dealt with some coronary 
risk factors and how they operate — smoking, weight, 
blood fats, diet, exercise etc, and I am going to write about 
stress. One of the objects of a health examination is to carry 
out, on a man, what we call a coronary audit. 

By listing the risk factors and scoring them on a three to five 
point scale, one comes up with a score. By reference to various 
pieces of research work, particularly that done in the 
Framingham — USA — Community health survey in the years 
after the war, one can relate the score to life expectancy fairly 
accurately. In this way one can group people seen into good 
risk, medium risk and high risk individuals and deal with them 
accordingly. 

Thus, the over-weight, cigarette smoking, physically unfit 
man with perhaps high blood pressure and a disadvantageous 
lipid (blood fat) pattern will be high risk and ought to take 
avoiding action. Not all the people in this group will necessarily 
die early, but statistically a lot of them will. Therefore it is 
prudent to take avoiding action. This is worthwhile because we 
know that the score can be reduced and that this is likely to be 
beneficial. 

Of course, one also looks for other things too in a health 
check and of course we find them; serious and unsuspected dis- 
ease, less important things like hernias and haemorrhoids. 
There are other advantages too; one does not know what one’s 
blood pressure, cholesterol or cardiograph is until it has been 
measured. 

Not only is it sensible to know one’s health category, it is 
also desirable to have a base line in a medical log book against 
which subsequent change — improvement or deterioration — can 
be measured. In medical terms, if one finds a modestly elevated 
blood pressure or cardiograph change in, say, a man of 55, this 
has to be considered as significant. If on the other hand the 


elevation is known to have been constant for several years, it 
needs no more than monitoring regularly. 


Profile screening 


There are various types of examination in terms of the depth or 
sophistication of the tests carried out and also the supporting 
personality assessment. In our view an executive health check 
should consist of a detailed screening profile — to measure the 
variables and an in-depth consultation to assess the problems 
that the individual has to deal with in the three facets of his life 
— work; home; leisure. We look at him under these headings 
and advise accordingly. 

This gives a chance to discuss a wide range of problems and 
give appropriate advice. We are concerned with the climate 
within the working organization and the effect that this has on 
the individual. It is part of our philosophy to believe that why 
someone is ill is just as important as what is wrong with them, 
in strict medical terms. Thus, if one doctor sees, say, all the 
patients in an accountancy firm, he must at the end of the 
exercise, have a view on the inter-relationships and pressures 
within it. 

The problem next is what use can be made of this infor- 
mation. Obviously individual problems can be individually dis- 
cussed. Some organizations fiercely believe that health is a per- 
sonal matter and do not want to know officially. I believe this 
to be a mistaken attitude: the relationship between an 
employee — particularly a senior one — and his company is very 
like a marriage. They are mutually dependent on each other 
and should have enough trust to discuss problems which 
involve the work situation. 


Understanding 


At the end of the day the use made of the examination results is 
negotiable, and partnerships are notoriously — in our ex- 
perience — jealous about their inter-relationships. It is 
reassuring for the senior partner to know that his colleagues 
are sound in wind and limb. Should there be a need to take 
some of the load off one of them for good medical reasons? 
Sympathy can only stem from knowledge and discussion. 

Inevitably this all sounds like a recruiting article for our 
Medical Centre — which to a degree is true. We do see 30,000 
people a year and run schemes for 800 companies, including 
accountancy firms. The important thing is to spread the health 
maintenance message and get people supervised. Sadly the 
National Health Service, being a sickness service, does not do 
this, but the private sector does and health screening is now 
more widely available. To have it done is prudence, not 
hypochondria. 
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Star Performer 


by WILLIAM L. |. NEWMAN, ACMA 


I had only just collected my morning mail when Dynamic 
Damien stormed into the room. 

‘I need your advice, your professional advice’, the young 
project group manager declared anxiously. 

The request was as startling as it was unexpected. I leapt up 
from my seat, shook my uninvited guest warmly by the hand 
and then offered him a large glass of sherry. 

He dismissed my offer with an impatient gesture and then 
continued: ‘My budget has just been extended by a further 
£300,000 and I’ve got to choose between two projects; two 
mutually exclusive projects’, 

He paused for breath and then went on: ‘I’ve been told that 
the extra money has got to be spent on one or the other. I can’t 
work on both of them ...’. 

‘I think I can help you’, I murmured condescendingly, ‘as 
long as you’re prepared to make a few inspired guesses!’. 

‘Let’s get started right away, then’, he declared enthusiasti- 
cally. ‘I’ve got to give the Research Director my answer today.’ 

I gave him a warm smile of sympathy and then led him 
across to my conference table. 

Two hours later it was all over. The interrogation session 
had been a complete success, and I was now in a position to 
start the all-important financial evaluation. 

‘Don’t call me, T'U call you’, I muttered patronizingly as he 
paused in the doorway, ‘And don’t worry — it won’t take 
long...’ 

He grinned with relief and then replied, ‘I can’t wait to see 
your conclusions’. 


One sensible solution 


I waited until he had closed the door behind him and then got 
down to work. As the morning progressed, it soon became 
obvious that there could only be one sensible solution to 
Damien’s problem: Project B had already emerged as the clear 
favourite. In fact, Project A was almost a non-starter! 

‘TH come over right away!’ Damien exclaimed happily when 
I told him the good news. 

Forty-five seconds later we were once again seated in front 
of the conference table. This time, however, Damien was in a 
much happier frame of mind. He was grinning like an en- 


cyclopedia salesman, and the dark rings of anxiety that had . 


been underlining his eyes had already disappeared. 

I spread out my working papers in front of him and then 
pointed towards my summary. 

‘As you can see’, I declared in a confident tone, ‘if we use a 
rate of return of 15 per cent, the profitability index or benefit- 
cost ratio for project A is only marginally higher than that 
shown for project B — and both are acceptable. However, when 
we start to compare the amount of risk involved the position 
changes, and changes dramatically! 

‘After taking into account the probability distributions of the 
expected cash flows for both proposals, the standard deviation 
for project A is significantly higher than that shown for project 
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B. The coefficient of variation for project A is twice that of 
project B...’. 

‘Are you trying to tell me that project A is the more risky 
option?’ declared Damien, rudely interrupting me in mid- 
sentence. 

His cheeks had turned pink and his eyes were ablaze with 
excitement; it was as though his whole body had been taken 
over by some strange supernatural force. I suddenly felt con- 
fused. 

“You aren’t seriously thinking of choosing project A?’ I asked 
incredulously. Damien nodded happily. 

‘But you would be taking an enormous risk!’ I persisted, 
‘And if things went wrong ...’. 

‘Ah, but if everything worked out in my favour wouldn’t I be 
better off?’ he retorted. 

‘Of course’, I replied. ‘But the odds are against it. Very much 
against it. You’re much more likely to have a disaster on your 
hands!’ 

There was a pause, and then Damien decided to take me into 
his confidence. He handed me a piece of paper and then ex- 
plained: ‘As you can see, I haven’t really got any choice. I’ve 
just got to go for the more risky option. It’s all in the stars ...’. 

‘The stars?’ I murmured weakly. 

‘Oh yes!’ he declared emphatically, ‘Just take a look at my 
horoscope in today’s paper. As you’ve probably guessed, I’m 
Sagittarius. 

I gazed down at the newspaper cutting with mounting con- 
fusion. Damien’s horoscope had already been underlined and it 
read: ‘This is the day Sagittarians have been waiting for. You 
will be presented with the opportunity of a lifetime. Be 
prepared to take risks, and the bigger the better. This is no 
time to play safe; go for the jackpot before it is too late. You 
won’t regret itl’ 

The horoscope told its own story, and I commented sadly, 
‘So all my hard work was a waste of time?’. 

‘Oh no, on the contrary!’ Damien exclaimed breathlessly, 
‘Without your help, I wouldn’t have known which was the 
more risky option. I could have quite easily made the wrong 
decision’. 


Infectious enthuslasm 


Damien's enthusiasm was becoming more and more infectious. 
It was obvious that he believed, and believed sincerely, that our 
lives are strongly influenced by the stars and planets. 

Suddenly my curiosity got the better of me and I began to 
read through my own horoscope. The entry under Leo was 
brief and very much to the point: 

‘Think twice about giving advice, especially financial advice. 
You could be in for a very frustrating day....’ 

My colleague gave me a smile of empathy, and gently 
removed the piece of paper from my trembling fingers. I was 
too shocked to speak. I had discovered that the answer is in the 
stars, after all.... 
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We have pleasure in announcing that we have been 
able to continue the arrangements made before 
Christmas with a firm of wine-brokers so that readers 
of The Accountant could obtain good palatable wines 
at very reasonable prices. 


Many readers who took advantage of our offer at 
Christmas have reported back to us that they were 
highly satisfied with their purchases, and in some cases 
they have already repeated their orders. 


We are now renewing our offer of the same wines at 
the same prices, and we are confident that they are 
indeed of very good value. 


The wines offered are listed alongside, and readers may 
order cases of six or twelve bottles, made up in 
quantities of any of the ten wines as desired, but it is 
suggested that they are ordered in multiples of three so 
that they can be enjoyed to the full in company with 
your friends. 


Wines for pleasure 


Chateau Cheret Bordeaux. A.C. Pleasantly dry, 
well-balanced and harmonious. 


Dorval Rouge. A soft well-rounded wine of ex- 
cellent warmth and flavour. A natural alternative 
to a burgundy. 


Cotes du Rhone A.C. Full and robust. Should 
be drunk with discretion to appreciate its quality. 


Cotes de Bourg A.C. A very interesting and dis- 
tinctive claret which will continue to gain favour. 


Asti Spumante — Ducal. DOC. This is one of 
the best examples of this very popular Italian 
sparkling wine. It is both rich and sweet. 


Pierre-Beck. A clean and most refreshing 
sparkling wine of excellent quality from the 
Bordeaux. It is very dry and may be drunk with 
confidence on any champagne occasion. 


Dorval Blanc. An exceptionally well-balanced 
and harmonious wine from the Loire. Medium 
dry. 


Winzerschoppen. Originates from the wine 
blended by the individual grower for his grape- 
pickers. Like a dryish Liebfraumilch it is very 
enjoyable. 


Bernkastel Riesling. A quality wine from the 
Mosel, requires no description. 


Blanc de Blanes. Very dry, with a most dis- 
tinctive flavour and bouquet — excellent with fish 
dishes. 


ORDER FORM 
To The Accountant, 151 Strand, London WC2R 1JJ 


Please deliver 
Case (s) of 6 wines at £14 containing 


Cases (s) of 12 wines at £25 containing 


Cheques with order please made payable to The Accountant. 








Prices quoted include VAT, insurance and delivery to any address within the U.K. mainland. Special rates will be quoted for delivery outside the 


U.K. mainland. 


Allow 21 days for order. Claims for breakages must be made within 2 days of receipt, and the carrier should also be notified. The suppliers reserve 
the right to substitute any wine with a similar or better wine should circumstances necessitate this action. 
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REVENUE 





REPORT 


Revenue Modifies 
Clearance Procedures 


For a 12-month trial period, the Inland 
Revenue is to modify its procedure in 
dealing with clearance applications 
under the ‘cancellation of tax advan- 
tages’ provisions in section 460 of the 
Taxes Act 1970. The Deputy Chairman 
of the Board of Inland Revenue has 
written to the Consultative Committee 
of. Accountancy Bodies as follows: 


‘As you are aware, section 460 and the 
succeeding sections (which provide for 
the cancellation of tax advantages from 
certain transactions in securities), 
contain extensive safeguards against 
counteraction being taken unwarrantly 
in respect of transactions which a tax- 
payer has carried out. Section 464 
provides also a procedure for him to be 
told in advance whether the Revenue are 
satisfied that proposed transactions, as 
described to us, would, if carried out, not 
invoke counteraction. 

‘Where we cannot give clearance 
under section 464 we are not — for good 
reasons — obliged to say why and our 
practice has been to decline to do so. The 
-Revenue cannot divert costly resources 
to helping taxpayers work out their 
plans, nor can we enter into discussions 
which effectively help them to find ways 
round anti-avoidance provisions. 


Genuine misunderstanding 


‘It seems, however, that some genuine 
misunderstanding exists about the scope 
of section 460 in relation to transactions 
with a commercial element and we have 
therefore been reviewing the working of 
the clearance procedure. 

“Where there is a tax advantage, 
section 460 applies unless the taxpayer 
shows that both of the two conditions 
set out in subsection (1) are satisfied. 
When applicants set out a full and, so far 
as possible substantiated, account of 
each major part of their proposed trans- 
actions and relate this to both con- 
ditions, they sometimes realize for 
themselves why clearances must be 
refused, and a more general practice of 
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doing so might help understanding of the 
section. 

‘For our part, we have decided to 
modify the practice set out above where 
the applicant has given full reasons for 
his transactions. If in such cases we have 
to refuse clearance, where possible we 
shall in future indicate the main grounds 
for doing so. Naturally we cannot under- 
take always to do so. Furthermore, in 


appropriate cases where we did not think 
it right to give reasons, we shall invite 
the principals themselves, as well as their 
advisers, to an interview so that we can 
be certain we have fully appreciated the 
position. 

‘We hope that this new practice will 
go some way to relieve the concern that 
has been expressed to us about the effect 
of section 460 on commercial trans- 
actions. We shall be introducing it for a 
trial period of 12 months. At the end of 
that period we shall take stock and you 
may like to let us have your views then 
about the working of the new practice.’ 

Members of the profession are asked 
to keep CCAB informed of their ex- 
perience of the working of the new 
procedure during the trial period. The 
CCAB secretariat is at Chartered 
Accountants? Hall, Moorgate Place, 
London EC2P 2BJ (01—628 7060). 


Death Duties under Scots Law 


Application of the law of Scotland to 
certain aspects of the estate duty and 
capital transfer tax legislation has given 
rise to specific technical problems. The 
following practice note has now been 
issued by the Board of Inland Revenue: 


1. Missives of sale 

Where a person sells heritable property 
situated in Scotland, the sale is effected 
by way of ‘missives of sale’ followed, 
usually sometime later, by the delivery of 
a disposition of the property. The 
question has arisen as to whether the 
purchaser or the seller is entitled to any 
capital transfer tax reliefs which may be 
attributable to heritable property if a 
transfer of value, eg, on the occasion of a 
death, occurs during the period between 
completion of the missives of sale and 
delivery of the disposition of the 
property. Hitherto, it has been the 
practice both for estate duty and capital 
transfer tax to give reliefs attributable to 
heritable property to the purchaser’s 
estate. 

In a recent non-tax case (Gibson v. 
Hunter Home Designs Ltd (in liqui- 
dation), 1976 SLT 94) the Court of 
Session ruled that, between the date of 
completion of the missives and the date 
of delivery of the disposition of the 
property, the seller is not divested of 
any part of his right of property in the 
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subjects of sale. The Board of Inland 
Revenue have accordingly been advised 
that any capital transfer tax or estate 
duty reliefs which are attributable to 
heritable property fall to be given to the 
seller. 

Where, for example, the seller of 
agricultural property dies between com- 
pletion of the missives and delivery of 
the disposition of the property, any 
capital transfer tax agricultural or 
business reliefs due will be given to his 
estate. If the purchaser dies between 


. these two dates, these reliefs will not be 


available. 

This view of the law will be applied to 
existing cases, subject to the statutory 
provisions which restrict the reopening 
of settled cases — in particular, for capital 
transfer tax, paragraph 26 of Schedule 4 
to the Finance Act 1975 (Determination 
of questions on previous view of the law) 
and, for estate duty, section 35 of the 
Finance Act 1951 (Restriction on re- 
opening cases on the ground of legal 
mistake). 


2. Incidence of tax 

The normal rule for capital transfer tax 
is that the executors of the estate of a 
deceased person are liable for the tax 
attributable to property which vests in 
them on the deceased’s death. Doubts 


have, however, been expressed about the 
incidence of the tax under Scots law in 
death cases where heritable properties or 
other specific legacies have been be- 
queathed. The view has been put 
forward that, whilst it is clear from the 
Finance Act 1975 that the executors are 
liable to pay capital transfer tax payable 
on death, there is uncertainty as to who 
should ultimately bear the burden of the 
tax in such cases where the will of the 
deceased person provides no direction as 
to how the capital transfer tax should be 
borne. 

As the uncertainty was said to arise 
from provisions of the Finance Act 1975, 
the Inland Revenue have sought the 
advice of Scottish counsel. Counsel has 
advised that, where there is a specific 
bequest of an item of heritable property 
and the will is silent as to the incidence 
of the tax, the burden of capital transfer 
tax attributable to the value of that 
property falls to be borne by the 
legatees; the amount of the tax is a debt 
to be paid out of the heritable property; 
and the executors are entitled to recover 
it from the person or persons in whom 
the property has vested beneficially. 

Capital transfer tax attributable to the 
value transferred by a specific bequest of 
an item of moveable property is a 
testamentary expense, the burden of 
which falls to be borne by the residuary 
estate unless there is a direction in the 
Will to the contrary. The position is, 
therefore, the same as for estate duty. 


3. Partial disclaimers of residue 
Doubts have also arisen as to whether 
under Scots law the provisions of section 
47 of the Finance Act 1975 (Deeds of 
family arrangement, etc.) which deal 
with disclaimers apply to partial dis- 
claimers of residue. Hitherto the Inland 
Revenue have taken the view that a 
residuary legatee could not disclaim part 
of his interest in the residuary estate. 
The Inland Revenue have, however, 
been advised that under Scots law, in 
certain circumstances, a _ residuary 
legatee can make a partial disclaimer. 
Where, therefore, as a matter of 
general law such a partial disclaimer is 
possible, the Inland Revenue now 
accepts that the provisions of section 47 
which deal with disclaimers apply. This 
view of the law will also be applied to ex- 
isting cases subject to the statutory 
provisions which restrict the re-opening 
of settled cases. The relevant provisions 
of section 47 are to be repealed by the 
current Finance Bill. 


Taxation of Earnings 


The ‘Perks’ Society 


Britain’s present tax system encourages hypocrisy and is aimed 
at the wrong people — says DICK TAVERNE, QC, former Labour 
Minister and now Director of the Institute for Fiscal Studies. 


The fundamental defect of our present 
system with its reliance on a steeply- 
progressive income tax is that it leaves 
us with the worst of all possible worlds 
promoting neither efficiency nor fairness. 

First, it encourages hypocrisy. We 
tolerate taxation of income at the top 
rates of 98 and 83 per cent only because, 
for most people, they do not effectively 
apply. There are special issues of 
Government stock, presumably approved 
by the Government, which are specially 
designed to mitigate and reduce the top 
rates on unearned income. There are 
legalized statutory loopholes and ex- 
emptions, especially in relation to 
pensions, which mean that, in effect, top 
rates on earnings are effectively much 
lower than they seem. 

Secondly, it encourages the wrong 
kind of incentives by promoting the 
‘perks’ society. In Britain we are top of 
the league of industrial nations in 
promoting perks for managers, and 
bottom of the league in promoting in- 
centives based on results. The former en- 


_courages a sterile concentration on 


status; the latter encourages effort. It is 
no coincidence that London is the capital 
city with the largest number of 
chauffeur-driven cars: If you ask any 
manager whether he would prefer more 
perks or to keep more of his earnings, his 
answer would be plain. 


Wrong target 


Thirdly, and perhaps most seriously, we 
are seeking to promote greater fairness 
in the distribution of wealth by aiming 
our artillery at the wrong target. The big 
differences in wealth in Britain are not 
created by earnings; they stem from in- 
herited wealth or capital gains. 

Now while many capital gains are 


The substance of an address delivered earlier this 
month to members of the Institute of Directors. 
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Mr Dick Taverne 


valuable and result from building up 
businesses, by and large it must be better 
to encourage earners rather than owners, 
to encourage those who work in industry 
rather than those who speculate in 
property or acquire wealth through the 
accident of birth. The highly-progressive 
tax on earnings is not the equalizer 
which even egalitarians should rely on. 
The Meade proposals for a more mildly 
progressive tax on expenditure would 
combine a fairer distribution of wealth 
with a much-needed charter for the 
entrepreneur. 

Lastly, there is no sense in our present 
haphazard system of promoting some 
savings at the expense of others; of en- 
couraging occupational pensions rather 
than allowing people to keep more of 
what they earn and investing their 
savings as they choose. It would be far 
healthier for the economy if managers 
could build up some reserves during 
their working lives; but at the moment 
top executives are only really well-off 
when they retire. 

On every side, the system works both 
against efficiency and equity. 
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No Right to Review 
Customs Discretion 


Conditions laid down by the Commis- 
sioners of Customs and Excise for com- 
pliance by dealers claiming the benefit of 
the VAT ‘margin’ scheme for works of 
art and antiques have statutory force 
under section 14 (1) of the Finance Act 
1972, it was decided in the High Court 
recently. Mr Justice Neill granted a 
declaration that a VAT Tribunal was not 
entitled to substitute its own discretion 
for that of the Commissioners, so as to 
enable the Tribunal to look at the 
dealer’s records and decide whether they 
were such as to comply with the terms of 
the scheme. 

Section 14 (1) empowers the 
Commissioners ‘in cases where no tax 
was chargeable on a previous supply of 
the goods’ [eg, by purchase from a non- 
registered person | to make orders and to 
impose conditions. Article 3 (5) of the 
relevant statutory instrument — the VAT 
(Works of Art, Antiques and Scientific 
Collections) Order 1972 — lays down that 
‘Article 4 [which provides for calculation 
of VAT on the dealer’s margin only] does 
not apply to any supply by a person 


unless he keeps such records and 
accounts as the Commissioners may 
specify in a notice published by them for 
the purposes of the order, or may 
recognize as sufficient for those pur- 
poses’. Such a notice was published in 
February 1973 as VAT Notice No. 712. 

The question, his lordship held, was 
the effect to be given to the concluding 
words of article 3 (5), as to whether 
records which did not comply with the 
terms of the notice might be such as to 
be recognized as sufficient for those pur- 
poses. Was it possible, he asked, for a 
VAT Tribunal to substitute its own view 
of the records for that of the 
Commissioners? 

Looking at article 3 (5) against the 
background of the wording of section 14 
of the Act, it seemed that the right of 
appeal granted under section 40 did not 
allow the Tribunal to look at the dis- 
cretion exercised by the Commissioners. 
Once it was conceded that the 
Commissioners had laid down con- 
ditions, it was a subject entirely within 
their control and discretion. 


Customs and Excise v. J. H. Corbitt 
(Numismatics) Lid (The Times, June 
14th). 


Scholarships for Employees’ Children 


Hitherto the Inland Revenue have not 
sought to treat, as a benefit taxable 
under section 61 of the Finance Act 1976 
on a director or higher-paid employee, 
the provision by his employer of a 
scholarship to assist in the cost of the 
education of a member of his family. 
They have refrained from doing so on 
the grounds that section 375 of the 
Income and Corporation Taxes Act 1970 
(which exempts scholarship income from 
tax) precluded such a contention. 
According to a recent announcement 
from Somerset House, the Revenue are 
now advised that section 375, while ex- 
empting scholarship income from tax in 
the scholar’s hands, does not prevent the 
cost of providing the scholarship from 
being a benefit taxable under section 61. 
They therefore propose in future to 
contend for liability under that section, 
and in accordance with section 72 (3) of 
the Finance Act 1976, where a 
scholarship is awarded to a member of 
the family or household of a director or 
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higher-paid employee and the award is 
made by reason of the latter’s employ- 
ment, 

Thus, where an employer sets up and 
finances an arrangement under which 
awards are made to the children of direc- 
tors or higher-paid employees, the 
Revenue will contend that those awards 
give rise to benefits provided by reason 


‘of the employment and are therefore 


assessable on the parents. They will not, 
however, contend that there is a benefit 
giving rise to liability under section 61 
where there is only a fortuitous con- 
nection between the recipient of the 
scholarship and his parent’s employ- 
ment: for example, where a firm sets up 
a scholarship scheme which is open to 
all, but where one of the successful 
candidates happens to be the child of a 
higher-paid employee of that firm. 

The new practice will be applied to 
income from scholarships awarded on or 
after June 14th, 1978, but not to income 
from existing awards. 
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DOUBLE TAXATION 
Ghana 


The following additional information on 
the application of the Ghana Double 
Taxation Order has been given by the 
Treasury in reply to a question from Mr 
Peter Rees, QC, MP (Dover and Deal, 
Con.): 

‘In connection with paragraph (5) of 
the Interest article in the Ghana Order, 
you asked whether interest paid by a 
Ghanaian resident to, say, a UK bank in 
respect of a loan made whilst he is here 
for some temporary purpose would be 
treated as arising in Ghana and 
accordingly subject to tax there under 
paragraph (2). 

‘Provided that, under article 4, thei in- 
dividual is a resident of Ghana for the 
purposes of the Convention, the interest 
would be regarded as Ghanaian source 
income. Whether that income will in fact 
be taxed in Ghana depends on the Gha- 
naian law. This provides that Ghanaian 
tax shall only be payable on income 
“accruing in, derived from, brought into 
or received in” Ghana. So if the Gha- 
naian resident paid the interest out of 
funds available to him outside Ghana, it 
seems highly unlikely that the interest 
would be taxed in Ghana; if, on the other 
hand, he remitted the interest from 
Ghana, it is clear that Ghana would have 
the right to tax it. In the latter case, the 
fact that the interest is paid out of Gha- 
naian funds is a fair reason for 
attributing a Ghanaian source to it. 
Credit for Ghanaian tax paid on the in- 
terest is, of course, available against the 
UK tax payable on that income. 

‘Turning to the Territorial Extension 
article, you asked firstly whether it was 
the UK’s intention to extend the Ghana 
Convention to dependencies and, if so, 
whether the Channel Islands and the Isle 
of Man would be included, and secondly 
whether Ghana has dependencies to 
which the Convention can be extended. 
On the latter point, Ghana has no depen- 
dent territories for whose international 
relatiofis she is responsible. One might 
then very well wonder why a reference to 
Ghana was incorporated in the article, 
but I understand that it is our normal 
practice to incorporate references to both 
treaty partners in the article, more out of 
politeness in the case of a country such 
as Ghana. 

‘On the other question, there are no 
plans to extend the Ghana Convention to 
territories for whose international 
relations the UK is responsible.’ 





Survey Shows Salaries 


Up 4 per cent 


‘Things are getting better, particularly 
on the salaries front’, according to the 
report on the fifth ACASS membership 
survey, ‘but there is still plenty of room 
for improvement’. 

Clearly ACASS is grudgingly 
impressed by the rise in salaries com- 
pared with last year. The survey shows 
increases in the inflation-adjusted figures 
for real disposable income, at the 
median, lower and upper quartile levels, 
of 4-4 per cent, 5-9 per cent and 2-1 per 
cent respectively. Last year’s survey 
revealed decreases in real disposable 
income of 3 per cent, 3-8 per cent and 
2-8 per cent at the same points. 

Despite this apparent good news, the 
report continues: ‘With the over-all 
mean salary at £2,329, an increase of 
£312 over last year’s £2,017, which was 
itself an increase of £316 over 1975, 
some may suggest that Mr Healey had 
more to do with the increases in real dis- 
posable income than principals or the 
Institute’. 

The mean salary in London is £2,770 
(1976, £2,457), in a large provincial city 
£2,238 (£1,909), in a large town £1,878 
(£1,641) and in a small town or rural area 
£1,804 (£1,535). The mean salary in- 
crease over the year was £522 (£510). 
‘To avoid confusion’, adds the report, 
‘this is the average increase in salary for 
all respondents who were under contract 
12 months previously, and should reflect 
not only inflation, but increased 
responsibility and possibly examination 
success as well’, 

Replies to the questions on education 
and training paint a ‘not very pretty pic- 
ture’. The report states that although 
92-1 per cent of respondents were com- 
pleting training records compared with 
82-6 per cent in 1976, ‘it must be an in- 
dictment of both students and principals 
that 15-3 per cent still believe that they 
are being completed unfairly’. 

The report points out two factors 
which it believes make the present low 
PEII pass rates ‘seem explicable’. First, 
37-6 per cent of respondents stated that 


their records were reviewed rarely or 
never, despite an Institute requirement 
that they should be reviewed at least 
every six months, and, second, that 27-2 
per cent were not satisfied with their 
education. This figure, however, actually 
shows an improvement of 0-6 per cent 
over 1976 and of no less than 5-3 per 
cent over 1975, 

The methods of education which 
caused most dissatisfaction were ‘own 
study’ and ‘private oral’, closely followed 
by correspondence courses — methods 
which accounted for 16-9 per cent of 
respondents. Firms’ own courses and 
linked oral tuition were the most 
satisfying methods, the latter accounting 
for ‘a massive 68 per cent of respondents’ 
(1976, 61-2 per cent). 

The phasing out of five-year training 
contracts was again reflected in the 
survey, only 4-4 per cent (1976, 9-3 per 


cent) of respondents being accounted for 
by this length of contract, against 51-4 
per cent (52-9 per cent) on four-year con- 
tracts and 44-2 per cent (37-8 per cent) 
on three-year or graduate contracts. 

The increased proportion of graduates 
among the respondents perhaps explains 
the falling proportion of replies from stu- 
dents from small and medium-sized 
firms. This year 40-5 per cent (43-8 per 
cent) were from small firms, 21:9 per 
cent (23-2 per cent) from medium-sized 
firms and 37-6 per cent (33 per cent) 
from large firms. The report points out 
here that the questionnaire suggested 
that there were only about 15 large firms. 

The proportion of respondents 
working for international firms, or firms 
with eleven or more offices, was 43 per 
cent (1976, 39-7 per cent), while 36-3 per 
cent (40-1 per cent) worked for firms 
with one or two offices. An interesting 
trend is the increasing proportion of 
respondents working in a small town or 
rural environment, up to 9-2 per cent 
this year from 7-5 per cent in 1976 and 
6-4 per cent in 1975. 

No such survey would be complete 
without its extra bits of detail — the 
proportion of female respondents, for ex- 
ample, increased by 2-6 per cent to just 
over 15 per cent, while there were 
small drops in the proportion of overseas 
and married students. 


The Institute of Chartered 
Accountants of Scotland 


Results of the 1978 Spring Diet of Examination 


PART Il 


Of the 501 candidates who sat Papers 1, 2 and 3 of Part II of the Institute’s examination on April 18th, 19th and 


20th, 1978, 212 candidates (42-3 per cent) passed, and 22 candidates (4-4 per cent) were referr: 


in one paper. The 


names of the 212 successful candidates appear below in alphabetical order and are followed by the names of the 
firms of the principals to whom they were contracted or assigned. 


Adams, R. G., LLB (‘Touche Ross & Co, Glasgow) 

Aird, R. T. (Whinney Murray & Co, Glasgow) 

Aitken, J. W. (Miss), MA (Deloitte Haskins & Sells, 
Edinburgh) 

Aitken, K. W., Bsc (Deloitte Haskins & Sells, Glasgow) 

Alexander, S. McI., MA (Thomson McLintock & Co, 
ear aa 

Allan, L. L. (Miss), (Bird, Simpson & Co, Dundee) 

Anderson, A. W., LLB (Deloitte Haskins & Sells, 
Glasgow) 

Anderson, G., MA (Arthur Young McClelland Moores & 
Co, Dundee) 

Arbuthnot, S. A., BSc (Thomson McLintock & Co, 
Glasgow) 

Auld, A. (Mrs), BA (Orr & Co, Haddington) 
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Ball, I. G. G., BSc (Coopers & Lybrand, Glasgow) 

Barclay, J. G. G., BA (Thomson McLintock & Co, 
Glasgow) 

Barlow, D., BA (Taylor, Lauder & Gemmill, Glasgow) 

Baxter, F. R. (Mrs), MA (Meston & Co, Aberdeen) 

Beggs, C. McG., BCom (Thomson Mcl.intock & Co, 
Edinburgh) 

Bell, R. McK. (Thomson McLintock & Co, Glasgow) 

Bentley, D. C., BAcc (Price Waterhouse & Co, Glasgow) 

erry, D. N., BCom (Whinney Murray & Co, Edinburgh) 

Black, A. Macl., BA (Deloitte Haskins & Sells, Glasgow) 

Blakerman, A. C. (Henderson & Loggie, Dundee) 

Boyd, J. A. BAcc (Peat, Marwick, Mitchell & Co, 
Glasgow) | 

Brown, J. C. (John M. Geoghegan & Co, Edinburgh) 
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buchanan, J. Le, BAL LOUCNE KOSS & LO, LOINDUFEA} 

Bull, R. T., BAcc (Touche Ross & Co, Glasgow) 

Burgoyne, V. J. A., BAce (Taylor & Ireland, Glasgow) 

Burke, L. E. (Miss), BA (Whinney Murray & Co, 
Edinburgh) 

Burnet, C. MacD., LLB (Thornton Baker & Co, 
Edinburgh) 


Cagienard, P. (Miss), BA (Mann Judd, Wolverhampton) 

Cameron, I. G., Bacc (Whinney Murray & Co, Glasgow) 

Campbell, N., BA (McLachlan & Brown, Portree) 

Candy, R. H., Bse (Deloitte Haskins & Sells, London) 

Clanachan, G. J., Bacc (Thornton Baker & Co, Glasgow) 

Clark, A., BA (Coopers & Lybrand, Glasgow) 

Clube, J. V., MA (Peat, Marwick, Mitchell & Co, 
Glasgow) 

Cochrane, G. L., BA (Charles Burrows & Co, Edinburgh) 

Collier, D. A. F., Bsc (Thomson McLintock & Co, 
Edinburgh) 

Craig, A. A. (Mann Judd, Glasgow) 

Cruickshank, G., BA (Thomas Barrie & Co, Glasgow) 

Cumberlidge, J. F. (Arthur Young McClelland Moores 
& Co, Glasgow) 

Cunningham, J. S. F., BSc (Thomson McLintock & Co, 
Edinburgh) 

Currie, W. McC., BA (Touche Ross & Co, Glasgow) 

Cuthbert, R. G., LLB (Nelson, Gilmour, Smith & Co, 
Glasgow) 


Davidson, A. S., BAcc (Whinney Murray & Co, Glasgow) 

Davidson, J. (Robb, Ferguson & Co, Glasgow) 

Davidson, J., BA (Binder Hamlyn, Glasgow) . 

Dawson, C. A. C. (Thomson McLintock & Co, Glasgow) 

Deacon, J. H., BCom (Arthur Young McClelland Moores 
& Co, Edinburgh) 

Devlin, P. J., BSc (Touche Ross & Co, Glasgow) 


Dick, R. P., BA (Peat, Marwick, Mitchell & Co, 
Edinburgh) 

Dickson, T. J. A., BCom (Whinney Murray & Co, 
Edinburgh) 


Dolin, J. I., BSc (Mann Judd, London) 

Drews, A. T., BAcc (Touche Ross & Co, Glasgow) 

Duncan, W., BA (Peat, Marwick, Mitchell & Co, 
Glasgow) 

Durward, S., BSc (Thomson McLintock & Co, Glasgow) 


Esson, E, M. M. (Miss), Bsc (Thomson McLintock & 
Co, Edinburgh) 


Farquhar, P. J. (Miss), (Arthur Young McClelland 
oores & Co, Dundee: 
Ferguson, I. J., BAcc (Peat, Marwick, Mitchell & Co, 


lasgow) 

Fidler, N L, BA (Thomson McLintock & Co, Edinburgh) 
Findlay, R. G. (Miss), BSc (Scott-Moncrieff, Thomson & 

Shiells, Edinburgh 
Finlayson, I. T., MA (Bower & Smith, Aberdeen) 
Flanagan, A. H., BAcc (Touche Ross & Co, Glasgow) 
French, N. P. D., BSc (Touche Ross & Co, Edinburgh) 
Fulton, W. G., MA(Whinney Murray & Co, Aberdeen) 


Garden, A., MA (Thomson McLintock & Co, Aberdeen) 

Garland, I. P., BSc (Bird, Simpson & Co, Dundee) 

Gibson, D. J. A., BA (Watson & Galbraith, Glasgow) 

Gibson, J. D., LLB (Deloitte Haskins & Sells, Edinburgh) 

Goodall, G., Bacc (Thornton Baker & Co, Glasgow) 

Goodall, I., Ma (Thomson McLintock & Co, Glasgow) 

Graham, A., BSc (Coopers & Lybrand, Glasgow) 

Grant, S. D. (Miss), BA (Arthur Young McClelland 
Moores & Co, Edinburgh) 

Gray, J. McK. M., BA (Pannel Fitzpatrick & Co, 
Glasgow) 

Gray, J., BAcc (Peat, Marwick, Mitchell & Co, Glasgow) 

Grieve, H. (Robertson, Carphin & Co, Edinburgh) 

Grimmond, I. W., Bacc (Whinney Murray & Co, 
Glasgow) 


Hadden, D. J., BCom (Deloitte Haskins & Sells, 
Edinburgh) 

Halkett, I. S. (Miss), (John M. Geoghegan & Co, 
Glenrothes) 

Hamilton, J. H., BAce (Rogerson & Goldie, Kilmarnock) 

Hardley, T. S., BA (Deloitte Haskins & Sells, London) 

Harvey, A. M., Bacc (Arthur Young McClelland Moores 
& Co, Glasgow) . 

Henderson, p N. G., BA (Whinney Murray & Co, 
Edinbur 

Hilldrup, F. T., Bsc (Williamson & Dunn, Aberdeen) 

Hunter, B- J., MA (Price Waterhouse & Co, Edinburgh) 

Hunter Smart, J. E., Bse (Thomson McLintock & Co, 
London) ` 

Hutchison, R., Ma (Coopers & Lybrand, Glasgow) 


Irving, W. K., MA (Arthur Young McClelland Moores.& 
Co, Dundee) 
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Jamieson, A. 1u 
Glasgow) 
Johnston, B., BA (Thomson McLintock & Co, 

Edinburgh) 
Johnston, J. R., BSc (Thornton Baker & Co, Glasgow) 
Johnstone, A. J. (Thomson McLintock & Co, Aberdeen) 


BA (lnomson IlVicLintock & Lo, 


Kearney, D. R., BA (Thomson McLintock & Co, 
Edinburgh) 

Kelly, D. F., BSc (Mann Judd, Glasgow) 

Kerr, S. C. (Miss), BSc (William Duncan & Co, Glasgow) 

Kerr, W. A., BAce (MacHarg Hourston MacFarlane, 
Glasgow) 

Kinnaird, F. D. MacD., BA (Thomson McLintock & Co, 
Glasgow) 


Laband, A. E. MacC., BA (Turquands Barton Mayhew 
& Co, Edinburgh) 

Laird, A. C. C., LLB (Price Waterhouse & Co, Glasgow) 

Lang, D. K., BSc (Thornton Baker & Co, Glasgow) 

Larkin, T. P., BA (Thornton Baker & Co, Glasgow) 

Lau, T. W. (Deloitte Haskins & Sells, Glasgow) 

Laverock, A. J., LLB (Geddes, Beaton & Co, Edinburgh) 

Lee, I. D., BA (Arthur Young McClelland Moores & Co, 
Glasgow) 

Lennon, J. M. (Miss), Bcom (Arthur Young McClelland 
Moores & Co, Manchester) 

Letham, G. J. (Henderson & Loggie, Dundee) 

Leung, S. L., BSc (Deloitte Haskins & Sells, London) 

Leung, W. C. D., BSc (Arthur Young McClelland 
Moores & Co, Glasgow) 

Leung, W. C., BSocSc (Thomson McLintock & Co, 
Dundee) 

Li, H. K., BSocSc (Touche Ross & Co, Glasgow) 

Liddle, H, F. (Miss), BA (Arthur Young McClelland 
Moores & Co, Glasgow’ 

Loughran, W. M. (Watson & Galbraith, Glasgow) 

Luk, S. C. K., BA (Taylor, Lauder & Gemmill, Glasgow) 


McAdam, K. A., BSc (Whinney Murray & Co, Glasgow) 

McCabe, J. A., BAcc (Whinney Murray & Co, Glasgow) 

McCombie, I. C. (Meston & Co, Aberdeen) 

McCracken, G. S., Bacc (Arthur Andersen & Co, 
Glasgow) 

McCulloch, J. R., BA (Coopers & Lybrand, Glasgow) 

McDonald, H. I. (Grahams, Rintoul & Co, Tansley Witt 
& Co, Glasgow) 

McDonald, J. H., BSc (Nelson, Gilmour, Smith & Co, 
Glasgow : 

MacDonald, P. M., Bsc (Alfred T. Scott & Co, Ayr) 

McEwan, A. S. (Thornton Baker & Co, Edinburgh) 

McEwan, F. C. (Miss), BAcc (Thomson McLintock & 
Co, Glasgow) 

McGregor, I., BAcc eso, Wilson & Co, Glasgow) 

MacGregor, S., MA (Coopers & Lybrand, Edinburgh) 

Mclvor, J. W. (Miss), MA (Turquands Barton Mayhew 
& Co, Edinburgh) 

MacKay, R. G. S., BA (Hardie, Caldwell Ker & Hardie, 
Glasgow) 

McKinlay, I. N., BA (Deloitte Haskins & Sells, Glasgow) 

McLean, S: M. (Mrs), acts, als (Watson & Galbraith, 
Glasgow) 

MacLeod, B., BCom (Peat, Marwick, Mitchell & Co, 
Edinburgh) 

McWatters, A. W., BAcc (Price Waterhouse & Co, 
Glasgow) 

Mair, R. A., BSc (Nelson, Gilmour, Smith & Co, 
Glasgow) 

Malloy, S., BA (Thornton Baker & Co, Edinburgh) 

Masson, G., BAce (Arthur Young McClelland Moores & 
Co, Glasgow) 

Matheson, R., ssc (Turquand Barton Mayhew & Co, 
Edinburgh) 

Maxwell, C. A. (Mrs), BSc (Thomson McLintock & Co, 
Aberdeen) 


Miller, G. MacK., BSc (Whinney Murray & Co, 
Glasgow) 

Miller, J. E. (Miss), (Peat, Marwick, Mitchell & Co, 
Edinburgh) 


Milne, R., BA (Whinney Murray & Co, Edinburgh) 

Mitchell, M. E. (Miss), BAcc (Touche Ross & Co, 
Glasgow) ‘ 

Mitchell, P. J. (Miss), MA (James Milne & Co, Aberdeen) 

Mitchell, P. C., LLB (Whinney Murray & Co, Edinburgh) 

Moir, C. G., LLB (Arthur Young McClelland Moores & 
Co, Edinburgh) 

Morton, J. G. (Thomson McLintock & Co, Edinburgh) 

Muir, I. A. M., Bace (Arthur Andersen & Co, Glasgow) 

Murphy, B. D., BSc (Martin, Aitken & Anderson, 
Glasgow) 

Mustard, W., MaA(Whinney Murray & Co, Aberdeen) 


Nicol, A., BAcc (Thomson McLintock & Co, Glasgow) 


Oliver, D. F., BA (Thomson McLintock & Co, London) 
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Yng, K. 5., BA (Furquand Barton Mayhew & Co, 
dinburgh) 
Oswald, G. J., LLB (Geddes, Beaton & Co, Edinburgh) 


Paterson, D. R., MA (Thornton Baker & Co, Glasgow) 
Pearston, D. M., Bacc (Touche Ross & Co, Glasgow) 
Peebles, G. A., LLB (Thomson McLintock & Co, 
Aberdeen) 
Perry, J. S., BSc (Whinney Murray & Co, Glasgcw) 
Pieruccini, A, Bacc (William Duncan & Co, Glasgow) 
Pilkington, D. C. A., Bacc (Touche Ross & Co, Glasgow) 
Primrose, G. M., BA (Touche Ross & Co, Glasgow) 


Rankine, M. MacF., MA (Meston & Co, Aberdeen) 

Ratcliffe, A. F. (F. A. Ritson & Co, Aberdeen) 

Robertson, A. J., MA (Thomson McLintock & Co, 
Glasgow) 

Robertson, C. M. (Mrs), BA (Turner, Hutton & Lawson, 
Glasgow) 

Robertson, D. J., BSc (McKerrell Brown & Gray, 
Edinburgh) 

Robertson, F. J. (Mrs), BSc (Finnie, Ross, Wild & Co, 
London) 

Robertson, G. G., BA (Bird, Simpson & Co, Dundee) 

Robertson, J. (William Duncan & Co, Glasgow) 

Robertson, J. D., BA (J. W. Jarvie & Co, Glasgow) 

Ross, R. G., BA (Tansley Witt & Co, Edinburgh} 

Ross, S. A., BA (Mann Judd, London) 

Russell, G. J., MA (Williamson & Dunn, Aberdeen) 

Russell, P. (Whinney Murray & Co, Glasgow) 


Sandie, J. S. (Bird, Simpson & Co, Dundee) 

Scarlett, R. W., BAcc (Thomson McLintock & Co, 
Glasgow) 

Sharp, G. W., BSc, LLB (Thomson McLintock & Co, 
Glasgow) f 

Shenkin, A., BA (Coopers & Lybrand, Glasgow) 

Sievwright, J. P., MA (Whinney Murray & Co, Aberdeen) 

Simpson, E. A. (Miss), MA (Peat, Marwick, Mitchell & 
Co, Glasgow) 

Smellie, I. W., MA(Whinney Murray & Co, Edinburgh) 

Smith, A. G., Bacc (Deloitte Haskins & Sells, Glasgow) 

Smith, A. J. (Miss), BSc (Ironside & Co, Edinburgh) 

Smith, D. L., LLB (Thornton Baker & Co, Edinburgh) 

Smith, D. J., BA(Watson & Galbraith, Glasgow) 

Soutar, V, M. (Miss), LLB (Thomson McLintock & Co, 
Edinburgh) 

Steedman, C. L., BAcc (Fleming & Wilson, Glasgow) 

Steel, R, G. (Arthur Young McClelland Moores & Co, 
Glasgow) 

Steinson, M. D., BA (Meston & Co, Aberdeen) 

Stevenson, A. C. (Alex P. Frame & Co, Lerwick) 

Stevenson, M. A. (Mrs), BSc (Alex P. Frame & Co, 
Lerwick) 

Stewart, A. D., BCom (Armitage & Norton, Edinburgh) 

Stock, R. J. C. (Mann Judd, Glasgow) 

Sweeney, B. C., BA (Coopers & Lybrand, Glasgow) 


Tarala, A. M., Bsc (Touche Ross & Co, Glasgow) 

Taylor, I. G., MA (Whinney Murray & Co, Edinburgh) 

Taylor, L. G. (Mrs), MA (Thomson McLintock & Co, 
Glasgow) 

Thomson, K. S., BA (J. W. Jarvie & Co, Glasgow) 

Tough, G. C. (F. A. Ritson & Co, Aberdeen) 

Trotter, E. J. (Mrs), BA (Arthur Young McClelland 
Moores & Co, Manchester) 

Turner, D. S. W., Ba (Thomson McLintock & Co, 
London) 


Ure, G., J. R., BA (Arthur Young McClelland Moores & 
Co, Edinburgh) 


Wallace, E. W., BCom (Whinney Murray & Co, 
Glasgow) 

Warden, K. W., LLB (Thomson McLintock & Co, 
Edinburgh) 

Watson, G. A. A.. MA (Thomson McLintock & Co, 
Aberdeen) 

Watson, G. J. 5., MA (Thomson McLintock & Co, 
Aberdeen) 

Watt, J. D., LLB (Arthur Young McClelland Moores & 
Co, Glasgow) 

White, R, J. C., Bsc (Thornton Baker & Co, Edinburgh) 

Wilcock, A. G., BAcc (Turquand Barton Mayhew & Co, 
Glasgow) 

Wilkins, E. M., MA (Arthur Young McClelland Moores 
& Co, Dundee) - 

Wishart, C. A. M. (Miss), BCom (‘Thornton Baker & Co, 
Glasgow) 

Woodman, J. C., BA (Thomson McLintock & Co, 
London) 

Wright, M. G. W. (Arthur Young McClelland Moores 
& Co, Edinburgh) 


Young, D. O., Ma (Chiene & Tait, Edinburgh) 

Young, J. D., BA (‘Thornton Baker & Co, Glasgow) 

Younger, A. MacK. (Miss), BA (Deloitte Haskins & 
Sells, Glasgow) 


anca 


~ CLASSIFIED 


ADVERTISEMENTS 


June 22nd and June 24th, 1978 








OVERSEAS BROCHURE 1978 
Summer brochure now available. Current interviews CARIBBEAN, BERMUDA, 
KENYA, SOUTHERN AFRICA, TEHRAN, PERSIAN GULF, WESTERN 
EUROPE, AUSTRALIA, HONG KONG. 

£7,000+Car 


TAX ADVISER 


Major British group Baker Street seek C.A. or good unqualified with at least one 
year's specialist experience. Considerable advisory work. Similar commercial 
openings Holborn, Fleet Street, NW London, Midland. 

c. £15,000 


TAX PARTNER 


Medium-sized London firm with outstanding growth record wish to appoint a 
const-uctive tax consultant of partnership calibre conversant with all aspects of 
close company and personal taxation. Openings at this level with three inter- 


national firms (1 in personal taxation). 
c. £8,000 


TAX PARTNER 


Medium-sized Cannon Street firm wishes to appoint young C.A. initially as P.A. 
to partner combining personal and company tax. Similar openings Liverpool 


Street, Oxford Circus. 
P.A. TAX RESEARCH £7,500 


City. Major International firm has interesting opening for unqualified senior to 
assist a small research department. Predominantly corporate 


PERS TAX CONSULTANTS To £8,000 


West End. National firm seeks junior consultant to deal with personal fiscal 
planning, income tax and CGT, non-residents, research and review of 
legislation. Similar opening with insurance brokers — City. 

To £8,800 


COMPANY TAX SENIORS 


Excellent opportunities owing to expansion of the market for candidates with 
1-5 years’ corporate tax to join international firms at realistic salary. 
Managerial prospects — C.A.s preferred, not essential. 

To £15,000 


TAX SPECIALIST 


New vacancy with national firm, Holborn, for corporate tax specialist with 
orgarisational ability and the flair to contribute constructively to the firm's 
taxation service. Similar opening smaller firm City. £10,000—£12,000. 


U.S. TAX TRAINEE £5,000-—£6,000 


City. Major international firm offer personal tax assets with U.K. tax experience 
in profession. A training in U.S. tax by American CPA. 
To £8,000 


FOREIGN NATIONALS 


Prestige Mayfair firm. Personal specialist late 20's as P.A. to partner, com- 
bining planning and foreign nationals. Similar opening with insurance business, 


City, c. £6,500 
TAX ACCOUNTANT c. £10,000 


International service group with plush Mayfair offices and highly professional 
team seek corporate tax specialist not necessarily qualified mainly for U.K. 
computational and advisory work. Similar opening Oil. 


TEMPING IS TEMPTING 


With Pembroke & Pembroke. 
Please ring or write (quoting Home number) age, dates of relevant qualifica- 
tions. 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE + 01-236 0011 
191 CORPORATION STREET : BIRMINGHAM 4 
TELEPHONE - 021-236 5513 





INVESTIGATION MGR 


Holborn. National firm seeks C.A. with practical experience responsible for 
takeovers, capital raising, rights issues, flotations. 
c. £8,000 


PARTNERS, LONDON 


Prestige West End firm with wealthy personal clientele seeks CA, ex-big 
firm — pure auditing. We are currently handling 8 general partnerships in City 


and West End. 
AUDIT MANAGER £8,500 


Moorgate. Medium-sized established firm C.A. with big firm experience. 
Also vacancy for Supervisor at £7,700. 
£10,000 + 


TAX PARTNER — BEDFORD 


Multi-branch firm seeks C.A. with sound knowledge of current law and practice 
experience of corporate, personal and capital taxes and creative ability on tax 


planning. 
TAX PARTNER — SURREY c. £10,000 


Relocated London firm with continental connections seek senior tax specialist 


between 30 and 40. Partnership prospect. 
PARTNER — GLOS. £6,500—£9,500 


Multi-branch firm seek C.A. with at least 3 years’ post-qualified experience, 
who must be familiar with accountancy, general practice. Partnership within 
few months. 


PARTNERS — HOME COUNTIES 


HARROW Good class local firm overlooking Harrow School playing- 
fields to £10,000. EDGWARE Newly recently qualified £6,000/£7,000. 
BEDFORD Small firm c. £5,500. READING/WYCOMBE/WINDSOR 
Multi-branch firms c. £7,600. PORTSMOUTH Local firm £7,000. 
WEMBLEY Suburban firms £7,500+. CROYDON London firm fneg. 
BRIGHTON Local firm £6,000. AYLESBURY NORFOLK East Anglia 
firm. £neg. 


HOME COUNTIES — THIS WEEK’S TAX 


ALDERSHOT Tax senior. Multi-branch firm £5,300 
BASINGSTOKE Tax senior. Multi-branch firm 5,300 


BRIGHTON Prospective partner. Local firm £8,000+ 
BERKS Multi branch firm. Maidenhead office £6,500~£9,000 
BRIGHTON Personal tax. London/local firms c. £5,000 
BRACKNELL Tax Senior — new office — Berkshire firm c. £5,300 
BEDFORD Personai/company tax staff — all levels £2,500-£7,000 
CROYDON Personai Tax Snrs £5,500. Corporate Tax — London firm £6,000 
CAMBRIDGE National firm £4,750 P.A. Tax Partner Londen firm £5,000 
HORLEY Tax senior. Personal bias. c. £5,000 
OXFORD Tax Senior — New office — multi-branch firm c. £5,300 


PORTSMOUTH All-round tax senior 
PRINCES RISBORO Tax Manager — local firm 
READING C.A. to develop new section. Partner prospects 


£4,750 
£6,000-£8,000 
£6,000~£8,500 


REDHILL/REIGATE Personal tax — local firms £4,500-£5,000 
ST ALBANS Personal tax semi — London firm £4,250 
SOUTHAMPTON Personal or Company Tax — large firm to £5,000 
WELWYN Tax accountant — pharmaceuticals £5,500 
WIMBLEDON Tax Manager Branch Office £6,000 
WATFORD Pers Tax. Asst Mgr. Local firm £6,000 
WEMBLEY Pers Tax Semi — relocated London firm £4,750 
WINDSOR All-round tax senior — multi-branch firm c. £5,300 
WOKING Personal tax senior — London firm relocated to £6,000 


£7,500—£9,000 











Pembroke 
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Decisions foe 
mMnst yd 
Decisions, decisions - and the hardest ( at pr oo 


decisions any of us have to make are those 
connected with our careers. Thomson McLintock 
& Cois one of Britain’s major accountancy firms 
and what we have to say about ourselves could 

help you decide your next career move. AS “a 

Each of our 20 offices operates separately an 
and has its own distinctive style and : 
characteristics, though each conforms to general 
policies laid down for the firm as a whole. Within this structure 
we are committed to creating an informal, personalised working environment where 
individuals can shine and rise rapidly within their own abilities. 

We cannot stress sufficiently the importance of the individual. We are one of the few 
firms to employ full-time training staff who provide personal tuition and assistance at every 
Stabe of your professional development which begins when you join us and ends only when 
you leave. 

Opportunities for specialisation can arrive early — within two years of qualifying - and 
promotion is awarded strictly on merit to those demonstrating ability and management 
potential. We set high standards for our staff but if you feel equal to our demands and are 
recently qualified, please contact the staff partner at one of the following addresses for more 


details of a career with us. 
l TML 


Thomson McLintock & Co m 








London R D W Mead 70 Finsbury Pavement London EC2A 15X Tel: 01-638 2777 Aberdeen A G McBain 11 Golden Squore Aberdeen AB9 1JE Tel: 29107 Belfast D A Bradshow 
33 Church Lane Belfast BTI 4QN Tel: 21452 Birmingham S$ G Mills 5 St Philip's Place Birmingham B3 2PU Tel: 236 799) Bristol Cardiff & Exeter G K Carns 15 Pembroke Road 
Bristol BS8 3BG Tel: Bristol 3229) Darlington D A Courtney 1 Blackwell Lane Darlington DL3 8QF Tel: 66021 Dundee R T Leshe Royal Exchange Dundee DDI 1DZ Tel: 22763 
Edinburgh D M Nicolson 33/34 Charlotte Squore Edinburgh EH2 4HF Tel: 225 1516 Glasgow G N Simpso7 216 West George Street Glasgow G2 2PF Tel: 248 5181 

Inverness & Thurso J I Brough Albyn House Harbour Road Inverness IV1 1UA Tel: Inverness 39100 Leeds N A Watt Royal Exchange House City Squore Leeds LS] SNU 

Tel: 450527 Leicester J R N Lowe Arlen House Salisbury Rood Leicester LE! 7QS-Tel: 51621 Manchester Liverpool & Sheffield 8 G Drew 12 Booth Street Manchester M? 4AW 
Tel: Manchester 236 8241 Newcastle J L Hinkley 7 New Bridge Street Newcostle-upon-Tyne NE? 8BB Tel: 28042 Norwich P F Jeffery 3 Princes Street Norwich NR3 1AS Tel: 20516 
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Executive Limited 


TAX 


CO. TAX SENIOR, EC4 £6,500 
Opportunity for experienced person to 
make rapid advancement. 


PERSONAL TAX SENIOR, W1 
£6,000+ 

Very friendly medium-sized practice 

seeks someone with good tax knowledge. 


ASST. MANAGER, WC1 £5,500+ 
Excellent opportunity for someone with at 
least 4/5 years’ previous experience. 


TAX SENIOR, EC2 £6,000+ 
Large firm requires good Personal Tax 
Senior. Preferably ex-TO(HG). 


JUNIOR/SEMI-SENIOR, W1 

£3,500—£5,000 
Small/medium firm in the heart of the 
West End seeks two or three fairly junior 
Personal Tax Assistants. 


SEMI-SENIOR, WCI c. £5,000 
Rapid advancement can be made with 
this large well-organised practice. 
Excellent working conditions. 


CO. TAX SENIOR, WI e. £7,000 
Must have good experience. Not neces- 
sarily qualified. 


TAX SENIOR, EC2 c. £6,000 
A lady/gentleman who has been dealing 
with personal taxation for several years is 
sought by medium-sized firm in Liverpool 
Street area. 


ASST. MANAGER, EC2 £6,000 
Very good opportunity has arisen with 
International firm in the City. 


INTERNATIONAL FIRMS 

We have several International firms on 
our register who are currently seeking 
well experienced taxation staff at all 
levels. 


TAX SENIORS £5,000-~£7,000 
Opportunities abound at this level for 
those with taxation experience. Why not 
call in or ring and find out more about 
the numerous posts available. 





AUDIT 


AUDIT MANAGER, EC2 c. £8,000 
Small firm seek a qualified Manager to 
head an interesting group of audits. 


SENIOR, W1 £6,500+ 
Large International firm requires a 
qualified person with good all-round 
experience. 


ASST. MANAGER, WI £7,000+ 
Very good opportunity with well- 
established medium-sized firm. 


SENIOR/SEMI-SENIOR, WCI 

£4,000+ 
Could be very suitable for good finalist. 
Medium/large firm. 


FINALIST, W1 £4,000+ 
Opportunity to join a medium-sized prac- 
tice and gain all-round experience. 


SENIOR/MANAGER, WC1 £6,500+ 
A qualified person with experience of 
large and small audits is sought. 


P.A. TO PARTNER, EC2 £7,500+ 
This is a very good opportunity for a 
qualified person who wants to obtain 
all-round experience. 


SEMI-SENIOR, WI c. £4,000 
Very good medium-sized firm seeks a 
finalist who is keen to make headway. 


SENIOR, EC2 c. £6,000 
A recently qualified A.C.A./A.C.C.A. is 
sought by this rapidly expanding practice. 


SENIOR, WCI c. £6,000 
Large firm seeks recently qualified 
A.C.A, who is seeking to progress in the 
field of auditing. 


SENIORS/SEMI-SENIORS 

£3,500-£7,000 
There are more vacancies than ever before 
for people with professional office ex- 
perience so whatever opportunities you are 
seeking, we feel confident that we shall be 
suecesful in helping you to achieve 
them. 


TRUST STAFF £3,000—£7,000 
Many positions available for those with 
experience of Trust accounting ranging 
from junior positions to Managers. 











Taxation & Audit Appointment Consultants 
243 Regent Street, London W1. Telephone: 01 437 6063 


PROVINCIAL 


TAX ASSISTANTS/ 
SENIORS/MANAGERS 

So many vacancies, the following are but 
a selection of the very latest. 

Bradford — Asst/Senior — £3,000-£5,000 
Bristol — Asst/Senior — c. £4,000 
Chichester — Junior/Asst. c. £3,000 
Colchester — Junior/Asst. ~ 
£2,200-£3,500 

Coventry — Assistant — £3,500+ 

Exeter — Asst/Senior — £4,000+ 
Leicester — Assistants — c. £4,000 
Liverpool — Assistants — c. £4,000 
Manchester — Senior — ¢. £4,000 
Nottingham — Assistant — £3,000+ 
Plymouth — Senior — £3,500+ 

Sheffield — Seniors/Co. and Personal — 
£4,000-£5,500 

Wolverhampton — Assistant — £4,000+ 
Redhill — Senior — £4,000+ 


TRUST MANAGERS 

Liverpool — Not necessarily qualified, but 
well experienced — £5,000 

Bristol — Large firm, good prospects — 
£6,000+ 


AUDIT SEMI-SENIORS/ 
SENIORS/MANAGERS 

Whether you are a finalist or recently 
qualified, we know we will be able to 
assist you at this vital stage in your career. 
The following are just a very small sample 
of the positions available and even if 
none of these are of interest to you we 
are sure we have many others that will be. 
Basingstoke — Semi-senior — c. £3,000 
Bracknell — Senior/Semi-Senior — 
£3,500-£4,500 

Croydon — PEI Finalists — 
£3,500—£5,000 

Guildford — Unqual. Supervisor ~ 

c. £5,000 

Harrow — Prospective Partner — £8,000+ 
High Wycombe — Semi-Senior ~—c. £3,500 
Hoddesdon — P.A. to Partner — to £6,500 
Maidstone — Qualified A.C.A. — e. £5,500 
Norwich — Senior — £4,000+ 

Reading — Senior Qual./Unqual. — 

c. £5,000 

Sittingbourne — Juniors/trainees — 
Negotiable 

Slough — P.A. to Partner — £6,000+ 
Tonbridge — P.A. to Partner — to £5,500 
Twickenham — PEI Finalists — c. £4,500 


We would stress that the above are but a small selection of the countless vacancies currently on our 
register. As we are now in our twelfth year of advising and placing professional office staff and as our 
clients range from large International firms right through to sole practitioners, it is obviously in your own 
interests to contact us when you are contemplating a change. We make every endeavour to ensure that 
the move you make is exactly right for you. 
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WHO SAYS 
ACCOUNTANTS 
ARE BORING 

PEOPLE? 


It does seem that the public at large accountants to join our development 
think of accountants as being a rather programme. They have to be astute 
dull bunch. financial problem-solvers, too. And after 
In our case, they couldn’t be more that -the world’s their oyster. 


wrong. Maybe because we expect a lot 
more from our accountants. They may be 
specialists. But in the world of business, 
they’re all-rounders, with a keen eye on 


So if you possess the added ingredient 
which sets you apart from the ‘boring 
accountant’, phone or write to: 


economic and taxation developments, Arthur Hammond 
current events and the sort of fundamental Whinney Murray & Co. 
changes that may affect their clients. 57 Chiswell Street, 

Our accountants are far from boring, AN London EC1Y 4SY 
but they have to be more than good Telephone 01-628 6088 


Also at Aherdeen. Belfast. Birmingham, Cardiff. Dublin. Edinburgh. Glasgow, Huddersfield. Hull, Inverness, Leeds. Liverpool, Manchester, 
Neweastle-upon-Tyne, Southampton. 
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TEMPORARY 
Tax Specialist 


* BOOK-KEEPERS £10,000 
i ACCOU NTS CLER KS Senior taxation specialist for small/ 


medium London practice of Char- 
* WAGES CLERKS tered Accountants with overseas 
office. Partnership prospects. The 


Cc 2 . a « 
work involves providing a wide 


TOP CALIBRE PERSONNEL range of taxation services to com- 
IMMEDIATELY AVAILABLE. panies ahd inatvidials: 


ALL AREAS. The candidate will be a Chartered 
COMPARE OUR RATES. Accountant, aged between 30 and 
40, personable, able to communi- 


BOOK-KEEPERS BUREAU cate and keen to increase their 


experience. Curriculum vitae to: 
118 NEW BOND ST., LONDON 
W1Y OBH. 01-493 9441. Box 28816 





TAX PLANNING PARTNER 


Manchester £10,000-£18,000 


A large, well established office of a national firm of Chartered Accountants now seeks 
to recruit a Partner Designate to extend its range of tax planning and advisory services. 


The structure of the Tax Department is such that the successful applicant could be 
either a young Tax Manager with potential or a Senior Tax Manager/Partner. 


Personality and a creative approach are pre-requisites as the appointee, male or 
female, will operate in a consultative capacity advising partners, clients and staff on a 
wide range of tax planning services. 


For further written information contact Jeremy Kidson or Trevor Atkinson ACA 
quoting reference 2160. 


Taxation Division 
Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel: 01-836 9501 
121, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 
3; Coates Place, Edinburgh EH3 7AA. Telx031-225 7744 
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COMPANY ACCOUNTANT —- POOLE c. £6,000 
Qur clients, manufacturers of a range of concrete products, require a young 
Caartered Accountant to join them and to assume responsibility for a wide range 
of accounting and managerial functions. Applicants should ideally have 2-3 
yzars’ post-qualification commercial experience. 


PERSONAL TAX — WEST END to £6,000 
A small, but rapidly growing, firm of Chartered Accountants have an urgent 
requirement for a young assistant to work under their Tax Manager on a portfolio 
of personal tax cases. This is an ideal opportunity for someone to work in a 
friendly environment and to acquire a knowledge of Corporate Taxation. 
TAXATION SPECIALIST - BEDFORD £10,000 plus 
Our clients, a medium-sized, rapidly growing firm with 12 offices have a vacancy 
for someone of proven ability to expand and improve the range of their taxation 
advice. The ideal candidate will have a sound knowledge of current tax law and 
practice, experience in personal, corporate and capital taxes and the ability to 
give positive and creative planning advice. The position is located at Bedford 
but there will be considerable contact with London and with other offices 
within the practice. For a suitably qualified person there are good partnership 
prospects. 


TAX MANAGER - LONDON EC2 £7,500+ 


This is the most senior tax position in a medium-sized firm of Chartered Accoun- 
tants. Applicants must have broad experience in all aspects of tax in a professional 

- cffice and apart from supervisory and managerial responsibilities will be required 
to handle own portfolio of special cases. Qualification e.g. A.T.1.I. preferred but not 
essential. 


AUDIT SENIORS—W1 c. £6,000 


Two small West End firms have asked us to find them Seniors, capable of a 
broad range of audit and accountancy work. In both cases a formal qualification, 
though desirable, is not essential and the main requisite is capability. Paid 
overtime and other benefits and age not important. 


PERSONAL OR CORPORATE — SHEFFIELD LAA.E. 
The sheffield office of a large national firm of Chartered Accountants require two 
personal tax assistants who will either have a professional office background or 
will have been in the Inland Revenue with a couple of years’ experience at 
T.0.(H.G.) level. They also seek a corporate tax senior who will either be an A.C.A. 
wishing to specialise in taxation or will have had corporate tax experience in a 
professional firm. 


Dennis Chatfield @® Associates 


TAXATION & ACCOUNTANCY RECRUITMENT CONSULTANTS 


TAX STAFF —- ALL AREAS £2,500-£7,000 plus 
We have numerous clients who urgently require tax staff at various levels of 
experience in BILLINGSHURST, BEDFORD, MANCHESTER, CAMBRIDGE, 
BASINGSTOKE, OXFORD, ALDERSHOT, BRACKNELL, READING and other 
locations. 


AUDIT MANAGER — NORTH LONDON to £6,000 
A small firm of Chartered Accountants have a vacancy for a manager, with a good 
professional background, who is capable of overseeing a wide ranging block of 
audit and accountancy work. The successful applicant will preferably, though not 
essentially, be either A.C.A. or A.C.CA. 


CORPORATE TAX - LONDON EC1 c. £6,000 
A well-known City firm have vacancies for several young corporate tax assistants. 
This could appeal to newly qualifieds, part qualifieds. or even those who have 
given up their examinations provided that they have some background in cor- 
porate tax and know their way around a set of working papers. 


PERSONAL TAX SENIOR — W1 c. £6,000 
A medium-sized West End firm have a requirement for a capable senior, with good 
professional experience, to handle a portfolio of personal tax cases, reporting to 
the tax manager. They also offer the chance to take on some corporate tax work if 
desired. 


OFFICE MANAGER — CAMBRIDGE AREA c. £5,000 
Sought by electronics company. Age 25+. No qualifications necessary but must 
have compatible experience. 


AUDIT SENIORS from £4,000 
Capable Seniors, in some cases qualified in others not are urgently required in 
the following; and other, locations - MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD, CROYDON. REDHILL. 


for further details of these and other vacancies, or to arrange a discussion about your career, please contact CHRIS KUHN or ROBERT BROWN. 


LONSDALE CHAMBERS, 27 CHANCERY LANE. LONDON WC2A INF 
TELEPHONE 01-242 5852 


Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY L ANE, LONDON. WC 2A INF 
‘TEL: 01-242 4943 
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WE SPECIALISE IN TAXATION APPOINTMENTS "oor AUDIT SNR To £6,500 AUDIT CLK £2,500 SS 
Rey s . 
CORPORATE TAX CONSULTANT — LONDON Up to £15,000 P&S Fast expanding practice Young person for small PO 
A major national firm wishes to appoint a DYNAMIC consultant who must have ex- CRESS requires experienced ractice. Good training “Sex 
4 ry * . OE 2 q p g S A 
perience gained in a large professional office in London. (Ref. 265.) SSS assistant, N.N.O. given SOS 
GOS , N.N.Q, A KENO 
RES, TEND 
INTERNATIONAL TAX- MANCHESTER OR LONDON £10,000 PASC P 
A major international firm wishes to appoint a corporate tax consultant, who has had GENY S ESL 
good exserience of international tax. This appointment does not involve compliance SE AN D E N VI RO N Oe 
worke (Fef. 200: ES% THAME c.£6,000 AYLESBURY £5,500 SNS 
0) , ; F mS S 
ASSISTANT TAX MANAGER -— LINCOLNSHIRE Sexes Audit Manager for im- Small firm seeks qualified BEX 
A major group of companies wishes to recruit either a young A.C.A. or an experienced È PONS mediate responsibility for Senior-cum-Manager to GOL 
middle-aged accountant to take responsibility for U.K. compliance and group reporting GEO : PRS 
duties. Interview and relocation expenses will be paid in the appropriate cir- F PANA medium and small com- act as P.A. to Partners. OOS 
cumstarces. Excellent housing in rural surroundings at cheap prices can be obtained. SERS panies. Prefer A.C.A., with General practice work in- PES 
Salaries for negotiation up to £9,500. (Ref. 286.) i NNa as o z Oo nC 
OSL some post-qualification cluding tax. SERS 
PERSONAL ASSISTANT TO PARTNER — EC4 £9,000 CESS experience. > ON 
A meditm-sized firm wishes to appoint an A.C.A. to act as an assistant to the senior OL LER 
tax partner. The work-load is primarily concerned with wealthy personal tax clients. PENS PE II FINS/A.C.A. (y ONC 
Ref. 2&5. OS; 
ee GSS SEMI-SNRS c. £3,000 £4,500 CESS 
TAX MANAGER - WEST END £8,500 Oo’ . ` : ; ` » COON 
A small very profitable firm wishes to recruit a young A.C.A. to be in charge. of a (EES Maidenhead; Slough; Milton Keynes; Oxford; PES 
departrrent of 3 staff. Work-load is predominantly personal tax. (Ref. 274.) OOS Bracknell; Windsor; Reading; Slough; RES 
eRe ing: Hi MENS 
TAX MANAGER — PORTSMOUTH £8,000 fife. Reading; High Wycombe. Aylesbury. ARA 
A nice firm urgently requires an A.C.A. to act as the firm's tax manager. There are ex- LONS FESS 
cellent prospects of partnership in the short term. (Ref. 283.) i PANA . LOS 
SAREE For further details on these and ERRA 
TAX MANAGER -— OXFORD/SALISBURY PRESS oth vacancies contact: DOL 
A rapidly expanding firm wishes to appoint an A.C.A. with approximately 3 years’ post- SERS er i ERS, 
qualification experience to handle the tax affairs of the firm's new offices. Salary PENSE Oe 
negotiable — up to £8,500. (Ref. 290.) SES Frances Tatton-Brown, ERE 
MESS GOL 
PERSONAL TAX ASSISTANT - W1 £6,000 COOL 14 Gt. Castle St., W1. 01-580 8035 SS 
A small-/medium-sized firm wishes to appoint someone who has had good solid ex- FESS > a ONO 
perience gained in a professional office in London. (Ref. 273.) && Be A Delia Gillam, 7 Mackenzie St., ER 
Sc O 
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À LOS Slough 35939 CEES 
Whetstcne (Ref. 278), Maidstone (Ref. 272), Weybridge (Ref. 270), Billinghurst (Ref. ES ià S 
267), Redhill (Ref. 251), Watford (Ref. 241), Sheffield (Ref. 284), and Thames Valley. Oe Reis 
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Chartered Accountants Victoria 


Audit Senior 
Salary c. £6,000 


Recently qualified A.C.A. or equivalent required by friendly 4-partner firm 
situated only one minute from Victoria station. Good experience on a wide 
range of audits including substantial companies with international connec- 
tions. Bonus scheme. Telephone or write to: 


A. J. McMinn 
Helmore Helmore & Co 
Grosvenor Gardens House 
Grosvenor Gardens 
London SW1W OBY 
Tel. 01-828 3156 


* 
PERSONAL ASSISTANT TO PARTNER 
£7,000 p.a.+bonus 


Chartered Accountants London NW1 require P.A. to a 
partner. 


Vital and necessary experience offered to a qualified 

accountant. The applicant will work closely with a 

partner and be involved in dealing with clients. 
Please reply to 


Box PA 28832 





LONDON - City 


SENIOR AUDIT MANAGER 
up to £13,000 


AUDIT MANAGER 
up to £10,500 


AUDIT SUPERVISORS 
up to £7,500 


These current positions in a national firm 


will only be filled by capable, ambitious 





chartered accountants 


Please write to Box LC 28863. 








Chartered Accountants 
require an experienced 


Audit Senior 


with recent professional office 
experience. 


The work includes audits, preparation 
of accounts from incomplete records, 
corporate and personal taxation, and 
supervisory of junior staff. 


Approved Pension Scheme, Life 
Assurance and sickness scheme. 


Salary negotiable depending on age and 
experience. 
Applications in writing giving details to: 


B. W. Elvy 
Hoby, Pollock & Bell 
52 St Margaret’s Street 
Rochester, Kent 


BIRMINGHAM -TAX 


N.N.Q. with exper. 10-ptnr. Tax 
Planning £6,000 neg. 
A.C.A. with degree. 5-ptnr. Corporate 
£5,500+ 

A.T.1.1. pref. 2 yrs exp. 7-ptnr. Mixed 
£5,000 


2 yrs tax exper. 3-ptnr. Personal 
00+ 


Tax Personnel 


1 New Burlington St, London W1 
Tel. 01-734 5156 (24 hrs) 
113/115 Holloway Head 
Birmingham B1 
Tel. 021-643 7438 (24 hrs) 





Are you a well-qualified 


CHARTERED/CERTIFIED 
ACCOUNTANT ? 


Are you worth a salary of 


£7,000 to £8,000 p.a.? 


Do you thrive on working 


UNDER PRESSURE ? 


Do you want to work in 


LONDON’S WEST END 


in a pleasant environment? 


Do you want to be a 


MANAGER/P.A. TO A PARTNER? 


If the answer to these questions 

is Yes, please write to me (or 
Telephone 01-637 2841) to arrange 
an informal interview: 

RAYMOND POLLOCK 

CITROEN WELLS & CO 
DEVONSHIRE HOUSE 

1 DEVONSHIRE STREET 

LONDON, W1N 2DR 





CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


. The publishers cannot guarantee insertion on any specified date, but every effort is made 
to comply with advertisers’ requirements. 

. The publishers will not be held liable for any loss occasioned by the failure of any 
advertisement to appear from any cause whatsoever. 

- The publishers will not accept responsibility for printing errors which may appear or for 
any consequences arising therefrom. 

. Box number addresses must not be used for the receipt of original documents, goods or 
payments of any kind, nor are they available for the distribution of circulars or can- 
vassing matter. Any letter is liable to be opened for examination of its contents. 

. The right is reserved to refuse, cancel, suspend publication, or alter any advertisement 
which i the opinion of the publishers does not conform with recognized professional 
standards. 
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PUBLIC PRACTICE 





Rates and Information. See page 


ABLE UNQUALIFIED ASSISTANT (not 
studying) required by small firm of accoun- 
tants (four partners) London W1. Salary 
negotiable. — Telephone 01-637 4146. 
A.C.A. required initially as personal assis- 
tant to partners. Eventually to take respon- 
sibility of office in Stoke-on-Trent area. — 
Full details Box AR 5535. 

A CERTIFIED FIRM (West End) requires 
a junior and a semi-senior clerk. Able to 
work on own initiative. Telephone 01—437 
0195. 

AN ABLE SENIOR required by chartered 
accountants London NW to finalize ac- 
counts and supervise audits. Attractive 
salary with reviews. — Write Box AA 5560. 


AN EXCELLENT OPPORTUNITY 
to gain valuable and varied post- 
examination experience with expanding 
and prozressive Accountants in 
Holborn. Both newly qualified and 
finalists required. Top salaries. — Write 
Westbury, Schotness & Co, 14/18 High 
Holborn, London WC1 or telephone 
01-242 7272. 





AN EXPERIENCED SENIOR required 
for London EC1 practice, able to work on 
own initiative and with taxation experience. 
Congenial office, prospects and top salary 
for right person. — Full details to Box AE 
5537. 

A NORTH HAMPSHIRE FIRM of char- 
tered accountants seeks young qualified 
accountant under 35 years of age. The suc- 
cessful applicant will have experience of in- 
complete records, personal and company 
taxation. The position offers an attractive 
commencing salary, the chance to work in 
an attractive part of the country, and a 
genuine career opportunity within an ex- 
panding practice to obtain wide practical ex- 
perience and advancement leading to 
partnership. — Box AN 5586. 

A RAPIDLY EXPANDING West End 
practice is seeking an energetic senior to 
become involved and later to assume 
responsibility for a series of varied and in- 
teresting tasks. Applicants need not 
necessarily be qualified but must have com- 
mensurate ability and will be working in a 
cheerful and friendly atmosphere. Salary 
£5,000 per annum plus with very little out of 
town work. Partnership prospects. — Box 
AR 5536. 


WILSON MITCHELL ASSOCIATES © 


ACCOUNTANCY RECRUITMENT CONSULTANTS 
SENIORS £4,500-£6,000 


Eleven firms of Chartered Accountants wish to recruit seniors in 


SOUTH DEVON 


We want to hear from candidates with small/medium firm experience who 
would like to join leading local firms in this delightful area of coast and 
countryside with easy access to the M5 Motorway. Further details of 
currert opportunities arid advice on housing, social facilities and other 
amenities will be given by lan Wilson, A.C.A. or Andrew Mitchell, 
A.C.C.A. who are available on Taunton (0832) 76981 between 9 a.m. and 


8 p.m. or write to us at 


21 The Crescent, Taunton, Somerset TA1 4EB 





A RAPIDLY EXPANDING West End 
practice require semi-senior clerks with 
sound basic training. It is envisaged that 
successful applicants will receive experience, 
which with their own enthusiasm will 
rapidly enhance their career development. 
Initial salary around £3,500 per annum 
dependant on age and experience. — Box 
AR 9183. 


A TAX CAREER 
£5,000—£10,000 


South East, experience of personal or 
corporate tax desired, but will train part 
or qualified accountants. To get our 
FREE VACANCY LIST 
Contact L. KELLEHER 
Chase Personnel 
4 Broad Street Place 
London EC2 (Agy) 
Tel. 01-588 6615 (24 hrs) 





ASSISTANT AUDIT MANAGER 


St Albans office of City Chartered Ac- 
countants require qualified or experien- 
ced audit senior for the above position. | 

Wide range of interesting work in- 
cluding public company audits. Existing 
Holiday arrangements honoured, This 
position carries a high commencing 
salary together with use of motor-car, — 
Applications in writing to Wright 
Stevens & Lloyd, 21 Verulam Road, St 
Albans, Herts. 


BANBURY. — Chartered accountants (sole 
practitioner) requires senior, preferably 
qualified, experienced in incomplete records 
and small limited company audits. Good 
starting salary with excellent prospects. — 
Apply in writing to Mr B. Arnold, 21 West 
Bar, Banbury, Oxon. 


BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — 1 
New Burlington Street, London W1. 
01—734 $156 (24-hrs) or 113—115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 





London 





This new position has been created in recognition of the contribution 
that coherent tax planning and policies can make to our client's 
affairs. They are a well-known multinational Group with an 
impressive growth record and the man or woman appointed will join 
an expanding department which is expected to make a positive 
contribution to the Group's commercial decisions. The ability to 
identify the tax implications of such decisions and to communicate 
effectively at senior levels is therefore crucial. Applicants should be 
aged around 30 with substantial experience at the centre of a major 
Group or in the profession. Ref: 762/A. Apply to R.A. Phillips, 
ACIS FCH, 3 De Walden Court, 85 New Cavendish Street, 

London W1M7RA. Tel: 01-636 0761. 


Manager — U.K. Tax 


c£11.000 





Phillips & Unai 


Selection Consultants 


TAXATION, June 24th, 1978 











Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our lists of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just call in. To make sure you get the list you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY 

Ref, MA 100 One hundred vacancies from 
£3,500~£8.000+ in the U.K. and overseas, 
Ref. QAS0 Over fifty jobs for part-qualified 
accountants and book-keepers to £4,500. 
THE PROFESSION 

Ref. PA100 One hundred posts of alt grades in 
Britain and abroad offering salaries to 
£8.000+. 

Just some of the current vacancies registered 
with us are given below and if you are 
interested in any of these. please give the 
reference number when you contact us. 


Richard 
Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE(A)949 
‘sssncnuncnsnevoveeveewetnndetanidaanneneneneansatiicaiennananinstett 











| 


Ref Area Qual Salary 

Senior Audit Manager 

$6763 El Qual £13,000 

Audit Manager 

$6764 El Qual £10,000 

Group Accountant/Systems 

H6776 WI Qual £7,500+ 

Chief Accountant 

J6809 SW19 Qual e, £7,500 

Internal Auditor 

$6709 Brussels Qual e. £7,500+ 

Asst to Chief Accountant 

D6796 Berks Qual to £7,500 

Management Accountant 

D677 Qual £7,000+ 

Accountant 

H6698 Hants Qual c. £7,000 

Financial Management 

H6803 Bucks Qual to £7.000 

Works Accountant 

J6810 Middx Qual to £7,000 

Accountant 

J6674 SWI Qual to £7,000 
, Financial Accountant 

L6723 NW. Qual to £7,000 

Overseas Accountant 

H6782 Glos Qual to £7,000 

Audit Manager 

$6769 Sussex Qual to £7,000 

Finance Manager 

D6777 E10 Qual £6,500 

Audit Senior ' 

$6787 Essex Qual to £6,500 

Plant Accountant 

D6786 Lincs Qual c. £6,000+ 

Head of Accounts 

H6802 SWI Qual e. £6,000 

Management Accountant 

H6792 Surrey Qual e. £6,000 

Asst to Group Chief Accountant 

H6790 WI Qual/Fnlst to £6,000+ 

Management Accountant 

J6811 Herts Qual to £6.000+ 

Office Manager/Acct 

H6765 NWI0 Qual/Exp to £6,000 

Management Accountant 

J6780 Surrey Fnist £5,500 

Asst Area Accountant 

H6783 EC4 Pt Qual to £5,500 

Senior/Asst Manager 

$6770 Suffolk Qual c. £5,250 

Audit Assistant 

S6760 Essex Qual/Exp to e. £5,000 

internal Auditor 

C6705 Surrey Pt Qual to £4,750+ 

Standard Cost Accountant 

J6779 Surrey Pt Qual c. £4,000 


BRENTWOOD 


City Chartered Accountants require 
qualified accountant for their 
Brentwood office. Applicants must have 
sound professional experience of audit 
procedures. Knowledge of computers 
an advantage. Excellent salary and con- 
ditions of employment. 

Please apply in writing to Staff 
Partner, Bird Luckin & Sheldrake, 
National Westminster House, 
Chelmsford, Essex. 





BRISTOL CHARTERED ACCOUN- 
TANTS require young A.C.A. or Part II 
finalist for public and private company 
audits and investigations. Able to offer ex- 
cellent career development within their 
Bristol office. — Contact Wessex Consul- 
tants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

CERTIFIED ACCOUNTANTS in Kensall 
Green area, London NW10, require 
competent seniors, and two finalists with 
experience in incomplete records, medium- 
sized private companies accounts and per- 
sonal taxation. Salaries negotiable. Send 
details to J. F, Riodan & Co, 639/659 
Harrow Road, London NW10. 
CERTIFIED ACCOUNTANTS in Lin- 
colnshire require a senior assistant to the 
two partners of this expanding practice. Ex- 
perience in small companies, partnerships 
and sole traders together with a working 
knowledge of taxation required. Suitable 
position for Finalist or unqualified senior. — 
Write with details to Leonard E. Parr & Co, 
5 Avenue Road, Grantham. 


Chartered Accountants 
Finchley, London N12 


Experienced senior staff, qualified or un- 
qualified required for 2-partner firm oc- 
cupying modern offices in London N12. 
Top salaries and excellent prospects will 
be given to the successful applicants. 
Contact Melvyn Enoch & Co, 995 High 
Road, Finchley, London N12. Tel. 
01-446 4161 (Ansafone after office 
hours.) 


CHARTERED ACCOUNTANTS re- 
quired to manage small Edinburgh Office 
specialising in personal tax. Graduate 
preferred. Man/woman. — Reply Box CA 
5512. 


CHALLENGING SENIOR 
POSITION offered to a young accoun- 
tant with experience of general country 
practice: based in Cheshire but some- 
travel involved. — Please write with 
details of age, experience and any 
qualifications to the Staff Partner, 
Afford, Bond & Co, 31 Wellington 
Road, Nantwich, Cheshire. 


CHARTERED ACCOUNTANTS 
In Central Harraw 


Have vacancies for Senior Assistants in 
the salary range £5,000-£8.000 p.a. for 
expanding Audit and Management Ser- 
vices Practice. 


Please apply to Staff Partner, Lewis 
Seymour & Co, 20 Peterborough Road, 
Harrow. 


CHARTERED ACCOUNTANTS in Lon- 
don W1 require taxation assistants at all 
levels. Qualification is not a necessity but 
previous tax experience is essential. Good 
prospects with an expanding firm. Salary 
negotiable. — Applications giving details of 
experience gained to Mr P. R. Swinnerton, 
F.C.A, Halpern & Woolf, 24-27 Thayer 
Street, London WIM 5LJ. 

CHARTERED ACCOUNTANTS in El 
area require accounts/audit clerk for varied 
and interesting work in expanding practice. 
— Write stating age, experience and salary 
required to Box CA 5565. 


CHARTERED ACCOUNTANTS 
require a senior or semi-senior assistant 
for a well-established six-paztner firm in 
Dorking. Offices also in the City. Apply 
Mr T. Edwards, Bullimores, 261 High 
Street, Dorking, Surrey. ~ Telephone 
Dorking 4524. 


CHARTERED ACCOUNTANTS with 
offices in SE. Essex and N. Kent require 
seniors and semi-seniors preferably pursu- 
ing studies to qualify. Applicants must have 
experience of incomplete records work. ~ 
Box CA 5518. 

CHARTERED ACCOUNTANTS West 
End, friendly four-partner firm require semi- 
seniors and seniors (not necessarily 
qualified), for varied work responsible direc- 
tly to partners. — Apply with details of ex- 
perience to Box CA 5600. 





PERSONAL TAX 


TAX MANAGER (PARTNERSHIP PROSPECTS) 
—— Qualified accountant with tax experience up to 40 years 


of age. 


ASSISTANT TAX MANAGER 


— Experience with a professional firm or the 


Revenue. 


JUNIOR TAX ASSISTANT 
— Experience with a professional firm or the 
Revenue. 


Inland 


Inland 


Highly attractive salaries will be offered to suitable appli- 


cants. 


Please write with full details to: 


B. P. BOREHAM, ESQ., 


WILSON WRIGHT & CO., 


122 CHANCERY LANE, LONDON, WC2. 


10 











sant part of the country. 


salary to date to: 


CHARTERED ACCOUNTANTS, West 
End, three partners, require senior assistant 
for accounts and taxation work. Must be ex- 
perienced in both aspects. Good salary and 
prospects for right person. — Telephone Mr 
Cerner, 01-637 2601. 
CHELMSFORD CHARTERED 
ACCOUNTANTS with three partners re- 
quire experienced assistant for accounts and 
taxation work. — Telephone Staff Partner, 
Chelmsford 66831. 

COLINDALE CHARTERED 
ACCOUNTANTS are seeking senior and 
semi-senior audit clerks. Transfer of articles 
accepted. Salary according to experience. — 
Box CC 5566. 

DARLINGTON. — Qualified accountant 
required for small busy practice. — 
Telephone 0325 62823. 

DEVON. — Recently qualified accountant 
required by sole practitioner to take full 
responsibility for the management and 
development of a of a small branch office in 
a thriving market town. Experience in in- 
complete records and small company cases 
and their related taxation problems essen- 
tial. Some experience of computer accoun- 
tancy useful. A most interesting position 
offering good salary and possibility of 
partnership. — Full details of career to date 
to David W. Batchelor, Chalton House, 32 
High Street or telephone Cullompton 2324. 


SENIOR 


and 


JUNIOR STAFF 


required by Chartered Accountants, Lon- 
don W.1. with busy expanding practice. 


Junior Staff receive personal supervision 
of partners and witl be given a wide and 
varied training. Starting salary not less than 
£2,000+ luncheon vouchers. 


Senior Staff are required to work 
directly responsible to partners and qualifi- 
cation whilst preferred is not essential. The 
successful candidate will be expected to 
assume responsibility at an early stage and 
should have eudit experience and a good 
working knowledge of tax. Salary accord- 
ing to age and experience but not less 
than £5,500+iuncheon vouchers. Please 
write with full details to: 


Box SA 28861 


Personal Tax Specialist 


Salary c £10,000 


We are a rapidly expanding firm with offices in Lincolnshire, 
East Anglia and Humberside. 


We are seeking a tax specialist for personal tax planning 
with the additional expertise necessary to give taxation 
advice to prosperous private companies. 


The applicant appointed will have spent a number of 
years in a successful practice dealing with a wide range of 
taxation planning especially in the personal tax field. 


This is a new appointment in the firm and offers excellent 
career prospects with the attraction of living in a very plea- 


Replies in strict confidence with full details of career and 


J. Flowers Esq., 
Hemming, Graham & Co., 
Chartered Accountants, 
St. Swithin’s House, 

8 Bank Street, 
Lincoin LN2 1DZ. 


‘|STo join a firm of Chartered Accoun- 

























DORSET. — Chartered accountants require 
additional unqualified staff. Incremental 
scales rising to £4,000 or £4,500 depending 
on ability etc. Pension scheme. — Write with 
full details of career to date to Staff Partner, 
Edwards and Keeping, 22 High East Street, 
Dorchester. 

EAST MIDLANDS. — Overburdened sole 
practitioner requires chartered accountant 
to act initially as manager. Early advance- 
ment to partnership for suitable applicant. — 
Full career details to date to Box EM 5567. 
ESHER AND CATERHAM chartered ac- 
countants require young qualified accoun- 
tant primarily to take charge of their Esher 
office but also to deal with audits of medium 
to large private companies. Salary will be as 
required for the right person. — Box EA 
5540. 

EXPERIENCED BOOK-KEEPER/ 
SEMI-SENIOR required by West-end prac- 
tice to service the affairs of certain clients. 
The successful applicant will be dealing with 
the clients mainly in the leisure industry and 
will be responsible for the presentation of 
weekly and up-to-date figures. Above 
average records and job satisfaction. — Box 
EB 9184, 

LONDON NW10. — Certified accountants 
require senior assistant with good all-round 
experience of general practice and capable 
of preparing accounts of sole traders and 
and private limited companies. Generous 
salary according to experience. — Box NW 
5525. 












An opportunity arises for an 


Experienced Accountant 


tants, to be responsible directly to the 
Principal for a varied number of 
clients. Current experience with 
small/medium professional firm es- 
sential. Salary circa £5,000 to 
£6,500 according to age and experi- 
ence. 

Please apply H. A. Connor, F.C.A., 
AT.LL, 34 Fawkon Walk, Hoddesdon, 
Herts. Tel: Hoddesdon 
60016/68536. 
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GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT & ACCOUNTANCY 
NEWLY/RECENTLY QUALIFIED A.C.A.s 
£4,750-£6,500 

Openings with firms of every size, London and 
Nationwide; offering ali varieties of general and 
special experience. 

PETs & PE2s £3,500-£4,500 
LONDON AREA 

Urgent requests from firms of every size — including 
top International C.A.s. 

A.C.A/A.C.C.A. (Poss. July PE2) W1 To £6,500 
Genera Practice. Short-term partnership pros- 
pects for A.C.A. 

STAFF TRAININGLONDON = £5,500-£6,500 
A.C.As for Technical and Training Department of 
` jeading C.As. 

P.A. TO PARTNER 
WESTEND 

Ideally A.C.A. Tax-biased general practice in small 
developing firm. 

INVESTIGATIONS. LONDON. £7,500-£9,000 
Management post for A.C.A. with post-qualification 
experience in the sphere, 

P.A. TO PARTNER HOLBORN 
Person experienced in general 
administration. 

SENIORS & PE2 FINALISTS. 
ALL AREAS. 

Auditing and or General Practice. Paid Courses and 
Study Leave for Finalists. 
SUPERVISORS/MANAGERS. £6,500-£8,500 
CITY & WEST END. 
Audit and General Practice. Many current openings. 
TRUSTS £4,000-£7,500 
Several current openings with C.A.s in Central 
London. 


£6,500-£8,000 


c. £5,500 
practice, audit, 


£3,750~-£6,000 


PE1s & PE2s. SOUTH EAST & NATIONWIDE 
£3,000-£4,500. Abundant openings for Semi and 
Senior grades. 
POTENTIAL PARTNER GLOUCESTER 
Mainly incomplete records work. Short-term 
Partnership for A.C.A. 
GENERAL PRACTICE. EALING 
£5,500-£7,000. Openings with 2 small flourishing 
firms. 
TRUST MANAGER LIVERPOOL 
£5,000-£5,500. Age open to about 50. 
GENERAL PRACTICE HARROW & HITCHIN 
£5,000-£6,000. Offices of small flourishing firm. 
AUDIT SUPERVISOR. CLECKHEATON 
C. £5,300. Local office of International C.A.s. 
C.T.T. SPECIALIST REDHILL 
C. £6,500. Opening for experienced Specialist in 
Surrey office of London C.A.s. 
MANAGERS (AUDIT & GEN. PRACTICE) 
CROYDON c. £6,250 
GUILDFORD £5,500~£6,000 
c. £7,000 


HERTFORD 
LUTON £5,500-£6,000 
READING To £6,000 
ROMFORD c. £7,000 
RUSHDEN £7,000+ 
SLOUGH £6,500-£7,000 
STAINES c. £6,000 
c. £6,000 
To £7,000 


THAME 
WEMBLEY 

WORTHING £6,000-£7,000 
OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BARKING, BEDFORD, BRACKNELL, 
BRENTWOOD, BRIGHTON, BRISTOL, 
BIRMINGHAM, BRADFORD, BURY, COVENTRY, 
CROYDON, CAMBRIDGE, EWELL, EXETER, 
GUILCFORD, HEREFORD, HIGH WYCOMBE, 
HORLEY, ILFORD, IPSWICH, LEEDS, LEICESTER, 
MAIDSTONE, MALVERN, MANCHESTER, NORTH- 
AMPTON, NOTTINGHAM, NORWICH, OXFORD, 
PLYMOUTH, READING, REDHILL,’ SEVENOAKS, 
SLOUGH, STAINES, SPALDING, SOUTHAMPTON, 
SUNDERLAND, WARE, WATFORD, WEMBLEY, 
WEYBRIDGE, WOODFORD GREEN, WORTHING. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£3,500-£6,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
TAX PARTNER DESIGNATE 
Medium-sized City firm. Age open. 
TAX MANAGER. CITY. £10,000—-£12,000 
A.C.A. Company Tax bias. Partnership prospects. 


TAX MANAGER. W1 £8,000-£9,000 
A.C.A. only. Excellent partnership prospects. 

TAX SPECIALIST. W1. £9,000-£12,000 
Experienced in, or ambitious to do, Tax Planning. 
P.A. TO TAX PARTNER. EC. £8,000+ 
Medium-large firm. Partnership prospects. 

P.A. TO PARTNER £5,500-£6,500 
HOLLAND PARK 

Ideally A.C.A. Tax-biased general practice. 

TAX SENIORS. WEST END. £6,000—-£8,000 
Thoroughly experienced in both Company ut! 
Personal Tax. Major firm. 

TAX SENIORS. ALL AREAS. 
Personal and/or Company Tax. 
national. Vacancies galore at present. 

TAX TRAINEES/SEMI-SENIORS. 

ALL AREAS. £3,500—£5,000 
Age 20-60. In the urgent demand for competent 
staff age is targely immaterial. 


From £11,000 


£5,000—-£6,500 
U.K./U.S./Inter- 


TAX NORTH LONDON 
£4,750-£7,000. Personal and/or Company Tax. 

TAX ADVISOR. BEDFORD 
£10,000+. Partnership prospects if Qualified 


A.C.A,/F.C.A. 

TAX MANAGER. WIMBLEDON 

C. £6,000. ‘General practice tax experienced’. 

PERSONAL TAX ` BRISTOL 

BE 500-£5.000. Avon office of top International 
AS. 

PERSONAL TAX. WOKING 

C. £6,000. Small qualitative portfolio. Some Lloyds. 


PERSONAL TAX. CAMBRIDGE 
£4,500-£5,000. P.A. to a senior partner. 

TAX SOUTHAMPTON 
£4,000-£5,000. Openings in Personal and 
Company Tax. 

TAX SUPERVISOR GUILDFORD 
£5,500-£6,000. Personal and Company Tax. 
COMPANY TAX. BIRMINGHAM 
£5,000-£6,500. Several openings for experienced 
persons to Manager level. 

TAX SHEFFIELD 


ee Opening in Personal and Company 
ax. 


COMPANY TAX LEICESTER 
c. £5,500. ideally A.C.A, Prosperous local firm. 
TAX MANAGER IPSWICH 
From £6,000. To inaugurate and control new 
Department in growing office. 

PERSONAL TAX KETTERING 
15,000. Capable of supervising small staff. 


OTHER IMMEDIATE OPENINGS INCLUDE:, 


ALDERSHOT, ALRESFORD, BASINGSTOKE, BED- 
FORD, BILLINGSHURST, BIRMINGHAM, 
BRACKNELL, BRIGHTON, BRISTOL, CROYDON, 
DARLINGTON, HORLEY, IPSWICH, LEEDS, 
LEICESTER, LIVERPOOL, MAIDSTONE, MILTON 
KEYNES, NORTHAMPTON, NORWICH, NUN- 
EATON, OXFORD, PERTH, POOLE, PORTSMOUTH, 
READING, REDHILL, RICHMOND, SHEFFIELD, 
SLOUGH, SOUTHAMPTON, SOUTHEND, 
STAINES, STEVENAGE, SWINDON, WEMBLEY, 
WOLVERHAMPTON, WOKING, WORTHING. 


‘£7,000-£7,500. Age 25+. 


29 Thurloe Street 
London SW7 2LQ 
01—581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £5,000-£6,000 

Several commercial clients will consider a young 

A.C.A. wishing to train in Tax. 

TAX CONSULTANCY. MAYFAIR 
£8,000—-£10,000+ 

Assured progression for the right person. 

TAX ASSISTANT. W8 c. £5,000+ + 

Kensington Branch of overseas bank. Generous 

benefits. 

TAX ACCOUNTANT. swi 

ideally Qualified 


Accountant. U.K. Tax. 
TAX ACCOUNTANT. 
C. £5,500 Company Tax and VAT. 


PERSONAL TAX/TRUSTS KENT 
£5,000-£5,500. P.A. to Accountant. Some travel 
abroad. 


WELWYN 


(Accountancy) 


ACCOUNTANT. SW1. 
Small U.K. Group. Computerising. 


ACCOUNTANT, W1 From £5,000 
General accountancy for small estate agency. 


BOOK-KEEPING. WC1 £4,500--£5,000 
Kalamazoo, banking, sales and purchase ledgers. 
MANAGEMENT ACCOUNTANT £6,000+ 
swt 

Qualified Accountant. aged 25-30, Engineering firm. 


A.C.A.s MANCHESTER 
C. £5,250+. Substantial allowances and benefits. 
First job in Commerce with major international 
company. Some travel - U.K. and abroad. 


OFFICE MANAGER CAMBRIDGE 
C. £5,000. Age 25+. Accounts and admin. 


ACCOUNTANT MARLOW 
C. £6,000. With experience of the insurance 
broking business. 


c. £6,500 





OVERSEAS 


PARTNER DESIGNATE 
£Appropriate. Representing dynamic U.K. Partner- 
ship. Short initial period in London. Age 33-38. 


CANADA 


ACCOUNTANT CAYMAN ISLANDS 
C. $9,500. Qualified only. Management and financial 
accounts. 

A.C.A.s. ITALY 
C. £8,000 p.a. 2 year tour. Ideally Italian-speaking, 


ACCOUNTANTS. LIBERIA 
C. U.S. $16,000 p.a.4+free accommodation. 2 year 
contracts. 

A.C.A.s. 

2-year contracts. 25% terminal bonus. 
A.C.A.s. TEHRAN 
24-3 year contracts. Good capital accumulation 
potential. 

ACCOUNTANTS. TRINIDAD 
2 year contracts open to citizens of the West Indies. 
ACCOUNTANTS. KENYA 
C. £6,100 p.a.+free accommodation and benefits. 
U.K. or Kenyan nationals. 

A.C.A.s 

2-year tours. Excellent savings potential. 
ACCOUNTANT SAUDI ARABIA 
£Accumulation. 2 years. 4 weeks’ paid holidays p.a. 
OTHER OVERSEAS OPENINGS INCLUDE: 
AFRICA (East. West and South), AUSTRALIA 
BERMUDA, EUROPE. (Vacancies for Newly Quali- 
fied Chartered Accountants in most Western 
European countries). MIDDLE EAST, FAR EAST, 
NEW ZEALAND. Urgent: CHANNEL ISLES. 


ZAMBIA 


DUBAI 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


TAXATION, June 24th, 1978 


A PERSONNEL CONSULTANCY 


01-581 0895 
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FREELANCES WANTED 


We need experienced accountants, audit clerks and book-keepers who have at 
least 2 days free per week. Junior clerks will be welcome also. — Telephone, write 


or visit: 


PRACTITIONERS SERVICES BUREAU 
6 Clements Road, Ilford, Essex (01-553 2184/5) 





HERTFORDSHIRE CHARTERED AC- 
COUNTANTS require young qualified 
senior to deal with a wide range of 
interesting assignments. Unqualified can- 
didates with good provincial office ex- 
perience including taxation would be con- 
sidered. Attractive salary and car provided. 
— Write with brief career details to Mr J. 
Simmonds, Wagstaffs, 78 High Street, 
Stevenage, Herts SGI 3DU. 

KENT BASED CHARTERED 
ACCOUNTANTS require a young 
energetic chartered accountant with good 
general experience for their Maidstone 
office. There is also a vacancy for a tax 
assistant with current personal tax 
knowledge. A knowledge of other tax work 
would be an advantage. General accounting 
assistants are also required for both 
Maidstone and Sittingbourne offices and 
this would suit trainees or part-qualified 
people with previous experience of similar 
work. — For full details telephone the Staff 
Partner on Maidstone 51809. 
MANAGER for small expanding South 
London firm. A.C.A. up to 35 with good 
small practice experience. Ambitious person 
to assist in growth of practice with prospect 
of advancement to partnership. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
MANAGER required for expanding firm of 
chartered accountants in Golders Green. 
Qualification not essential. Good prospects 
for suitable applicant. Salary negotiable. — 
Write to Kramer Fifer & Co, 16 North End 
Road, London NW11 7PH. 

NORTH LONDON ACCOUNTANTS re- 
quire audit/accounts clerk to work in ex- 
panding practice with a view to dealing with 
own clients, Good salary according to age 
and experience. — Apply in writing stating 
experience, etc., Frederick Chance & Co, 
2A South Mall, London N9 OTN. 
NORTH LONDON practitioner requires a 
junior and semi-senior audit clerks with 
comprehensive knowledge of incomplete 
records etc., able to work on their own in- 
itiative. Salary by negotiation. — Tel. 
01-607 2431. 





NEWLY QUALIFIED/ 
FINALIST 


required by West End two-partner firm 
to manage a section of clients. We are a 
friendly expanding practice with an in- 
teresting mixture of clients which in- 
cludes a number in the film and 
theatrical world, together with usual 
private company audits, partnerships 
etc. Salary negotiable. — Phone Stephen 
Dover for full details on 01-828 8818 
or 6839. 


NORTH-EAST ENGLAND. — Five- 
partner firm with three established offices in 
County Durham and Cleveland require a 
young chartered accountant. Experience of 
taxation, private companies and incomplete 
records preferable. The salary will be in 
excess of £5,000 per annum with 
partnership prospects for the right person. — 
Box NE 5581. 

NORWICH CHARTERED ACCOUNT- 
ANTS require capable senior with ability to 
take responsibility for group of clients and 
negotiate with Inland Revenue, experience 
of farm and estate accounts helpful. C. 
£4,850. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 
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P.A. TO PARTNER 
£5,500 per annum 


Liverpool Chartered Acccuntants invite 
applications for appointment as Per- 
sonal Assiszant to the Senior Partner 
from: 


either 


recently qualified Chartered Accountant 
wishing to make a career in general 
practice; 

or 


older person, not necessarily with a for- 
mal qualification, who has wide ex- 
perience in a busy practising accoun- 
tants’ office. 


The successful candidate must be 
capable of taking responsibility for a 
wide variety of professional work and of 
dealing directly with clients at all levels, 


Contributory Pension Scheme. 4 
weeks’ holiday. 


Please write with details of age and 
career to date to Box PA 9196. 


OXFORD 
CHARTERED ACCOUNTANTS 


whose partners are active Christians are 
seeking two managers, one as personal 
assistant to senior partner and the other 
to specialise in tax, and in due course 
take charge of taxation department. The 
applicants should be Chartered Ac- 
countants and will need to have drive, 
ability and both the confidence and 
personality to deal with clients. There 
are excellent long-term prospects for 
advancement for the right person within 
the practice. — Please write, giving full 
details, to A. B. Adams, Prama House, 
Banbury Road, Oxford. 


PETERBOROUGH is expanding, so are 
we. Audit senior required, would suit failed 
finalist. Telephone or write for application 
form, Swallow Crick and Ca, 31 Priestgate, 
Peterborough. Telephone 0733 64082. 





PERSONAL TAXATION 


Excellent opportunity for young char- 
tered accountant with at least two years’ 
experience in personal taxation since 
qualifying and wishing to develop this 
speciality as Manager of fast-growing 
department in West End. 


Residence West/South West London 
an advantage. 


Telephone Staff Partner at 01-930 
0755. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves varied 
audit assignments with related taxation 
experience. — Box QO 6839. 


SOUTH BUCKS CHARTERED 
ACCOUNTANTS require semi- 
senior/senior with experience of incomplete 
records, small audits and taxation. — Apply 
to Staff Partner, Hemsley Miller & Co, 
Kingsway. Farnham Common, Slough SL2 
3ST. 





SOUTH COAST 
Substantial firm of Chartered Accoun- 
tants have a partnership vacancy 
becoming available in the near future 
due to retirement. Excellent opportunity 
for a person aged up to 35 able to show 
the necessary technical and personal 
qualities who would be employed 
initially in a senior position at an 
attractive salary. — Please apply Box 
SC 9193. 


SUSSEX COASTAL TOWN FIRM needs 
A.C.A. as potential partner in established 
and expanding practice. Preferably someone 
under 35 and seeking appointment on 
Sussex/Kent borders. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 
TAXATION DEPARTMENT of C.A.s re- 
quires for Epping office. Super senior with 
all-round taxation experience from profes- 
sion stand point. — Apply in writing with full 
details of experience to J. G. Ebden of 
Brebner Allen & Trapp, 109 Baker Street, 
London W1. 


TAXATION 
South Devon chartered accountants re- 
quire experienced Tax Senior to manage 
expanding department. Considerable 
responsibility plus client contact is in- 
volved. Salary £6,000 plus. — Please 
apply Box SD 9197. 





TAX ASSISTANTS for Basingstoke and 
Southampton. Must be well experienced in 
personal tax. — Contact Wessex Consult- 
ants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


TAX MANAGER 

required by medium-sized City firm of 
chartered accountants. Salary ac- 
cording to experience but not less than 
£7,500 plus four weeks’ annual holiday. 
— Please write or telephone Tony 
Snitter, Finnie, Ross, Wild & Co, Lee 
House, London Wall, London EC2. 
01-588 4100. 


TRUST MANAGER REQUIRED 
Excellent salary for candidate with 
suitable experience. — Please write to 
A. D. F. Cunynghame, Armitage & 
Norton, Hazlitt House, 28 South- 
ampton Buildings, Chancery Lane, 
London WC2A IAR. 








THEATRICAL CHARTERED AC- 
COUNTANTS, WI require staff. They 
must have initiative, intelligence, adap- 
tability and personality. Top salaries paid 
plus study leave. — Ring Mr Harris on 
01-499 2293, 








URGENT. LONDON 

WEST END 
Vacancies exist for at least two clerks 
with some experience in auditing and 
book-keeping, including incomplete 
records. Some PAYE experience would 
be useful. — Telephone 01-734 8907, 
not on Friday afternoon. 


WEST END FIRM of chartered accoun- 
tants require senior/semi-senicr and junior 
staff for expanding general practice. Tel. 
01-387 0096. 

WEST LONDON chartered accountants 
require an accountant, qualified either 
professionally or by experience, to manage 
a varied selection of clients. In addition to 
his professional knowledge of auditing, ac- 
counting and taxation the successful appli- 
cant must have initiative, personality and 
the ability to communicate effectively. 
Salary c. £5,500. — Box WL 9182, 
WEST SUFFOLK PRACTICE requires 
senior assistants to cope with expanding 
busy practice of 3-partner firm with senior 
partner contemplating retirement as soon as 
practicable. Excellent prospects for ener- 
getic and conscientious C.A. who is prepared 
to prove his capabilities and ultimately 
take control of a group of clients. A 
well-experienced but unqualified person will 
also be considered. We have pleasant and 
congenial working conditions with happy 
staff and client relationships and if you 
would like to join our team please write with 
full details of experience to Box WS 9198. 
WORCESTER ACCOUNTANTS need 
well experienced person 28-50 with good 
small practice knowledge for responsible ap- 
pointment with small expanding practice. 
Up to date taxation and VAT essential. c. 
£4,500. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183, 





TRAINING CONTRACTS 


TE ETD 
ARTICLED CLERK, foundation com- 
pleted or transferee required by chartered 
accountants, London NW6. Thorough 
training. Personal supervision. Good 
progressive salary. — Write Box AC 5561. 
ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.C.A. 
or A. M. Pembroke on 01—236 0011. 
MEDIUM-SIZED FIRM OF CHAR- 
TERED ACCOUNTANTS has immediate 
vacancy for student under train:ng contract. 
Either a person who has completed the 
foundation course or a transfer. Good 
salary and conditions. — Box MS 5571. 
WEST END CHARTERED ACCOUN- 
TANTS require articled clerks to work 
under direct supervision of principals. 
Transferees considered. — Write Box WE 
5545. 








COMMERCE & INDUSTRY 


The Grand Lodge of Mark Master Masons of England and 
Wales and the Dominions and Dependencies of the British Crown 


Applications are invited for the new post of 


ACCOUNTANT 
(qualified) 


on the staff of Grand Lodge. to be responsible to the Grand Secretary for finan- 
cial control and accounting services at its new Mark Masons’ Hall. 86 St James” 
Street. London SW 1, which will open on September Ist. 1979. Experience in the 
catering industry would be an advantage. but it is not essential. The appointment 
will be effective from January Ist 1979 in order to give the successful applicant 
sufficient time to undertake and complete the necessary operational planning, 


Salary scale in accordance with N.J.C. Principal Officers. Range 2. points 
6-10: at present £7,850: 8,036: 8.212: 8,388: 8.562 (including London 
Weighting). A review is due on July ist 1978. Annual leave: 5 weeks. Non- 
contributory pension scheme, based on sixtieths. 


Further particulars and forms of application may be obtained from : The 
Grand Secretary. 40 Upper Brook Street, London WILY 2DX. 
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EDINBURGH 


W. J. BUR NESS, W.S. 


require 


an Experienced TRUST ACCOUNTANT to handie all accounting 
and tax work for a number of substantial Trusts and individual 
client accounts, 


and 


a LAW ACCOUNTS AND TAXATION ASSISTANT, fully experi- 
enced in the preparation of Trust and personal accounts and also in 
dealing with Income Tax and Capital Gains Tax (both Trust and 
personal). A knowledge of Capital Transfer Tax would be an 
advantage. 


Applicants please apply to: 


The Office Manager 
12 Hope Street 
EDINBURGH EH2 4DD 


Tel. 031-226 4241. 


HOTEL & CATERING 
INDUSTRY 
TRAINING BOARD 


=N 
HOMTB 


Deputy Head of 
Finance and 
Administration 


The Hotel and Catering Industry Training Board which provides a 
comprehensive advisory service to all hotel and catering operations 
in the commercial sector from its Headquarters in Wembley wishes 
to appoint a Deputy Head of Finance and Administration. 


The successful candidate will be responsible to the Head of 
Finance and Administration for running the Board's Finance 
Department. This involves the supervision of senior financial staff 


and a division embracing levy/grant, accounting and management 
services. 


Applicants should preferably have had a university or equivalent 
education and must hold a recognised accounting qualification. In 
addition they should have had substantial experience of finance 
and management accountancy at a senior level in the public or the 
private sector. Experience of staff management, data processing 
and sontrol, systems design and preparation of committee papers 
would be an advantage. 


This post is open to both male and female candidates. 


Some travelling will be involved and a car will be provided. 





ACCOUNTANT for South Hampshire 
solicitors. A.C.A. or A.C.C.A. preferred 
with professional office experience. 30—50. 
C. £6,250. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

EXPERIENCED ASSISTANT required 
by Reading solicitors for taxation/trust 
department for income tax, capital gains 
and accounts work (with minimum supervi- 
sion). — Please reply to Box EA 5604. 





HORLEY, SURREY 

Head Office of manufacturing and dis- 
tributing organisation has vacancy for a 
young CHARTERED ACCOUN- 
TANT for senior financial 
responsibilities. 

Commencing salary c. £6,000 p.a. 
Prospects for suitable applicant are 
really excellent. 


Please apply with brief details of ex- 
perience and age to Box HS 9209. 


LARGE FIRM OF WEST COUNTRY 
SOLICITORS requires accountant, not 
necessarily qualified, as deputy accoun- 
tant/cashier. Practical experience of 
solicitors’ day-to-day book-keeping essen- 
tial, knowledge of machine accounting 
desirable. Salary negotiable. — Please send 
full curriculum vitae, with particular 
emphasis on suitable experience, to Box LF 
5582. 

LITERARY AGENCY, London WC1, re- 
quires part-time book-keeper. Publishing ex- 
perience useful but not essential. Tel. 
01-405 4072. 


MATURE ASSISTANT to the accountant 
required. Experienced in book-keeping and 
centralized accounting up to trial balance. 
Knowledge of computerized accounts 
desirable. Normal hours 8.30 a.m. to 4.30 
p.m. Salary £4,500-£4,750. Good promo- 
tion prospects. A Christian charity caring 
for all fisherfolk. Daily prayers are held. — 
Write to Royal National Mission to Deep 
Sea Fishermen, 43 Nottingham Place, 
London WIM 4BX. 


NEWLY QUALIFIED 
ACCOUNTANT A.C.A./A.C.C.A. 


Expanding design and manufacturing 
giftware company based in Tunbridge 
Wells, Kent, seeks newly qualified ac- 
countant to take overall responsibility 
for book-keeping and the preparation of 
financial and management accounts. 
Excellent opportunity for an ambitious 
young accountant interested in design 
and marketing and who will enjoy 
working in a friendly and informal 
atmosphere. Salary £4,500 to £5,000 
plus fringe benefits. 

Please apply giving career details to R. 
J. Alford, Esq, 8 Queen Street, London 
EC4N ITE. 


VENICE IN PERIL (registered charity) 
Kensington need part-time experienced ac- 
countant to take full charge or assistant to 
present retiring accountant. — Phone 
01-769 4523. 






























financial institution 





CHIEF 


ACCOUNTANT 


UP TO £10,000 P.A. 
SUSSEX COAST HEAD OFFICE 


An opportunity to join an expanding major 
is presented by this 
vacancy for a Chartered or Certified Accountant 
who has had experience at a senior level ina 
comparable organisation and Is skilled in 
managing and developing staff. 
Reporting to the general manager responsible 
for the function, the successful man or woman, 
(who will probably be between 35 and 45) 
will be in full charge of all accounting and 
should have practical knowledge of 
computers and related systems. The work is 
demanding and often carried out under 
considerable pressure. 
The salary on appointment will be up to 
£10,000 p.a. and other benefits include 
generous assistance with housing finance 
and a first class contributory pension scheme. 
Please write with full career details including 
salaries to S. Crosbie, B.Com., F.C.A., General 
Manager (Finance), marking 
the envelope “CA — 
Confidential”, at: 


















Alliance House 
Hove Park Hove 


ALL ANCE East Sussex BN3 7AZ 


BUILDING SOCIETY 


SALARIES AND LOCATIONS 


Advertisers are invited to state in their advertisements the approximate 
salary range that they are prepared to give or require, and also their 


Salary will be within the scale £6,626-£7,649 per annum plus 
£275 London Weighting. 


There is a contributory pension scheme. 





Four weeks and two days annual leave rising to five weeks over 
three years. 


Full particulars of the Board and its work, together with job 
descriptions and application forms, are obtainable from the Person- 
nel Officer, Hotel and Catering Industry Training Board, Ramsey 


House, Central Square, Wembley, Middlesex. Telephone 01-902 
8865. Completed application forms should be returned by 
Thursday, July 6th, 1978, quoting reference DHFA2. 
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geographical location. 

This will greatly assist those who propose answering advertisements 
and possibly avoid much unnecessary correspondence between 
advertisers and applicants. 
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Weare Mills & Allen International Limited, holding 
company for a large number of subsidiaries having 
controlling interests in a number of interesting and 
profitable enterprises from advertising, films and outdoor 
posters, to insurance and specialist financial services. 

Our Taxation Manager, based at our Head Offices in 
Central London, now seeks an Assistant, male or female, 
to share ever-increasing responsibility in the busy 
department of one of the fastest-growing and most 
successful Groups in the City. 

If you are suitably qualified, with one or two years’ 
experience in industrial and commercial taxation 
matters, preferably with a large organisation, here is a 
chance to quickly broaden your career base by gaining 
invaluable knowledge and experience at the heart of a 








Smith & Nephew Associated Companies Ltd 


TAXATION ASSISTANT 


We require an assistant in the taxation department of this International 
Group situated at Welwyn Garden City to augment a small team. 


Candidates who need not necessarily be qualified should have some 
knowledge of Corporation Tax. 


The position involves the preparation of the tax computations of a 
number of the Group’s U.K. companies together with their agreement with 
the Revenue. There will also be some involvement with VAT on a non- 
compliance basis, and the preparations of quarterly estimates. 


Salary envisaged is circa £5,500 but will depend on experience and 
qualifications. Fringe benefits include life assurance scheme and con- 
tributory pension. Ample opportunities for advancement exist for the 
right applicant. 


Please apply in writing giving details of age and experience io: 


L. R. Angell 
% Group Taxation Manager 


® Smith & Nephew Associated Companies Lid 
$ 3 Bessemer Road 
o @ Welwyn Garden City 

Herts AL? LHF 


© 
C090? Telephone: Welwyn Garden 25151 





NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case it may have been 
inserted by your present employer? 

A reply may safely be sent, however, by adopting the following procedure: place the reply 
in a sealed envelope, unstamped, addressed to the relevant Box number only. Enclose the 
sealed reply in another envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that reply should be 
destroyed if the advertisement concerned has been inserted by your firm or company. 

If your company is a member of a group of companies it is advisable to give the names of 
all the companies concerned rather than to specify merely the name of the group. 

We cannot inform applicants as to whether their replies have been forwarded or 
destroyed as such information would possibly reveal the identity of en advertiser. 














Your taxation knowledge and 
experience might be worth more 
than you realise! 


complex. profitable and efficient business organisation. 
If you are highly motivated towards a fast-escalating 
career as a taxation specialist; if promotion and added 
responsibility are your immediate aims, with a view to 
later management, this is an opportunity you should not 


miss. 


You will enjoy the benefits of big company security, 
combined with an unusually wide diversity of work 


challenge and interest. 


The starting salary is £6,500. A wide range of benefits 
includes free pension scheme, substantial life assurance 


cover and sickness benefits. 


Please write to Phillip Rich, Personnel Manager. 
Mills & Allen International Ltd., Broadwick House, 
15/17 Broadwick Street. London W1. 




















PARTNERSHIPS 
AND PRACTICES 


PRACTICE DISPOSAL 


MERGERS & ACQUISITIONS 
BUSINESS TRANSFER 


RESOURCE MANAGEMENT ASSOCIATES 
PO BOX 100 CHELMSFORD ESSEX ENGLAND 
20245 81166/59348 TELEX 995411 


A. B. OSMAN & COMPANY LTD 
provides tax advisory services to accoun- 
tants and seeks association with prac- 
titioners throughout the UK. — For details 
please phone 01-623 6150. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 5519. 





AN ABLE, experienced and methodical 
C.A. required by well-established F.C.A., 
London NW with a view to partnership 
after short trial period. The practice includes 
many substantial companies and has an ex- 
cellent potential. — Write Box AA 5562. 
A SMALL expanding Hertfordshire prac- 
tice with twelve staff requires a competent 
qualified chartered accountant who wishes 
to remain in practice with a view to a 
partnership. — Write Box AS 5547, 
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ACareer in Hong Kong 


the opportunity to be part of one of 


We are looking for audit and tax 
applicants — either recently 
qualified or with more experience — 
who are interested in working in our 
associated practice in Hong Kong. 


We can offer — 

experience of a wide range of 
clients, both local and 
multi-national, in audit or tax 

a long-term career with an 
international practice in which the 
concept of national offices plays a 
significant part 

continued training of a high 


the fastest growing practices of our 


firm 


a starting salary of at least 71,000 
H.K. dollars per annum together 
with a resettlement allowance of 
12,000 H.K. dollars and the air fare 
for you and your family to travel to 


Hong Kong 


annual salary reviews, the first in 


June, 1979 


Please write with brief career 


and personal details to: 


Mrs. Katharine Woods, 
Arthur Andersen & Co., 


quality and the chance to 
progress as fast as your 


abilities allow 


A TAX ORIENTATED practice has spare 
capacity to offer other practitioners in the 
London/Home Counties areas a specialist 
service in all fields of taxation. — Box AT 
5548. 


BRISTOL FIRM of chartered accountants 
seek block of audits for purchase or local 
firm for acquisition. G.R.F. £10,000 to 
£25,000 envisaged. ~ Box BF 5572. 
C.A.s BIRMINGHAM. - Wish to dispose 
of practice to firm willing to retain young 
and energetic partners and staff. G.R.F. 
£100,000. — Details of offers to Box CA 
5532. 


A FOUR-PARTNER West End practice 
with rapid growth in recent years and still 
maintaining values seek an additional 
partner to fill vacancy caused by retirement. 
This would suit person with own nucleus or 
someone with three to five years’ post- 
qualifying experience aspiring to partnership 
status. — Box AF 9185. > 

CERTIFIED PRACTICE ECI seeks an 
experienced assistant and offers partnership 
prospects to right person after suitable 
period. ~ Full details to Box CP 5538. 
CHARTERED ACCOUNTANT with in- 
complete records background is required by 
sole practitioner in Surrey suburbs. Practice 
has shown rapid growth through hard work, 
efficiency ard the common touch. Pleasant 
offices, informal atmosphere. Highest 
rewards to the right person. — Box CA 
5549, 

CHARTERED ACCOUNTANT with ex- 
cellent small practice experience seeks to 
purchase partnership or small practice in 
pleasant river or coastal area. — Reply in 
confidence Box CA 5550. 

CUMBRIA. ~ Old-established firm of char- 
tered accountants seek a chartered accoun- 
tant aged 20-40 as prospective partner. 
Must have experience of incomplete records 
and personal taxation. ~ Box CO 5555. 
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EAST SUSSEX COAST. — Expanding firm 
of chartered accountants are seeking to 
purchase small practice and or block of fees. 
Preferred area — Hastings to Newhaven. — 
Please apply to Box ES 5619. 
EXETER/WEST COUNTRY. - 
AC.A/A.T.LI. with 13 years’ all-round 
practical experience currently employed as 
tax/audit manager with a London firm seeks 
early partnership or succession to prac- 
titioner. — Box EW 5588, 


EXPANDING TWO-PARTNER 
FIRM of Chartered Accountants in 
North West London are seeking an 
energetic C.A. with good all-round ex- 
perience to join them as a Partner’s 
Assistant/Prospective Partner. Com- 
mencing remuneration will be not less 
than £8,000 p.a. — Please apply Box ET 
9216. 





F.C.A. with a wealth of experience and 
£5,000 G.R.F., desires partnership 
succession with London W1 or Central 
firm. — Box FC 5597. 

GLOUCESTER. — Independent chartered 
firm requires additional partner. Salary 
before admission as partner in excess of 
£6,000 per annum followed by a substantial 
increase on admission (proposed to be 
January 1979) as a full partner. Lack of 
capital no bar. — Box GI 5516. 
LANCASHIRE CHARTERED AC- 
COUNTANTS in established practice seek 
additional growth by purchase or merger in 
Lancashire, Cheshire or Yorkshire. Gross 
fees up to £100,000 considered. — Box LC 
5529. 





LIVER POOL/MERSEYSIDE 


We are eager to acquire a prac- 
tice/block of audits in this area. Best 
terms offered. — Please apply Box LM 
9207. 





1 Surrey Street, 
London, WC2R 2PS. 


or telephone her on 01-836 1200 


LANCASHIRE COAST. — A great oppor- 
tunity arises with a sole practitioner for an 
ambitious chartered accountant, probably 
aged under 30, wanting to make a career in 
the profession. Steady continuous expan- 
sion, mainly small traders. Excellent 
partnership prospects. — Reply in writing 
Box LC 5528. 

MANCHESTER CITY F.C.A., early 50s, 
approximately £20,000 per annum fees, in- 
terested in merger with similar to form 
larger unit. — Box MC 5534. 
MANCHESTER SUBURB, town north of 
City centre. C.A. with G.R.F. £30,000 
seeks association with other firm. Would 
consider outright practice purchase or ac- 
quisition of block of fees. — Box MS 5573, 
MERGER. — Chartered accountants (two 
partners, early 30s) in Central London with 
G.R.F. £50,000 and one employee seek 
merger with firm requiring further partners 
and connections for expansion. — Box MC 
5551. 

NW10 CERTIFIED ACCOUNTANTS. — 
G.R.F, £24,000, last annual billing £32,500, 
wish to dispose of practice. £45,000 cash 
only. — Box NW 5552. 

OPPORTUNITY for young ambitious 
chartered accountant. Expanding City char- 
tered practice with numerous healthy 
problems urgently seek new partners, willing 
to work as hard as the existing partners and 
to share fully in the reward, and the respon- 
sibilities. — Box OF 5595, 

POTENTIAL PARTNER required for 
Barking firm. No nucleus or capital needed, 
but ability and willingness to work hard 
essential. This is a well-established firm 
which offers rewards according to merit. — 
Practitioners Services Bureau, 6 Clements 
Road, Ilford, Essex. (01—553 2184). 
POTTERS BAR. — New branch to be 
opened by long-established Bedfordshire 
firm of accountants, Potential partners in- 
vited to send full particulars. — Box PB 
5591. 


PROSPECTIVE PARTNER required for 
busy professional office in North Staf- 
fordshire. Knowledge of taxation and in- 
complete records essential. Partnership after 
short period. — Box PP 5553. 


SELLING? — We are an expanding firm of 
chartered accountants and are looking to 
take over, now or in a few years time, 
small/medium-sized firms in the United 
Kingdom and are prepared to come to 
arrangements with those partners who wish 
to retire. — Please reply to D. A. Turnbull, 
F.C.A., Turnbull & Co, Princes House, 17/19 
High Street, Aldershot, Hants. Telephone 
Aldershot 27666. 


SOMERSET. — Sole practitioner early 50’s 
requires potential partner with flair for in- 
complete records and farm accounts. Some 
post-qualification experience desirable. 
Capital for half share would be required. ~ 
Box SS 5590. 


SURREY, WEST, chartered accountants 
plan to ensure continuity and development 
of profitable small practice, and visualise 
making arrangements for an immediate 
third partner, circa 28—30. — Box SW 5515. 





WE ARE A FIRM of chartered ac- 
countants with offices in London and 
four provincial cities and excellent inter- 
national connections through associated 
firms overseas. 


The Birmingham office is interested 
in expanding, preferably by merger, to 
take advantage of computerised 
systems. Practitioners with similar in- 
terests and /or who now find they need 
access to specialist departments are in- 
vited to reply to Box WA 9218. 





15 





RESOURCE MANAGEMENT ASSOCIATES 
P.D. BOX 100, CHELMSFORD, ENGLAND 
6245 61166/59348 — NIGHT 0245 81166 


PRACTICES REQUIRED 


We are seeking practices or blocks of fees 
in the following locations and invite your 
inquiries in strictest confidence. Should you 
be contemplating full/partial disposal of 
your practice within the next two years our 
counselling service will assist you to avoid 
the hazards and obtain the maximum per- 
sonal and financial advantages quickly. 


Croydon to £30,000 
Npt/Cardiff to £100,000 
Birmingham to £50,000 

Bedford to £50,000 
Leeds area to £150,000 
King’s Lynn to £50,000 
Peterborough to £50,000 
Merseyside to £30,000 

Guildford to £50,000 
W1 or WC1 to £50,000 
Mid Waies to £13,000 
W. Sussex to £20,000 

Swansea to £20,000 

London to £200,000 
Richmond to £100,000 

City to £100,000 
S. Essex to £100,000 
Mid Essex to £250,000 
Watford to £150,000 
Birmingham to £150,000 

Croydon to £40,000 

Mid Kent to £50,000 
Brentwood to £200,000 

Haverhill to £20,000 
Worcester to £60,000 

Southend to £40,000 
Bristol to £50,000 
Taunton to £20,000 
West Midlands to £40,000 
Watford to £35,000 
Reading to £40,000 
West Midlands to £60,000 
Hants to £200,000 
E. Sussex to £25,000 
Herts to £200,000 
Kent to £100,000 
Bridgwater to £30,000 
Salisbury to £20,000 
Avon to £20,000 
Glasgow to £500,000 
Manchester to £100,000 
London to £35,000 
W. Essex to £65,000 
N. London to £50,000 

Brighton to £40,000 
N. London to £100,000 
W. Country to £40,000 
E. London to £100,000 

S. Herts to £48,000 
Grays area to £150,000 

N. Kent to £50,000 

Sussex to £40,000 

Surrey to £200,000 

Herts to £120,000 

Suffolk to £50,000 

Dorset to £20,000 

Wiltshire to £20,000 

Devon to £20,000 

Cornwall to £20,000 


Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
A commission will be paid to accountants 
who introduce business transfer cases. 
References available on client's request, 
Identity not disclosed without permission. 
Kindly write or telephone. (24-Hr Service.) 


0245 81166 
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RESOURCE MANAGEMENT ASSOCIATES 
P.0. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


PRACTICES FOR SALE 


We have been retained to dispose of the 
following practices and invite inquiries, 
When replying kindly indicate whether it 
will be permissable for us to request our 
client to contact you in strict confidence 
for a preliminary discussion. We would 


appreciate receiving your home telephone EÈ 


number to ensure the necessary privacy. 


NW Surrey £40,000 G.F. 
Bromley c. £15,000 G.F. 
Glasgow c. £30,000 G.F. 
S. Essex c. £22,500 G.F. 
S. Herts c. £32,000 G.F. 
W. Midlands c. £60,000 G.F. 


PRACTICE DISPOSAL 


Uf you are suffering from staff problems 
poor health, overwork, strained relation- 
ships, and wish full/part retirement or 
withdrawal we can assist you to reap the 
maximum yield from your exertion and 
investment over the years. Also individual 
partners wishing to retire/withdraw can 
be helped to realise their equity share. 


TIMING OF A DISPOSAL 


The best time to sell is when you and the 
practice are at their prime. The factors 
to weigh are: at present there is strong 
demand, the price multiple continues to 
erode and action taken now could avoid 
confusion, embarrassment and worry in 
‘the event of sudden illness or decease. 
Contact RMA for an impartial discussion, 


DISPOSAL ADVANTAGES 


Enjoy invelvement but less responsibility. 
iber! 


Liberty to follow cherished investments. 
Acquire capital and mitigate Income Tax, 

ten the new entity offers more scope. 

void trouble in event of illness or death, 
We maximise results you retain initiative. 
Identity not disclosed without permission, 
RMA avoids client and staff unsettlement. 


THE ADVISORY SERVICE 


Practitioners contemplating disposal and 
who need help to evaluate the advantages, 
hazards, timing, pricing, staffing and 
their own personal requirements, can be 
visited by us for a confidential discussion. 
The fee for tkis service is pre-agreed and 
is fully deductible in the event of a sale. 
For action ring 0245 81166 day or night. 


PRACTICE MERGERS 


Successful mergers are often the catalyst to 
fast organic growth and have numerous ad- 
vantages, such as wider geographical 
representation, economies of scale, and 
greater operating flexibility. Mergers can 
be achieved without a capital outlay and 
the combined resources only enhance the 
firm’s own future development prospects. 


PRACTICE VALUATIONS 


Practice yaluation given for assessing 
the equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and clso for internal appraisals. 
Confidentiality is assured and immediate 
personal service given at reasonable cost, 
Valuations are prepared within seven days, 
For action ring 0245 81166 day or night. 


Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
A commission will be paid to accountants 
who introduce business trensfer cases. 
References available on client's request. 
Identity not disclosed without permission, 
Kindly write or telephone. (24-Hr Service.) 


0245 81166 





YOUNG FIRM of certified accountants, 
with’ expanding practice in the City of Lon- 
don and Middlesex, is looking for a small 
practice, or group of fees, in an area south 
of the Midlands, best areas are Bourne- 
mouth/Southampton or North and West 
London and outer suburbs. Capital is 
available but any arrangement would be 
considered. — Please reply to Box YF 6822. 





SUBCONTRACT WORK 





MANCHESTER AREA. — Small ex- 
panding partnership has regular work 
available for subcontractors. Incomplete 
records experience essential, — Send details 
of experience and rate required to Box MA 
5598. 

SOUTH EAST HERTS FIRM have sub- 
contract work available. — Box SE 5554. 


A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. ~ Please reply 
to Box AC 5520. 

A.C.A., working on subcontract basis, in- 
terested in hearing from a professional firm 
with a view to an on-going, part-time, work- 
ing arrangement. Experienced in ail aspects 
of professional work. Available during nor- 
mal office hours. Work to be done on a 
take-away basis, or can work on premises if 
required. Areas: London, Surrey, Sussex or 
North Kent. — Box AC 5614. 

A CHARTERED ACCOUNTANT with 
varied experience in all aspects of the 
profession, seeks subcontract work and 
temporary assignments. — Please write to 
Box AC 5612. 





A & M ACCOUNTANCY SERVICES, 
Cost effective accounting, book-keeping, 
VAT and taxation services. — Tel. 01-435 
9777 (9-5.30 p.m.), 01-446 3704, 
evenings/week-ends. 

AN ACCOUNTANT with thirteen years’ 
experience in profession, commerce and in- 
dustry, seeks taxation, audit and accoun- 
tancy subcontract in London and Suburbs. 
Percentage or hourly basis. — Box AA 5615. 
ACCOUNTANT (qualified), many years’ 
experience in profession, seeks subcontract 
work, London or SE., will collect and 
deliver, one-third of fee charged or by 
arrangement. — Box AQ 5442. 
CHARTERED ACCOUNTANT seeks 
subcontract work. Extensive experience in 
audit, taxation and accounting. — Telephone 
01-903 0724. 

NEWLY ESTABLISHED FIRM of ac- 
countants has spare capacity for subcon- 
tract work approximately sixty-mile radius 
of Cheltenham, Gloucestershire. — Box NE 
5605. 

PERSONAL TAX; subcontract your tax 
return work in confidence to practitioner 
with many years’ satisfactory experience in 
this field. East Hampshire/West Surrey 
area. — Box PT 5585. 
TAXATION/INCOMPLETE RECORDS 
is our strength. We have spare capacity to 
help other practitioners. — Box TI 5592. 


TAX WORK REQUIRED ON 
a Subcontract Basis 


A.T.LI. Finals Student Ex T.O. (H.G.) 
Inland Revenue circa 4 years’ experience 
and with four years’ experience with 
professional firms. Taxation of foreign 
nationals in U.K. and U.K. nationals 
overseas particularly welcome. ~ In first 
instance please reply Box TW 6848, 








SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.C.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 00i1 (London) or 
021-236 5513 (Birmingham). 

A CHARTERED ACCOUNTANT 
available for profession, commerce or in- 
dustry for lorg- or short-term. All-round 
experience. Contact immediately. — All 
replies to Box AC 5521. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, 
etc. Qualified, competent personnel 
available. Lowest competitive rates. ~ 
Call Barbara Kenton today at 01-493 
9441. Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
01-248 9461 (day) 01-348 3548 (evening). 
BARRISTER / A.T.I.I. FINALIST, 
currently with large national accountants, 
seeks part-time tax research consultancy 
work. — Box BA 5607. 

CHARTERED PROFESSIONAL II 
FINALIST with wide experience in the 
profession seeks subcontract work. Accoun- 
tancy, audit and taxation work undertaken. 
— Please reply Box CP 5575. 
MALAYSIAN, (25), Certified Finalist 
referral, seeks auditing experience, one 
year’s experience housing trust, London. 
Available July. — Contact Mr Arasa, 6 Eden 
Court Road, London SW16. 


PART-QUALIFIED A.C.A. (Asian). — 
Sixteen years’ experience in audit/book- 
keeping work. Capable of working com- 
pletely independently. Seeks suitable perma- 
nent position either in profession, commerce 
or industry, in or around London. — Please 
write to Box PQ 5556. 

PEI FINALIST with six years’ experience 
seeks position on self-employed basis. Lon- 
don area. — Please write to Box PE 5576. 
SEMI-SENIOR seeks position in a small 
practice, studying for PEI exams, very 
capable and hardworking. Able to work on 
own initiative and control a portfolio of 
small cases. Salary required £4,000, ~ 
Please reply to Box SS 5599. 
UNQUALIFIED, 45 years old, twenty 
years’ experience including incomplete 
records and taxation. Seeks position in 
profession, Croydon/West End area. — Box 
UF 5618. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 
Availabie on SELF-EMPLOYED 


TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
Freelances and lob Applicants required 
also. 





TRAINING CONTRACTS 





GRADUATE over 25 seeks articles with 
C.A. firm. — Box GO 5471. 

PEI LEVEL STUDENT available to sign 
training contract. Approximately two years. 
With chartered accountant Arms in London 
or Birmingham. — Box PE 5617. 
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DOCTOR’S SON (21), Indian origin, has 
taken B.Sc.(Eons) final examinations in 
economics and accountancy at 
Loughborougt University and awaiting 
results. Will b2 exempted from Foundation 
course and exemination. Seeks training con- 
tract with chartered accountants. — Please 
contact Iftekhar, 28 Hewitt Road, 
Haringey, London N8 OBL. Tel. 01-340 
4922, 


Please mention this 
Supplement when 


answering 
Advertisements 








SERVICES 
Nameplates 


mad e in ys! Rubber Stamps too! 


Interchangeable “Registered Office” da | day estimates; 
Boards and Signs also supplied quickly. Telephone urgent orders. 


Austin Luce & Co Ltd * College Road, Harrow, Middix. 
Tel: 01-864 7342 


Je ae 


2K COMPANY FORMATIONS 
in K. & OVERSEAS) 


















50 TAX SAVING IDEAS 


A checklist for the professional adviser. 
Price £3. - Box FT 9206. 





EAST MIDLANDS accounting service 
company with own mini-computer for 
processing of payroll, sales ledger, 
purchase/nominal ledger, has capacity 
for extra wark. 

We would like to hear from prac- 
titioners dea‘ing with this type of work 
on a manual basis in order to come to a 
mutually beneficial arrangement. — Ring 
Leicester 545184. 


2K SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 


READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 





& Wing, 134 Percival Road, Enfield, 
COMPANY Middlesex. Telephone 01-363 4382 and 
7 C.R.A. 3 
FORMATIONS 387 (A.C.R.A. member). 





A BACKED SERVICE. — Limited com- 
panies formed or ready-made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 {01-359 3387). 

COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upor.-Thames. 01-546 1471. 
READY-MADE COMPANIES £86 in- 
clusive transferred immediately. Companies 
registered from £26-23 (plus duty). 


LIMITED 
COMPANIES 


formed to your requirements 
with clients choice of name 


READY MADE £83 





Searches carried out. — Graeme Ltd, 61 COMPANIES 
Fairview Avenue, Gillingham, Kent including duties, books, seal & VAT 
(Medway 32558.) NO EXTRAS 












COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 









for quality 
formations, reprints, ready- 





38-40 She aie Street Cxzpp e@55 Co 
012510344 Registpations 
E ifte] 20.cITY ROAD 
LONDON EC1 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£85 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day — any time ~ 24 hour service 
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COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 








LIMITED COMPANIES 


NEW FORMATIONS £80 
——OR— 
READY-MADE COMPANIES 
FOR ALL TRADES £85 


(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 











MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 


A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages. commercial toans. etc. 


Personal service. 20 years’ experience. 
Members of the Corporation of Mortgage and 
Finance Brokers. 





ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HA9 9LD 


01-908 3434 





= 





CLOUDFORD LIMITED, mortgage 
brokers, 17-19 Archway Road, London 
N19 3TX. Tel. 01—272 3727 for first and 
second mortgages on residential and 
business properties — also remortgages. 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and in- 
vestment property mortgages also available. 
— Contact Callander Securities Ltd, 15 Fish 
Street Hill, London EC2R 6EP (01—623 
2844). 





MISCELLANEOUS 








PERSONAL 


ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — Ac- 
countants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 

FIND FRIENDSHIP, LOVE OR 
MARRIAGE. — All ages, areas — free 
details from: Dateline Computer Dating, 
Dept AHI, 23 Abingdon Road, London 
W8. 01-937 6503. 

WANTED URGENTLY. — Set of tax 
cases. Good price paid. — Telephone 
01-680 0407 (day); 01—680 2803 (evening). 


BUSINESS 
OPPORTUNITIES 











COMPANY REQUIRED with agreed 
capital tax losses in the region of 
£600,000. — Box CR 9166. 


WANTED 


Advertiser wishes to 
purchase limited 
company with agreed 
unrelieved management 


expenses around 
£450,000. 


Please send preliminary 
details in the first 
instance to: 


Box WA 28876 











BUSINESS PREMISES 


CHARTERED ACCOUNTANT has West 
End office space at reasonable rent with all 
office facilities. Willing to let to sole/small 
practitioner on licence. Possibility of future 
manager. — Tel. 01-794 2387. 
SERVICED OFFICE SUITES from 190 
sq. ft. To Let at Avon Business Centre, 
Bristol. Rents from £35 p.w. inclusive of 
rates, light, air-conditioning, cleaning, 
telephone rental, reception and answer ser- 
vice. — Telephone Bristol (0272) 290651 for 
full information. 








BUSINESSES 


GROSS FUND requires income in large 
quantities — any ideas welcome. — Box GF 
5593. 








STOCK VALUERS 





ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F,V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 





OFFICE MACHINERY 
AND EQUIPMENT 


LATERAL FILING CABINETS 6 ft x 3 
ft. 200 new files with extra long identifica- 
tion tags in four rails £65. Boxes of lateral 
files 50 per box new £8 per box, also filing 
cabinets, foolscap — chairs, etc. — 01-462 
3939, 

RUBBER STAMPS — NORMAL SER- 
VICE THREE DAYS. — Signature stamp 
and special blocks seven-ten days. Also 
daters, company seals, pads, ink, etc. Com- 
petitive prices. ~ F. H. Greenhalgh, Univer- 
sal Buildings, Garnet Street, Stockport SK1 
3AR. Tel. 061-480 3826. 
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£ ACME APPOINTMENTS - 


CORPORATE TAX SENIOR (CITY) to £8,000 
A qualified person with minimum two years’ subsequent 
experience (preferably with a large firm) is required by this 
medium/large firm of C.A.‘s, for high-quality Tax work. They 
boast an absolutely first-class Senior Tax Partner, and an 
excellent team of top grade Tax people. 


TEMPORARY 
WORK 


* Audit 
* Accounts 
* Tax 
* Incomplete Records 
All levels @ All areas 


Top Rates @ Continuity 
of Work 


Please contact us, 
we are confident we can help 












AUDIT SENIOR (W1} to £6,500 
This excellent, small firm of C.A.s with pleasant West End 
offices are seeking someone to ease the work load of the 
Partners. Ideally, you will have been handling mainly Private 
Company Audits, and taking al! the work to Partner Review 
level. 



















PERSONAL TAX SENIOR (CITY) £6,000+ 
This is a small, International firm of C.A.s, seeking a Personal 
Tax Senior with the ability to deal with Clients at the higher 
levels, and capable of handling a high quality Case Load. The 
Partner in charge of the department is a first-class 
gentleman, who feels that Supervision is a necessary evil, 
which may be avoided by the selection of the right people. 





AUDIT SENIOR (GENERAL PRACTICE) £6,000 neg. 
This large firm of C.A.s in Central London are offering 
excellent prospects in a first-class firm. You will be 
responsible for approximately 30 clients, with a fee range 
from £500 to £8,000, and some of the work will be at 
Assistant Manager level. 


accountancy personnel 


63 Moorgate, London EC2 
01-628 9015 





PERSONAL TAX SENIOR (CITY) to £5,500 
For this position you will have been in the Profession for a 
number of years, and will have the ability to work with a. 
minimum of supervision. This is an excellent, Medium/Large 
firm of C.A.s, with really excellent partners. 


PERSONAL TAX SENIOR (CENTRAL LONDON) 

to £5,500 
This position would interest a person who has been 
involved in the Profession for a number of years, and looking 
for a long-term position where there may be some Tax 
Planning work involved with the normal case load, as an 
additional Personal Tax Senior. This is a small, but well- 
established firm, and the Partners are most Professional in 
their approach to Clients problems. 

































NEWLY QUALIFIED A.C.A. AUDIT (CITY) to £5,500 
This is a well-established firm of C.A.s, seeking to augment 
their Audit department. Ideally, the person they are seeking 
will have been mainly involved with Private Company 
Audits whilst under training, and wanting to remain in that 
field at the more Senior level. This is a splendid opportunity 
for the right person to grow with an excellent firm. 
















THE ABOVE ARE A SMALL SAMPLE of the posts | 
have available within the Profession. If you cannot see 
exactly what you are seeking, then contact me, and | will 
see what else is available. If one of the above is of interest, 
please call me so that we can arrange to meet and discuss 
the prospects within the firm, and any other information 
that may be of assistance to you concerning that, and 
possibly other posts. 


CALL DON MAGGS 


Or just éxtra-late? a 
Be on time with the | 
LATEST news & jobs 
Ordef your own copy! 


The 315 OXFORD STREET, LONDON W1 


ACCOUNTANT | 01-493 4000 
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RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers 
up to five lines (approximately twenty-five words}. Additional lines 
(approximately five words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per single column 
cm to the nearest 5 mm (1 in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are also quoted. These are 
giver for advertisements to appear in three or more consecutive 
issues. They cannot be applied retrospectively or for advertise- 
ments which are to appear at fortnightly or longer intervals. 


The soncessional rates are based on THREE INSERTIONS FOR 
THE PRICE OF TWO at the normal rates. 


CLOSING TIME 
10.30 am. on Monday of the week of publication. 


If proofs are required for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the week 
preceding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of 
the week of publication. 


Alterations or cancellations will be accepted up to 10.30 a.m. on 
Monday of the week of publication. 


These times are subject to alteration when bank holidays or any 
other reason make it necessary to go to press earlier. Notice of any 
such alteration will be given hereunder. 


LINAGE Basic Concessional 


ALL HEADINGS except 

Situations Wanted 

Minium covering 5 lines £4.05 
per line (5 words) in addition 8ip 


SITUATIONS WANTED 

(including Training Contracts Required) 

Mininum covering 5 lines £3-30 
per line (5 words) in addition 66p 


SEMI-DISPLAYED 
All hzadings: 

per single-column cm 
(minimum 2 cm single-column} 


FULLY-DISPLAYED 
All headings: 

per single-column cm £6-00 £4.00 
(minimum 5 cm single column) 


Box numbers if required — Add the charge for one line at the rele- 
vant rate for each insertion. Box numbers are not transferable and 
canrot be repeated at a later date. 


PAYMENT 
Except where special arrangements exist ALL ADVERTISEMENTS 


which are charged according to the number of lines they occupy 
MUST BE PREPAID. 


All advertisements intended for this supplement and 
REPLIES to BOX NUMBERS should be sent to the 
Classified Advertisement Department, Gee & Co 
{Publishers) Ltd, 151 Strand, London WC2R 1JJ. Telephone 
01-336 0832. 





Notice is drawn to the implications of the 
Sex Discrimination Act 1975 
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ACME APPOINTMENTS. 


PERSONAL TAX SENIOR/ASST MANAGER 

(CITY) £6,000+ 
A first-class opportunity has arisen due to expansion, to 
work in the Personal Tax department of this large firm of 
C.A.s. It is a ‘named’ firm, with a first-class reputation for 
the Quality of its clients, and ability to retain staff for 
long periods. 


AUDIT SENIOR (W1) c. £5,500 
A medium-sized firm of C.A.s shortly moving to Baker 
Street, are seeking a person capable of handling the com- 
plete range of Audit work including Public Companies and 
large Private Companies. This is a firm that is going places, 
and this is the time to join them — if you are ambitious, and 
not afraid of hard work! 


TRUST SENIOR (CITY) c. £5,000 
This is a first-class opportunity to join a well known firm, 
with a sound reputation for good work. The Trust Partner is 
one of the nicest people | have had the pleasure to do 


A business with, the offices are new, and the conditions are 


excellent. 


SEMI-SENIOR AUDIT (W1) to £3,500 
A small firm of C.A.s are seeking an Audit Semi-Senior, 
ideally with experience in a similar type of firm, handling 
mainly Private Company Audits to Final Accounts 
Standard. This is a hard working firm, and the Partners have 
an excellent attitude towards their people. 


CALL DON MAGGS 
(Professional Consultant) 


COMMERCIAL APPOINTMENTS 


MANAGE MENT ACCOUNTANT (EC4) to £6,000 
Excellent prospects with young communications firm in 
Fleet Street. Preparing Monthly Management Accounts, 
Budget, Cash Flow forecasts etc. Experience more 
important than qualifications. 


NEWLY QUALIFIED (W1) to £6,000 
Young, newly qualified Certified or Chartered Accountant 
to work for young, go-ahead American T.V. supply 
company in Bond Street. 


CALL NOEL COUGHLAN 
(Commercial Consultant) 





INTERVIEWER CONSULTANT £6,500+ 
If you have experience in placing people in the Accountancy 
profession you may be interested in joining us at one of our 
Central London branches. 

Your limit-free earnings will include a high basic salary and 
you will receive excellent backing. 

For further details contact the Group Director on 01489 
9378. 


315 OXFORD STREET, LONDON W1 
| 01-493 4000 _ ia. 
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‘HEWITSON-WALKER (TAXATION APPOINTMENTS) 


NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£8,000 


PERSONAL TAX £3,000—£8,000 
Rather than list individual vacancies we find it more useful to 
discuss the: merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £2,500—£4,250 
Tax juniors required by medium and large professional Firms to 
specialise in both U.K. and U.S. personal tax liability. Grad- 
uates with no work experience or school leavers with a year’s 
work experience would be ideal. 

WC2 — international Firm for U.S. tax. 

Moorgate — medium-sized practice — P.A. to Manager. 


PERSONAL TAX SEMI-SENIORS £3,000—-£5,000 
Holborn — medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show business’ clients’ tax affairs. 

Victoria — small practice — Assistant to Tax Manager. 
Correspondence with both clients and Revenue. Opportunity to 
develop to more senior work in short term. 

Finchley — Semi-senior — some preparation of accounts if re- 
quested. 


PERSONAL TAX ASSISTANTS £4,000—£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul’s £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 


PERSONAL TAX AIDE £Neg. 
Strand — International Firm seeks experienced assistant as Per- 
sonal ac to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS 
Liverpool Street 

St Paul’s 

Moorgate 

Blackfriars 

Oxford Street 

Green Park 


to £6,500 
£6,000, £6,500 
£5,500, £6,000 
£5,500, £6,000 
£5,500, £6,000 
£5,500, £6,000 
£5,750, £6,500 


CITY — PEII FINALISTS to £5,500 
Vacancies with international Firms who are currently inter- 
viewing Finalists with a view to specialising in personal tax. Ex- 
perience of specialising in individuals, large professional 
partnerships, overseas income, C.T.T., etc. 


HOLBORN PEII FINALISTS — PASS OR FAIL £Neg. 
Two international practices seeking Finalists/Newly Qualified to 
specialise in U.S. tax. Graduates preferred but candidates with 
good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS £6,500—-£7,500 
Oxford Street £6,500 
Supervisor 
Holborn 

U.S. Tax 

Waterloo 
Medium-sized Firm 
City £7,000+ 
International firm. Assistant Manager. 


PERSONAL PLANNING — PROSPECTIVE 

PARTNER £10,000+ 
Medium-sized West End Firm seeks A.C.A. with large Firm 
training in personal financial planning. Experience of trusts, lan- 
ded estates and complex personal tax. Partnership within short 
term. Also City practice seeks prospective personal tax 
partner c. £10,000. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £8,500 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


to £7,000+ 
£7,000 


Insurance Brokers; C.T.T, — 2 vacancies 
Solicitors — West End 


Expatriates 
International Firm — manager level 


to £7,500 
£6,000 


£10,000 





TEMPORARY TAX urgent to £5 p.h. 


TRUSTS to £6,000 
Assistants/Senior vacancies all over London — medium- and 
large-sized practices. Details on request. 


In the first 
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COMMERCIAL TAX 


TOP TAXATION SPECIALIST £20,000 
Leading multi-national seeks qualified tax specialist for U.K. 
and international tax planning. 


GROUP TAX MANAGER £12,500+car 
Leading U.K. company based in London seeks to recruit Senior 
Tax Adviser with Board level experience of management and 
senior tax advice at highest level essential. Prospects of advance- 
ment to Board. 


OIL INDUSTRY c. £10,000 
Large organisation with interests in North Sea oil seeks Number 
2 Tax Advisor. International Firm background, preferably 
graduate, with at least 3 years’ tax experience. 


INTERNATIONAL TAX — PROFESSION £15,000+ 
Major International practice requires Senior Tax 
Manager/Prospective Tax Partner to join their expanding Inter- 
national tax practice. Preferably 5 years’ experience of inter- 
national tax. 


TAX PLANNING —CONSULTANCY — £10,000-£20,000+ 
Vacancies with long-established tax consultancies dealing with 
a wide range of tax advisory work. Experience of dealing 
with one-off problems is useful, but an ability to find quick 
solutions to problems essential. 


BANKING £7,500 +mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
profession or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and Australasia 
seek Taxatior. Accountant for international tax. Professional 
qualification essential. 


TAXATION ACCOUNTANT e; £7,000+ 
Major U.K. Textile Group seek an additional Accountant. 
Complex Computations and planning for subsidiaries. 


TAX MANAGER £10,000 
Large retailers seek U.K. Tax Manager. Computation and plan- 


ning. 
COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS to £6,300 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
finalists to spezialise in company tax. Optimistic finalists should 
apply now. 


TECHNICAL RESEARCH 
Leading firm — Research/Planning/Consultancy. 


PROSPECTIVE TAX PARTNERS £15,000-£20,000 
ity 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ goad corporate 
tax background. Ideally with an International firm. 


EC3 c. £12,500 
Top firm seeks prospective tax partner responsible for both per- 
sonal and corporate tax cases. 


SENIOR TAX MANAGERS to £18,000 
Career Managers required by two international practices. 
Partnership considered in reasonably short term. Top calibre 
practices. 


CORPORATE TAX SENIORS 

Waterloo to £10,000 
ECI to £7,000 
Holborn c. £6,250 
Liverpool St — Senior £6,500 


CONSULTANCY -CITY to £9,500 
Candidates wishing to deal with consultancy work in the profes- 
sion in one-off situations. Leading international Firms. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,009 
Pers. Tax Assts. — several vacancies £3,500-£4,000 
Co. Tax Seniors Assistant Managers £4,500-£6,000+ 
Pers. Tax Snrs. — local Firms c. £4,500 
BOURNEMOUTH 

Personal Tax Senior — Local firm. £Neg 
BRISTOL 

P.A. to tax partner — 2 vacancies £4,000 
CARDIFF 

Tax Manager — International Firm 
CAMBRIDGE 

Tax Assistants/Seniors 


COVENTRY 

Company Tax 
DARLINGTON 

Tax Seniors pzrs./corp. tax 


EXETER 

Tax Consultants — mainly pers. tax 
EDINBURGH 

Personal Tax Assts/Seniors 


£Neg. 


£Neg. 
£4,000-£5,500 


to £5,500 
to £5,000 
£3,500-£5,000 
to £6,000 


GLASGOW 

Personal Tax Assistant 

Tax Manager 

Personal Tax — International firm 
LEEDS 

Pers. Tax Assts — International Firm 
LEICESTER 

Company tax Seniors — local practice 
LIVERPOOL 

Company Tax Manager — National Firm £Neg. 
Pers. Tax Asst —local Firms c. £4,000 
Asst. Manager — National Practice £6,000 
MANCHESTER 

Pers. Tax Asst.— many vacancies to £4,000 
Tax Manager Professional £8,000+Car 
Tax Seniors — large Firm £Neg. 
NOFTINGHAM 

Pers. Tax Assistants — medium sized Firms 
NEWCASTLE 

Company Tax Seniors 

NORTHAMPTON -— KETTERING 

Tax Manager — National Firm 

MILTON KEYNES/BLETCHLEY 

Personal Tax Manager — London practice 
SHEFFIELD 

Personal and Corporate Tax 

OXFORD , 

Tax Manager — local ` Firm/start department 
SOUTHAMPTON 

Tax Manager — International Practice. 

Tax Senior Personal and Corporate 
SWINDON 

Personal/some company 
PORTSMOUTH/PLYMOUTH 

Tax vacancies — pers./company 
WORCESTER 

National Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 

Tax Senior 

BEDFORD 

Assistant Tax Manager 
BRIGHTON 

Tax Manager Partnership Prospects 
Tax Consultants 

CROYDON 

Pers. Tax Assistants Seniors — London Firm 
Co. Tax Seniors — London Firm 
CHELMSFORD/COLCHESTER 
Tax Seniors — personal/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers./Company tax — local Firm 
GUILDFORD 

Pers./Co. Tax Senior — London Firm 
Personal Tax Assistant 
HARROW/WEMBLEY 

Personal Tax 

HORLEY 

Tax Senior 
HERTFORD/STEVENAGE 

Tax Senior — London Firm 
IPSWICH 

Local Firm — Pers. Tax Assistant 
Tax Manager — new office 

KENT 

LUTON 

Personal Tax — London firm & Local Firm 
MAIDSTONE 

Personal Tax Assistant 
MAIDENHEAD 

Prospective Partnership 
NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 
READING/SLOUGH 

Prospective Tax Partner 

Personal Tax Seniors 

RICHMOND 

Prospective Tax Partner 

STAINES 

Tax Assistant — local practice 
WEMBLEY 

Personal Tax Senior 
WORTHING/WEYBRIDGE/WOKING 
Tax Seniors 

WATFORD/ST. ALBANS 
Personal Tax Seniors/Assistant Manager 
PERSONAL/COMPANY TAX 
WIMBLEDON 

Tax Manager Personal and Corporate 


c. £4,000 

£5,250 
£4,000+ 
£4.000+ 


£5,000 


£3,000-£4,500 
£4,500 

£Neg. 

£5,000+ 
£4,000-£5,500 
ENeg. 


£Neg. 
to £5,500 


c. £4,750 
£4,000-£5,500 
£Neg. 

£Neg. 


£5,000 
ENeg. 
£6,000+ 


£8,000+ 
£6,000+ 


£4,000—-£6,000 
£6,000+ 

to £5,000 
£5,500+ 
£5,000 


£6,000 
£4,000 


£5,500 
to £6,000 
£5,000+ 
£4,000+ 
£6,500 
£8,000+ 
£4,000-£5,500 
£3,000-£4,500 
£6,500-£9,000+ 
£4,000+ 
c. £6,500 


£7,000—£8,500 
£5,000-£6,000 


£7,000+- 

£Neg. 

to £5,000-£6,000 
£4,000-£6,000 


£4,500—£6,750 
to £7,000 


£6,000+ 


instance, telephone or write to John Walker, F.C.A. 





Tel. 01-248 0441 
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SHEASEARES 


Necessary Ingredients for 
Founding Fathers 


by PETER DALLOW, FCA, 


Chairman, Small Practitioner Advisory Service, 
The Institute of Chartered Accountants in England and Wales. 


I suppase that even ICI and maybe other 
industrial giants also started 
somewhere, like in a shed at the bottom 
of somebody’s garden, and maybe 
Messrs Chalmers, Cooper, Deloitte, 
Price and the founders of other nation- 
ally known firms of chartered accountants, 
started from similar humble beginnings, 
like writing up somebody’s books, 
perhaps in their spare time. 

So it is natural when thinking of a 
family company to associate it with the 
smaller practitioner, and to think of 
something which has started in a small 
way and has grown, not that big, 
because not all would want to grow that 
big, but grown certainly to a size where 
life gets interesting, even though it may 
bring its problems. 


Natural growth area 


In the present economic situation it is 
certainly right for the Government, 
rather belatedly it may seem to many, to 
direct its attention to small businesses. 
Here is a natural growth area, and 
significant inroads into the unemploy- 
ment problem would be made if ex- 








pansion were encouraged, and all the 
small businesses started to take on one 
or two more employees, and more as their 
growth continued. Some would feel that 
the mass (mess?) of legislation in the 
general field of employment is the 
biggest single factor discouraging 
growth at the present time. But employ- 
ment legislation or no, growth must 
surely come, and the family company 
will be in the vanguard. 

Family companies represent poten- 
tially the healthiest sector of industry and 
commerce. They are the backbone of the 
industrial areas of Birmingham and the 
West Midlands and of other parts of the 
country also. This is true of accountancy 
firms in those areas, the majority of 
which will have grown, as private in- 
dustry has grown, and indeed is con- 
tinuing to do so; the spirit of the 
entrepreneur is still around, albeit a little 
subdued, and small businesses and new 
accountancy practices are still starting, 
and long may they both continue to do 
just that! 

Not only does the family company 
type of organization provide the mixed 
economy of the country, but it also 


provides a wide diversification of in- 
dependently run businesses. But growth 
brings problems, in dealing with which 
fundamental decisions of far-reaching 
effect are often necessary, and no more is 
this so when the undertaking gets too 
large for one man to have the control at 
his finger tips. From then on to trade 
through the medium of a limited liability 
company is virtually a necessity, and the 
opportunity for the accountant to play a 
full part with sound advice and efficient 
service will never be better nor more 
essential. 


No longer within 
the family 
No longer can costing and price fixing be 
done on the back of an envelope, and 
‘rule of thumb’ methods must give way 
to simple, reliable and prompt manage- 
ment information. No longer may the 
family capital resources be adequate to 
finance the growth of the company. 
Indeed it may not even be desirable that 
they should all be concentrated in it, for 
that certainly brings its own problems. 
The question of succession becomes of 
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increasing importance, not only whether 
the succession is there and willing and 
able, but development and growth at 
that stage often requires knowledge and 
skills beyond the family’s resources, and 
it isn’t every family company chairman’s 
daughter who marries the young man 
whose abilities will help the company’s 
growth in the next generation. In any 
case, experience gained outside the com- 
pany, though often hard for the founder 
family to accept, is a highly desirable in- 
gredient to be looked for in successive 
generations of management. 

Growth brings other attendant 
problems and challenges such as the 
building of good employee relationships, 
and with them good relationships with 
the community at large; the problems of 
how to live with the tax system, to 
protect and allow the family’s capital to 
grow and to ensure smooth succession 
for the up and coming generation. 

And there is the attitude of Govern- 
ment, often helping on the one hand and 
hindering on the other, imposing its own 
burdens by way of legal requirements 
and tax collecting, as well as managing, 
or mismanaging, the economy. It all 
means that those responsible for the 
family companies of the country must be 
prepared to face change in many ways, of 
which the first and often most difficult 
step is to pass on control and 
responsibility to the succeeding 
generation. 


Importance of smaller 
_firm’s contribution 


The accountant has a big responsibility 
to his family company client. His service 
has got to be much more than just an 
audit, and once-a-year is certainly no 
good. He must know and understand 
these sort of problems, and the help that 
is available when it is needed. He must 
have a positive attitude and approach to 
his client, who, he will find, will both 
trust and need him more as the company 
develops successfully. The smaller and 
medium-sized accountancy practices in 
particular have an important part to play 
in all this and, dealing as they un- 
doubtedly do, with the majority of the 
growing family companies, they can 
bring to their clients a wealth of ex- 
perience drawn from other family com- 
. panies within their knowledge. Industrial 
expansion must come sometime, and the 
profession has to be ready for it. The 
family companies will not forgive us if 
our advice and encouragement are not to 
hand. 
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Finance 


or 
Shareholders 
in Private 


Companies 


If you have clients who wish 
to sell minority shareholdings in 
established private companies, 
call John Bowman, Charterhouse 
Development. 

Investing in medium size 
companies as minority shareholders 
has been our exclusive business 
for over forty years. 








CHARTERHOUSE 


Charterhouse Development, 1 Paternoster Row, St. Pauls, 
London EC4M 7DH. Telephone 01-248 3999 








Tax Planning for 
the Family Company 


Not to be Considered in Isolation 


by MICHAEL B. SQUIRES, ACA, FCCA, ATII 
a partner in the Birmingham office of Peat Marwick Mitchell & Co. 


The most that can be hoped for in an 
article of this nature is to indicate certain 
ideas and areas for further study in the 
light of the individual circumstances of 
the family company under consideration. 
It is with this rather limited objective in 
mind that the article is written. 

There are two general comments that 
should be made at the outset: 


(a) the desire to reduce taxation should 
never override commercial good sense 
— a sound way to avoid taxation, for 
example, is to make trading losses 
although it is doubtful whether tax 
planning of this nature will always 
meet with the client’s approval! 


(6) no aspect of tax planning for the 
family company should be considered 
in isolation — the avoidance of cor- 
poration tax at 42 per cent or 52 per 
cent, for example, will rarely be a good 
idea if it results in a corresponding in- 
crease in the income of a shareholder 
or director of the company taxable at 
rates of income tax of up to 83 per 
cent or 98 per cent. In general the 
family company should be considered 
as one with those members of the 
family who are directors and/or 
shareholders. 


With the above in mind the following 
tax planning points could be considered: 


The company 


Two particular areas of interest for the 
family company are the ‘small com- 


The author, senior tax partner in Peat 
Marwick Mitchell’s Birmingham office 
since 1976, previously spent four years 
with a small firm of certified accoun- 
tants. He is currently chairman of the 
Birmingham branch of the Institute of 
Taxation. 














panies’ rate of corporation tax and stock 
relief. With the recently announced in- 
creased profit levels provided for by 
clause 15 (3) of the Finance Bill 1978 for 
profits after April ist, 1977 and the 
generous stock relief and 100 per cent 
first year allowances provisions, many 
family companies are now able to benefit 
from the reduced rate of corporation tax 
of 42 per cent. As a result of the way 
marginal relief works, however (section 
95, Finance Act 1972), where a com- 
pany’s profits fall between £50,000 and 
£85,000 the profits in excess of £50,000 
are liable to corporation tax at an 
effective rate of corporation tax of 
approximately 66-29 per cent. 

This can be illustrated by the 
following example: 


£ 

(a) Profits of a company for an 

accounting period of £50,000 

or below are subject to the 

‘small companies’ rate of 

corporation tax of 42 per 

cent. Profits of exactly 

£50,000 would suffer cor- 

poration tax, therefore, of .. 
(£50,000 at 42 per cent) 


(6) Profits of a company for an 
accounting period of 
£85,000 or above are subject 
to the full corporation tax 
rate of 52 per cent. Profits of 
exactly £85,000 would suffer 
corporation tax, therefore, of 
(£85,000 at 52 per cent) 


(c) The middle slice of profits of 
£35,000 suffer corporation 
tax, therefore, of A 
(approximately 66-29 per cent) 


21,000 


44,200 





£23,200 








This means that for every £1 that a 
company’s profits can be reduced below 
£85,000 down to £50,000 corporation tax 


THE ACCOUNTANT, June 22nd, 1978 








is saved at an effective rate of approx- 
imately 66-29 per cent. 


Directors’ fees 


This can perhaps be best achieved in 
practice by the acceleration of capital ex- 
penditure towards the end of the 
accounting period or, in particular, the 
voting of directors’ fees. The directors’ 
fees must, of course, be justifiable (see 
Copeman v. Flood, 24 TC 53) but are 
nevertheless extremely flexible in that 
they can usually be voted in arrears 
when the profits for the year are known 
and related back for income tax purposes 
to that earlier year. Every tax adviser is 
aware of the need to fix the level of direc- 
tors’ remuneration for a family company 
wherever possible at such a level that the 
individual’s personal rate of tax approx- 
imately ‘matches’ the company’s rate of 
corporation tax. With an effective rate of 
corporation tax of 66-29 per cent, it may 
well be to the overall advantage of the 
family in these circumstances to increase 
the level of directors’ remuneration. 

Notwithstanding the point referred to 

above, the level of directors’ 
remuneration should always be chosen 
with great care in view of, for example, 
the following: 

(a) the desire to avoid a potential ‘short- 
fall” problem and the resultant 
‘deemed’ distribution taxable at up to 
98 per cent — it should be noted that 
when the pre-tax estate or trading 
income of a family company is 
£45,402 or below there can be no 
‘shortfall’ problem with regard to that 
income. £45,402 represents the ‘break- 
even’ point; 

(6) the level of benefits that may be 
available to the directors under ‘new 
code’ pension schemes; 
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Th reismore th none way 
of providing financial 
protection for the 
family company and 
key personnel 


The Gresham Way 


Gresham Life have developed a They include the following: 
number of contracts which take ® The Gresham Life Executive Pension 


into account the financial 
situations of Company Directors, 
Executives and of the 
Self-employed 


Plan is designed to provide any or all 
of a wide range of benefits 
commensurate withtherequirements 
of and rewards due to Directors, 
Executives and other Key Personnel. 
The Plan takes full advantage of 
current Inland Revenue practice, 
both in respect of contributions 
and benefits. 
For those who are self-employed, 
pension provision can be made with 
a Gresham Life Retirement Annuity 
Policy. Within revenue limits, the 
annual contributions can be offset 
against basic and higher rate tax up 
to 15% of net relevant earnings with 
a present maximum of £3,000 p.a. 
(increasing to 30% -—£6,000 p.a. in 
certain cases). 


In addition, Section 226a, Finance 
Act 1970. nermits self-employed 
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persons to effect Temporary Capital 
Sum Benefit policies with full tax 
relief on premiums against the top 
rate suffered — whether they have a 
retirement annuity policy in force or 
not. Gresham Life also offers Income 
Benefit policies under this facility. 


The Gresham Life Capital Contract is 
just one of a number of policies 
which can provide capital sums to 
help mitigate the impact of Capital 
Transfer Tax. Appropriate cover can 
usually be arranged to suit individual 
circumstances or requirements and 
advice on this important aspect is 
freely available. 


There is probably a Gresham Way of 
providing for any or all of your own 
or your Clients’ life assurance or 
pension requirements. A call to your 
nearest Gresham office will ensure 
prompt attention. and service. 





Gresham | Life 


Established 1848 


Gresham Life Regional and 
Area Sales Offices 

London and South Regional Office 
3 Regent Street, London SW1Y 4NX. 


Area Sales Offices 
Central London, 3 Regent Street, London 
SW1Y 4NX. 


North London, Northway House, High Road, 


Whetstone, London N20 9LP. 
Brighton, Barclays Bank Chambers, 

26 North Street, Brighton BN1 1EB. 
Grayshott, Grove House, Headley Road, 
Grayshott, Hindhead GU26 6JP. 
Luton, 37 Upper George Street, 

Luton LUI 2RX. 


Sevenoaks, Tubs Hill House, London Road, 


Sevenoaks TN13 1BL. 


North Regional Office 
Thames Tower, Burleys Way, 
Leicester LE1 3TT. 


Area Sales Offices 

Belfast, 139 Moss Road, Lambeg, 
Lisburn, Co. Antrim 

Leeds, Aquis House, 12 Greek Street, 
Leeds LS1 5RP. 

Leicester, Thames Tower, Burleys Way, 
Leicester LE1 3TT. 

Liverpool, 857 Sefton House, 
Exchange Buildings, Liverpool L2 3SD. 


Manchester, Graeme House, Wilbraham Rd., 


01-839 3091 


01-930 7248 
01-445 5289 
0273 29209 
042 873 6111 
0582 21541 
0732 52454 


0533 28118 


023 82 75195 
0532 40375 
0533 56234 
051-236 3963 


Chorlton-cum-Hardy, Manchester M211AD. 061-861 9777 


Newcastle, St. Nicholas Chambers, 
Nee eee Newcastle-upon- Tyne 


Scotland, Gresham House, 


0632 29717 


132 West Regent Street, Glasgow G2 2RQ. 041-2485282 


West Regional Office 
36 King Street, Bristol BS1 4DZ. 


Area Sales Offices 
Birmingham, Norfolk House, 


Smallbrook Queensway, 
Birmingham B5 4LW. 


Bristol, 5 Marsh Street, Bristol BS1 4AB. 


Cardiff, Terminal Buildings, Wood Street, 
Cardiff CF1 1EQ. 


Oxford, 16 King Edward Street, 
Oxford OX1 4HT. 


Plymouth, Westward House, 

19 The Crescent, Plymouth PL1 3AD. 
Southampton, 1 & 2 Portland Street, 
Southampton SO1 OEB. 


Gresham Life 
Assurance Society Limited 


Head Office and Registered Address 


0272 298007 


021-643 9035 
0272 291246 


0222 24686 
0865 41064 
0752 64315 
0703 23248 


2-6 Prince of Wales Road, Bournemouth BH4 9HD 


Telephone 0202 767655 
Registered in London No. 39345C 


(c) the ability of the company to justify a 
‘reasonable’ ex-gratia payment on the 
retirement of a director if this is 
desired at the time; and 

(d) the one-sixth of total income 
restriction for life assurance relief. 


Stock relief is of particular importance 
to family companies and should normally 
be maximized wherever commercially 
justifiable. This is particularly so in view 
of the recent promise by the Chancellor 
to restrict the eventual potential claw- 
back of the stock relief either on an ad 
hoc basis or as part of a permanent 
scheme. 


Increasing stock levels 


Where commercially justifiable, 
therefore, consideration should be given 
to increasing stock levels at the year end 
although tax planners with extravagant 
ideas to achieve this objective would do 
well to consider paragraph 22, Schedule 
5, Finance Act 1976. As the amount of 
stock relief available is reduced by 15 per 
cent of ‘relevant income’ for the period, it 
would be advisable to consider (as with 
the ‘small companies’ rate referred to 
above) the acceleration of allowable ex- 
penditure at the end of the accounting 
period or the voting of an appropriate 
level of directors’ fees. This is because of 
the effective reduction in taxable profits 
of 115 per cent (100 per cent of the ex- 
penditure and 15 per cent stock relief) of 
all allowable expenditure with the resul- 
tant cash flow advantages. 

In addition to considering the level of 
directors’ remuneration from a family 
company for the reasons referred to 
above, it will invariably be sensible to 
give careful consideration to an ‘ex- 
ecutive remuneration package’. 


Benefits in kind 


In the case of benefits in kind the 
scope of taxation has been considerably 
widened in recent years, and many 
benefits are entirely neutral in taxation 
terms, in that the same net of tax 
position can be obtained for the 
employee by increasing his gross salary 
by the amount of the benefit (for example, 
medical insurance premiums). ‘There 
are, however, still ways in which an 
employee of a family company (or, 
indeed, any company) can be granted a 
‘tax break’ (that is where the taxable 
amount of the benefit is somewhat less 
than the true measure of the benefit to 
the employee) whilst maintaining the tax 
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deductibility of the expenses to the 
employer. 

There are a large number of possible 
benefits in kind to consider, many of 
which, particularly those relating to 
motor-cars, have received much publicity 
in recent months. Directors and senior 
executives of family companies could, 
however, consider the following: 


(a) home loan facilities (although the 
effect of low interest loan arrange- 
ments is neutral in taxation terms, the 
availability of the financial facility can 
be of substantial benefit); 


(b) interest free or low interest loans 
where deemed interest is less than £50 
pa (as the Government have 
announced that the ‘official’ interest 
rate for this purpose if 9 per cent pa it 
means that interest-free loans can be 
given to employees of approximately 
£550 without attracting a taxable 
benefit); 

(c) interest-free or low interest loans for 
the tax years 1978-79 and 1979-80 
(when any taxable benefit on the 
higher paid employee is reduced by 
one-half); 

(d) company assets (other than cars or 
land) placed at the employee’s disposal 
(assessed on the higher paid at the 
very reasonable rate of 10 per cent of 
cost) and the subsequent transfer of 
these assets to the employee’s 
ownership (assessed by reference to 
market value at time of transfer); and 

(e) company owned living accom- 
modation (in some cases, free of 
tax, in other cases assessed by 
reference to gross rateable value, nor- 
mally significantly below market 
value). 

The above, of course, only scratches 
the surface of this wide area and care 
should always be taken with any 
arrangements to implement them. In 
some cases, it may be wise to obtain 
prior clearance from the Inland Revenue. 
It should not be overlooked, however, 
that certain benefits in kind arrange- 
ments may have implications other than 
those relating to taxation including, for 
example, the pay code and company law. 


The shareholders 


Tax planning for the major shareholders 
in a family company, particularly that 
relating to capital taxes such as capital 


transfer tax and capital gains tax, has ° 


been greatly eased in recent years. 
Clauses 37 (relief for gifts of business 
assets), 39 (transfer of business on retire- 
ment) and 51 (further relief for business 
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property) have continued this welcome | 
trend to such an extent that in practice 
capital tax planning rarely presents in- 
surmoutable problems for those willing 
and able to utilize at an early stage the 
available exemptions and reliefs. There 
are a number of areas to consider, for 
example: 


(a) although there is now a 20 per cent 
business relief given to minority 
shareholders who do not control the 
company, and, therefore, do not 
qualify for the 50 per cent relief, 
control is still likely to be an impor- 
tant consideration in that the share 
valuation advantage of having a 
minority interest is probably worth 
more in practice than the 30 per cent 
business relief disadvantage; 





(b) the use of life assurance policies for 
the benefit of the next generation 
remains one of the best ways to utilize 


either the £2,000 pa or the ‘normal ex- 
penditure out of income’ exemptions; 
and 

(c) family trading groups will not always 

benefit from the retirement relief from 
capital gains tax provisions of section 
34, Finance Act 1965 if they are struc- 
tured incorrectly. If the parent 
company is a non-trading holding 
company, no relief will be given and 
normally, therefore, the parent 
company should be a trading com- 
pany. 

There can be little doubt that the life 
assurance industry has adapted well to 
the introduction of capital transfer tax 
and the writer firmly believes that the 
careful and flexible use of appropriate life 
assurance policies can do much to 
alleviate the worry of capital transfer tax 
in the majority of family company 
situations. 


Protection for 
the Key Man 


by J. H. RICHARDSON, General Manager (Administration), 


Gresham Life Assurance Society 


Even if there were no other reasons, in- 
flation of salaries and other staff costs 
over recent years have made it essential 
for the family company to ensure that 
both it and their key personnel enjoy the 
financial protection which they both 
need. Such protection is now readily 
available from prudent financial 
planning. 

These needs can best be considered 
under four heads: 

(1) ‘Key-Man’ insurance — applicable to both 
male and female executives; 

(2) superannuation plans; 

(3) health insurance; 

(4) personal provision. 

Whilst there may be an interaction 
between two or more, each can be con- 
sidered individually and separately 
planned. 

The company does not have to be a large 
one — there are many family companies 
who succeed solely because of the ability 
or brilliance of one or two key executives 
who play a vital role in securing the con- 
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tinuing profitability or even the existence 
of the company. Such executives must be 
replaced if they die or retire and whilst 
the latter can be planned carefully over a 
longer period, untimely death can 
produce a shattering situation. 


‘Key-Man’ insurance 
If we are concerned with a ‘trading 
position’ and a need to compensate for 
an anticipated loss arising on death then 
the company should insure the life of the 
executive and claim the premium as a 
trading expense. Preservation of the 
company is a purpose within section 130 
(a) of the Income and Corporation Taxes 
Act 1970, and corporation tax relief 
would be available on the premiums 
paid. If death occurs the sum assured 
under the contract would be paid and 
shown in the trading account to restore 
its situation. Corporation tax would be 
charged if appropriate. A temporary or 
term assurance is often used for this 
purpose. 

Where the need is to generate capital 


then the approach falls quite outside the 
trading account and premiums are met 
from taxed profits. A whole of life or en- 
dowment assurance policy is often used 
as it is intended that the contract shall be 
a lasting asset of the company. On the 
sum assured or the cash surrender value 
of the contract becoming payable, this 
provides an injection of capital and 
provided payment was made to the 
company which originally effected the 
policy (and that is a limited liability com- 
pany) then no charge to capital gains tax 
should arise. 

It will be seen that ‘Key-Man’ in- 
surance confers no direct rights to the 
executive but secures protection for the 
company alone. 


Superannuation plans 


On the other hand, superannuation plans 
are intended to give direct rights to the 
executive whilst the company has the 
satisfaction of knowing that liabilities 
will be met from payments which will 
qualify for corporation tax relief. Since 
payment of benefit will not represent an 
asset or trading receipt of the company, 
there will be no charge to corporation 
tax. Benefits may be all or any of: 


I On death in employment 
(a) a capital sum of up to four times 
remuneration at date of death, 
(b) a widow’s/widower’s pension of up to 
four-ninths of remuneration at date of 
death. 


II On retirement at any date from the 60th 
or 70th birthday inclusive 

(a) a personal pension of up to two-thirds 
of ‘final remuneration’, 

(b) a widow’s/widower’s pension of up to 
two-thirds of personal pension, 

(c) a provision for a part of the personal 
pension to be commuted to a cash pay- 
ment, the maximum of which is one 
and one-half times ‘final 
remuneration’. 


Provision will automatically be incor- 
porated to allow for early retirement 
(after the 50th birthday by mutual agree- 
ment between company and executive or 
earlier on account of incapacity) or late 
retirement when suitably adjusted 
benefits would be payable. 

Arrangements may be incorporated to 
provide in advance for future increases in 
remuneration whilst any pension may 
provide for increases during payment at 
an annual rate not exceeding tue increase 
in the retail price index (often referred to 
as ‘pension escalation’). 








The ‘final remuneration’ will be 
defined carefully and in the case of many 
directors of family companies will be the 
average emoluments paid to the director 
by the company in a period of not less 
than three consecutive years. These 
three or more years will be those which 
give the highest average and cannot in 
any event end more than ten years before 
the selected ‘normal pension date’. 
Where there has been a period without 
increase in remuneration prior to retire- 
ment and/or the benefits are assessed 
upon a rate of remuneration applying 
before retirement then the remuneration 
may be ‘dynamized’ (ie increased at a 
rate not exceeding the increase in the 
retail price index for the period between 
payment of the remuneration and retire- 
ment. re 

Any pension paid under a properly 
constituted superannuation plan will be 
charged to income tax without invest- 
ment income surcharge. Cash payments 
to the executive on commutation or to 
surviving dependants on death will be 
non-taxable. It can thus be seen that 
prudent planning can secure retirement 
and other benefits of value commen- 
surate with the true remuneration at the 
end of working life. 


Health insurance 


The benefit of health insurance is two- 
fold in that it provides an income for the 
executive in the event of prolonged 
absence from work and relieves the 
company from meeting the full liability 
of salary payment at such a time when 
financial resources may be subjected to 
strain. 

Such policies may be individual (per- 
sonal to each executive) or collective 
(applying to all executives in the com- 
pany). Normally the contracts will run to 
the intended date of retirement (subject 
to the continued payment of premiums) 
and will provide for a predetermined 
amount of benefit to be paid from the 
end of a ‘deferment period’. 

Health insurance is not intended to 
cover short-term illness and the defer- 
ment period may be any period up to 52 
weeks. If at the end of the deferment 
period there is a continuing inability to 
work through sickness or disability the 
benefit will be payable throughout the 
preselected term. 

Disability is always carefully defined 
and a maximum rate of benefit is 
stipulated, often being 75 per cent of the 
remuneration prior to sickness or dis- 





ability Unfortunately, the Inland 
Revenue treat harshly the benefits 


arising from health insurance in that 


they are subject to income tax and in- 
vestment income surcharge after the first 
full fiscal year of benefit payment, during 
which time a ‘tax holiday’ is enjoyed in 
respect of them. 


Personal provision 


There may be cases where the company 
does not wish to provide any benefit or 
temporarily is not able to afford making 
such provision and in such circumstance 
the executive must ‘go it alone’. 

The range of private assurances is vast 
but premiums cannot qualify for income 
tax relief at a rate higher than one-half of 
the standard rate. However, policies 
which are often effected by self- 
employed persons are available and these 
can provide worthwhile benefits whilst 
securing relief of income tax at the 
highest rate paid. The level of benefits is 
not as great as those shown in (2) above 
but all or any of the following may be 
provided within this class: 


I On death before age 75: 
(a) a capital sum which may be payable by 
instalments; 


(b) a widow’s/widower's pension. 


II On retirement at any date from the 60th to 
75th birthdays inclusive: 
(a) a personal pension; 
(b) a widow’s/widower’s pension; 
(c) a facility to exchange a part of the per- 


sonal pension for a tax free cash pay- 
ment. 


Unlike the benefits shown at (2) above, 
the maximum amounts which may be 
secured are determined by reference to 
maximum premiums (which qualify for 
tax relief) and for all practical purposes 
are 15 per cent of relevant earnings or 
£3,000 per annum whichever is less, of 
which up to 5 per cent or £1,000 per 
annum may be applied to secure the 
capital sum at 4.1 (a) and/or the pension 
at 4.1 (b) above. Increased levels of 
payment are approvable if the person 
was born before 1916. Again, pensions 
are liable to income tax (without sur- 
charge) but capital sum payments on 
commutation will not be so. Capital sum 
death benefit must form part of the 
executive's free estate. 

The possibilities available under these 
heads will show that a wise programme 
of financial planning will secure: The 
right amount in the right hands at the 
right time! 
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A dialogue 
the Profession and 


THE PROFESSION 


66 Banks don’t seem to have any sense of 
urgency when it comes to agreeing a facility. 99 


The views attributed to the Profession in this series of advertisements 
represent the principal points ratsed in some research recently conducted 
for Williams & Glyn’s among a sample of Accountants. 
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AND HIS BANK 


between 
Williams & Glyn’s 


THE BANK 


66 Be honest— many last-minute requests for 
financial assistance get put to us without the full 
facts and figures. And however urgent the request, 
you can’t expect a bank to decide without a 
recent balance sheet. With one, we can move fast. 
Without one, we can’t. 

But at Williams & Glyn’s we like to maintain 
regular contact with both our customers and their 
advisers. Then each new piece of information can be 
absorbed to be quickly recalled when decisions are 
needed. We believe customers and bank should have 
a depth of mutual understanding that makes 
urgency irrelevant and speedy decisions normal. 99 





WILLIAMS & GIYN'S BANK LTD X% 


The most flexible of the big five banks 
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Leasing for Small Companies 


For Increased Profitability and Expansion 


by RONALD J. YOUNG, FCA 


Regional Director, North Thames Region, Lombard North Central. 


This article endeavours to highlight funding options for the family 
business and the smaller company. It must be emphasized that 
facilities will not necessarily be suitable for every company; 
individual circumstances may favour leasing as opposed to hire 
purchase, or vice versa — or possibly both. 


The Finance Bill contains a number of 
measures specifically designed to assist 
and encourage small businesses to invest. 
The more important of these measures 
encouraging capital investment can be 
summarized as follows: 


(1) Carry-back tax relief of initial trading 
losses for the individual leaving an 
employment to start his own business. 

(2) An increased level for taxable income 
for small companies before the full 
rate of corporation tax becomes 
payable. 

(3) Confirmation of the continuance of the 
stock relief scheme indefinitely. 

(4) Special provisions for replacement of 
business assets. 

(5) New provisions for allowances on in- 
dustrial buildings. 


The successful small businessman will 
now have the benefit of the following 
new reliefs: 

(1) Roll over relief for gifts of assets used 
in a business or of shares in a family 
company. 

(2) Increased limit of retirement relief. 


(3) Improved capital gains relief and 
chattels exemption. 


Funding options 


However, in most family businesses in 
order to ensure growth, the need arises 
to invest in new plant and machinery, 
which in turn, will demand the provision 
of medium-term finance. Frequently, the 
question then gets asked, ‘What are the 
funding options available?’ For the small 
business having had a proven profit 
record supported by a solid balance sheet 
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albeit small figures, then the following 
funding options are available. 

The bank overdraft is the obvious 
method of finance but suffers from being 
an ‘on demand facility’. Unless the small 
company has more than adequate 
availability within its limit, then it would 
be imprudent to allocate its day to day 
funds for a medium term investment. 
Bank overdrafts are essentially for the 
purpose of providing working capital 
and, as such, should fluctuate as much as 
possible and in this day and age provide 
for the addition of funding resulting from 
inflation. 

Business loans are available to assist 
in the acquisition of small retail outlets. 
The maximum period of repayment 
would be ten years, subject to the ability 
of the business to service the loan. The 
rate of interest for loans up to five years 
can either be on a fixed rate for the 
duration of the loan or geared to Finance 
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House Base Rate, a rate independently _ 
calculated for the Finance Houses 
Association. Loans for periods in excess 
of five years would be geared to FHBR 
only. Loan repayments will be made by 
means of monthly payments of both 
capital and interest. 

Loans for the purchase or extension of 
industrial/commercial premises for 
owner/occupation are available, such 
loans being restricted to a percentage of 
the up to date value of the properties 
being charged. These loans can be 
available for periods of up to ten years. 
Once again rates can be fixed for periods 
up to five years or geared to FHBR. 
However, loans in excess of five years 
duration would all be geared to FHBR. 


Hire and lease 


A traditional method of medium or 
short-term funding of equipment for the 
expanding firm for many years has been 
hire purchase. The customer selects the 
goods from the supplier/manufacturer, 
having negotiated the best possible 
terms with both the supplier and the 
finance house. 

A deposit of around 20 per cent of the 
cash price (more where statute demands) 
is normally required, the interest charges 
being either at a fixed or variable rate 
geared to FHBR. The repayment period 
is from two to five years, or sometimes 
longer in special circumstances. Fixed in- 
terest charges are added to the cash price 
less deposit at the inception of the agree- 
ment and included in the monthly pay- 
ment, which means that cash flow 
forecasts will be accurate, not being 


If you are a small business 
and want to 





If you have a small, thriving and 
forward-looking business, but lack of 
working capital is holding back the 
replacement of your plant and vehicles; 
we at Lombard North Central may be 
able to assist you. 

For over 100 years we've helped 
businesses, both large and small, to 
fund their investment programmes. 
Our experience in planning and 
evaluating finance to suit individual 
cash profiles is worth considering. 


Our funding options include:- 


Leasing and Lease Purchase 
Funding for plant, machincry and 


Small Company Limited 


FINANCI 


AL DIRECTOR 


we can help 


pard North Contes i 


l. Lom 


industrial Fi 


equipment, to help you conserve 
precious capital and enable you to pay 
for modern plant at today’s prices out 
of tomorrow’s profits. 


Trucklease 

The most comprehensive modern 
leasing package for commercial 
vehicles available. With Trucklease 
you pay fixed rentals for your vehicles 
enabling you to forecast your transport 
costs more accurately. 

Wheelease 

The car leasing facility which a growing 
number of profit conscious Companies 
are now using. 


Further details of all our credit and hire facilities are available without obligation, free of charge 
upon request. Credit or hire terms are not available to persons under 18 years of age. 
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These facilities can improve your cash 
flow and our specialists are always 
ready to talk to you. We have over 100 
branches, so there’s bound to be one 
not far away. Ring us today—you’ll find 
us in the phone book-or contact us at 
the address below. 


Lombard 
Y North Central 


<a Limited 
Lombard House, Curzon Street, 
London WIA IEU 


A member of the National Westminster Bank Group 
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affected by the future cost of money. 
With variable rate interest it is 
calculated by reference to the reducing 
balance at the agreed rate and billed at 
monthly or quarterly intervals. The 
agreement contains an option fee which 
is payable by the hirer before ownership 
passes. 

Hire purchase has the advantages of 
ownership, with the first year allowances 
or grants being available in the same way 
as for a cash purchase. In addition, the 
full amount of the interest charges are 
allowed against the businesses taxable 
profits. With hire purchase the fixed 
term interest aids the business to plan 
more effectively whilst taking maximum 
advantage of any ‘prompt payment’ 
discounts. It is, however, a disadvan- 
tage to those firms who have a tax loss 
position. 

A similar facility, known as lease 
purchase, is based on the same principles 
as hire purchase but for the customer’s 
convenience, is presented in a different 
way. The rentals, including interest 
charges, are expressed as rental per 
£1,000 on the cost of equipment, and 
may be quoted for monthly, quarterly, 
half-yearly or annual payments. It is 
usual for the hirer to pay at least one 
rental in advance and spread the balance 
over the period of the agreement which 
may be up to five years. 

With lease purchase, the small firm 
would still be able to claim the capital 
allowances, grants and set the interest 
paid against taxable profits in the same 
way as for hire purchase, and conse- 
quently the same comments made 
regarding hire purchase in relation to tax 
apply to this facility. 


Leasing 


Expressed in simplest terms, companies 
who lease get the use of costly assets 
without using their other credit lines and 
repay the rentals out of profits derived 
from the use of the equipment and do so 
at rentals which are competitive in 
relation to interest rates on the money 
market. A company which includes 
leasing amongst its other funding 
options has greater flexibility of funds 
employed. 

The leasing industry has grown at a 
faster rate than any other form of in- 
dustrial finance. Inflation has cut the 
taxable mainstream profits of all small 
businesses, stock relief is a deferred tax 
which cannot be used for reinvestment, 
and medium-term finance has been diffi- 
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cult to justify because of uncertainty 
about the future economic climate. 

Leasing has proved itself capable of 
fulfilling this financial requirement for 
both large and small companies. Lessors 
being, and remaining, the owners of the 
goods during the lease, use their own 
taxable profits and first year allowances 
in the same way as a manufacturing 
company, and pass on this ‘benefit’ in 
reduced rentals to the lessee, who though 
unable to purchase the goods at the end 
of the lease, may as an option enter into 
a secondary lease at a peppercorn rental 
for the remaining useful life of the asset, 
or alternatively obtain a rental rebate 
when the asset is sold on termination of 
the lease. 

The benefit of any grants payable, 
which the lessor claims as the owner, are 
passed on to the lessee by way of lower 
rentals or in a lump sum. It is these tax 
and cash flow benefits coupled with the 
simplicity of setting up the lease which 
makes leasing so attractive. It is most 
unwise to fund medium-term invest- 
ment from overdrafts. 


Tailor-made 


It is the certainty of the cash flow 
forecast which is one of the main advan- 
tages of leasing. Budgeting can be more 
accurate as leases are fixed-term con- 
tracts over periods of two to ten years, 
depending on the useful life of the equip- 
ment. If requested, leases can be tailor- 
made to meet the lessee’s seasonal re- 
quirements. Despite the lessor owning 
the equipment at all times it is selected 
by the lessee. 

Some leasing companies will estimate 


| the residual value of equipment where 


they consider it will have a good second- 
hand value at the end of the fixed term of 
the lease, but this is not a common 
practice due to the risk involved. 

In some instances, leases will contain 
clauses to reflect interest fluctuation and 
changes in the rate of corporation tax 


-during the period of the lease. Leasing 


should not be used if the leased equip- 
ment is likely to be replaced during the 
currency of the fixed lease period. As this 
could prove more expensive than the 
other funding options. 

It is often stated that leasing being ‘off 
balance sheet’ is a major benefit. This so- 
called benefit is likely to be short-lived, 
and in any event lessors will adjust the 
small company gearing to reflect any ex- 
isting leasing facilities when carrying out 
their credit assessment. The lessee is 
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therefore in all respects controlling the 
specification and operation of an asset as 
though it were his own but without title, 
and by paying a fixed rental need not fear 
the vagaries of the money market. 
Leasing is inflation-proof. Thus 
protected, the lessee may take profits 
today from up to date machinery and 
plant and pay for that equipment from 
tomorrow’s money through the use of 
those leased goods. 

All in all, the family business will find 
the leasing funding option an extremely 
useful addition credit line and the answer 
to increased profitability and expansion. 
On occasions, in the past no doubt it 
has proved difficult for a small business 
to obtain finance in the initial years 
because neither the profit record nor the 
solid balance sheet are available. In these 
situations personal guarantees or finance 
directly related to the value of the capital 
expenditure may be the solution 
provided satisfactory profit and working 
capital forecasts are made available. 


Public issues 


In recent years the stock market has 
become increasingly dominated by the 
institutions whose investment attitudes 
can have a dramatic effect on share 
prices and particularly on the reception 
given to a new issue. 

The effect is most clearly seen in con- 
sidering the minimum acceptable size for 
a new issue. Stock Exchange minimum 
requirements are that listed securities 
should have an initial aggregate market 
value of at least £500,000. As a matter of 
practice, a company coming to the 
market for the first time is likely to need 
a market capitalization of closer to £10 
million to be successful. Anything less 
than, say, £5 million is unlikely to offer 
the degree of marketability institutions 
require. At current price/earnings ratios, 
therefore, any smail company or family 
business that comes to the market would 
need to show on either a historic or a 
prospective basis profits before tax not 
far short of £2 million. 

Although other sources of equity 
capital for private companies have been 
developed in recent years, none can offer 
the advantages of marketability and 
ready access to large funds that a listing 
can provide. Regrettably, the number of 
smaller companies which will find their 
names on the Stock Exchange Official 
List will only be a small proportion of 
those who require finance to ensure their 
future growth and prosperity. 


Problems and Joys 


by MIKE AGOMBAR, ACA, ATII 


a partner in the London office of Edward Moore & Sons 


The family company can be found in 
practically all spheres of the business 
world, ranging substantially in size and 
at varying stages of development or 
decline. It is almost certain however, 
that each family company will experience 
during its lifetime similar advantages, 
disadvantages, strengths and 
weaknesses. 

In looking at such companies it must 
be recognized that they fall basically into 
two categories; those where the 
administrative and managerial structure 
is such that all management and controls 
are centred around one or two in- 
dividuals, which can be regarded as 
‘small’, and the rest, whose size in terms 
of operations, turnover and employees is 
limitless. 


Management 


Management is usually by direct 
leadership and involvement in the day- 
to-day activities. Information in the form 
of written reports, budgets, costings, 
cash flow statements and management 
accounts is generally lacking; decisions 
are taken on the management’s ‘feel’ for 
the business based on the financial state 
and the order book of the company. 
Although this approach may leave much 
to be desired, the small company has the 
advantage of being in a position to make 
swift decisions and of being flexible 
enough to react quickly to changes and 
business opportunities. 

It is extremely important, if a 
practising accountant is going to give a 
good and valuable service to his clients, 
that he keeps close contact and is aware 
of future plans. This close involvement 
in clients’ affairs, especially where a wide 
range of services are provided for the 
client, can lead to problems in applying 
an evidence-based approach to the audit 
of the financial accounts. In addition, 
confusion often arises in relation to the 
nature of the audit, both in the minds of 
the directors and the auditor. 

By definition, in a small company the 
internal control is weak and often 
apparently non-existent at first sight, but 
under closer examination many controls 








do exist. For example, cheque signing is 
often confined to founder directors. 
These visual and semi-accounting con- 
trols help management in their ‘feel’ for 
the business and include visual in- 
spection of stocks, work-in-progress, 
factory activity and labour relations. 

They also include verbal reports from 
key personnel, all of which tends to be 
undertaken on a casual basis and simply 
recorded in the heads of management. 
This mental recording causes the auditor 
further difficulty in deciding what 
assurances, if any, he can place on the 
client’s systems, although the use of 
standard procedures suited to the small 
company audit together with a liberal 
use of the concept of materiality can help 
considerably. 

As companies begin to expand, and in 
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the larger established family company, 
internal control and management infor- 
mation rapidly improves and decisions 
are taken on a more scientific basis with 
a lessening of the reliance on professional 
advisers although close contact is usually 
still maintained. 

Unless the company was formed by 
the existing management, it is likely that 
because the next generation is often in- 
troduced before they have the necessary 
expertise, there will be a lack of ex- 
perience in financial and other matters. 


Family and non-family staff 


The introduction of the next generation 
into the business can cause an unsettled 
period especially if their suitability and 
capability are, in the opinion of non- 
family staff, questionable. Few would 
question the traditional concept of 
‘starting at the bottom’ to learn the 
business, but in practice, how often does 
this happen? If it does, promotion is 
usually quite rapid. 

Non-family staff will undoubtedly find 
themselves in direct competition with 
‘the family’ as they progress through the 
company. If management consider it is 
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time to progress family staff, the 
attributes of the family and non-family 
staff are not likely to be given full con- 
sideration. This is not usually a signifi- 
cant problem at middle and lower man- 
agement levels, since ‘outsiders’ generally 
recognize their chance of promotion 
will come as the family staff progress 
further. This is not necessarily the case 
at top management level and non-family 
members may move on to a new and in- 
variably larger company to fulfil their 
ambitions. 

It is not always non-family staff that 
move on. The main reason for this is one 
of frustration by the new generation, 
often caused by the existing management 
holding on to control too long and 
refusing, consciously or unconsciously, 
to delegate many of its responsibilities. 

The introduction and promotion of 
relatives to a business can also cause 
problems among the management where 
either two or more families have an 
interest in the company or where the 
introduction is at least the second 
generation of the founder of the com- 
pany. In extreme cases, the family or 
families become split and spend more 
time engaged in in-fighting and out- 
manoeuvering one another than on 
developing the business. Once develop- 
ment stops, it is the start of decline. 


Incentives for non-family staff 


In recent years, there has been a growing 
tendency for the younger generation not 
to follow on in the family company and 
this has increased the opportunities for 
non-family staff. The latter now often 
progress successfully, participating 
actively in management and in many 
cases become directors solely responsible 
for various areas or departments within 
the company, but what are their 
incentives? 

The labour force are generally well 
treated and rewarded, as evidenced by 
their loyalty to the company, although 
they are not frequently involved directly 
in management decisions. The main 
incentive for ambitious and capable 
managerial staff appears to be the oppor- 
tunity to gain experience in the business, 
progress and move on for higher 
financial rewards or to continue the cycle 
by forming their own family company. 

Although many will progress to the 
board, few will obtain a significant 
shareholding in the company. The family 
are usually reluctant to dilute their 
shareholding beyond 25 per cent and 
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- distributed 








therefore non-family directors will never 
feel a real sense of ownership 
or belonging. They will always be 
outsiders. 

A small minority holding is unlikely to 
be acceptable to the non-family director 
since his capital will be locked in with 


little chance of a significant return on his* 


capital since profits will tend to be 
whenever possible as 


remuneration, unless there are family 
shareholders who take no active part in 
the company’s affairs but look to it for 
income and ‘require’ a dividend to be 
paid. 

As families are reluctant to dilute their 
holdings beyond 25 per cent and non- 


family directors do not obtain sufficient 
advantage or sense of ownership, the 
transfer of shares outside the family is 


. very limited. 


Identity 


The family company however offers its 
members a real sense of identity and 


‘ownership and despite government 


pressures in the form of administrative 
work to be undertaken and taxation, it 
continues to flourish and rightly so. As 
many readers will already know, the 
Government is, with the help of Harold 
Lever, in the process of producing a 
report on small business which should 
make very interesting reading. 





Professional Services 
in Other Areas 


by CAROLINE ROUGHTON, FCA 


Partner, Barron Rowles & Bass, London 


I would like to deal here with some of 
the problems that accountants encounter 
in practice, particularly in a company 
which does not have an accountant 
or a financially-orientated director. I 
appreciate that these are exactly the 


‘areas that idealists believe should not be 


dealt with by the company’s auditors 
because of conflict of interests but, in my 
opinion, it is in the provision of these 
services that we have a constructive role 
to play in the continuance of the family 
business. 


Shares 


The articles of private companies com- 
monly state, znter alia, ‘the directors... 
may. dispose of such shares or any of 
them to members of the company at a 
price to be agreed between the transferor 
and the directors, or, failing agreement, 
at a price fixed by the auditors of the 
company as the fair value thereof’. 
Inevitably, the auditor will be consulted 
at the outset of any sale — first to explain 
the requirements of the articles, secondly 
to discuss in general terms the factors to 
be taken into account in a share 
valuation and thirdly to provide share 
transfers, arrange stamping, minute the 
transaction and complete the register 
and new certificates. Even where there is 
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full agreement between the two parties, 
the interests of the Inland Revenue in 
the value for various tax purposes will 
have to be explained. 

If no agreement is reached or, if the 
parties feel that ‘justice must be seen to 
be done’ because of the interests of the 
other shareholders, then the fascinating 
but inexact science of share valuation 
must be undertaken. Such valuation re- 
quires accounting knowledge and a full 
understanding of the business and the 
relationship thereto of the parties in- 
volved. 

Having agreed valuations with the 
two parties involved in the sale of shares 
the negotiations will probably have to 
start all over again with the Inland 
Revenue. Other aspects of share 
transfers and issues will usually involve 
the accountant as, whilst he may only 
be asked to deal with the company 
secretarial side, he must be alert to point 
out to a client any capital gains, capital 
transfer or income tax implications of 
what may appear to be a straight- 
forward transaction. 
` Another area in which the auditor of the 
family company becomes involved is 
trusts. A controlling shareholder who 
wishes to leave his company to his 
children may find taxation on his death 


would effectively destroy the company 
and to avoid this sets up a trust, not con- 
trolled by him, of which the beneficiaries 
are his children. 

The company’s lawyers and account- 
ant would be consulted in the setting up 
of the trust and are commonly the 
trustees. From then on the accountant 
will have a continuing special interest in 
the company as he is a non-beneficial 
shareholder (an area of contention now 
with the Institute’s proposed restriction 
on acting as auditor of any company of 
which one holds non-beneficial shares). 
Even more interesting (and probably 
onerous) will be dealing with the 
children, their financial (and often 
marital) problems and keeping a balance 
of their monetary needs with the 
different requirements of each 
beneficiary. One becomes a financial god- 
parent. 

The Government’s counter-inflation 
„policy may not noticeably affect many 
family companies as their turnover and 
profits may come below the reporting 
levels. However, for those that do come 
within its embraces, one look at the 
daunting white papers and explanatory 
documents will be reason enough to call 
the auditor in. The work to be done may 





be the fairly straightforward extraction 
of the relevant figures but, if there are 
large profits, it may be necessary to in- 
vestigate in depth the make up of turn- 
over and gross profit margins to present 
a more favourable picture to the Price 
Commission. This may also involve 
detailed correspondence and interviews 
with the Commission’s staff. 


Pay and prices 


Accountants will also be asked to 
advise on pay increases and prices in- 
creases to ensure in advance that levels 
are not breached. This will particularly 
be the case where the company is 
tendering for Government work where a 
condition of the contract is that the 
counter inflation policies are followed. 

In small family companies the account- 
ant may be consulted over every 
financial decision. If a motor vehicle is 
required the director will telephone to 
ask whether he should use hire purchase, 
leasing or bank facilities or buy it out- 
right; usually an instant answer is re- 
quired, as the accountant is expected to 
have a clear picture of the company’s 
financial structure and needs in his head. 
I have even been asked whether they 


should buy new or second-hand and 
what make and model I recommend! As 
I am not a car enthusiast, I consider this 
request beyond the bounds of duty. 

Changes of premises involve one in 
discussions on the financial and com- 
mercial advisability of the change or ex- 
tension, and the provision of references. 
Clients also ask for advice when 
employing accounting staff; such advice 
ranging from where to advertise, the 
wording of the advertisement to short 
listing and the final interviews. As they 
are usually staff with whom the auditor 
will have future dealings it is useful to be 
able to choose someone who is both 
competent and compatible. Similarly he 
is also consulted as to how to fire an un- 
satisfactory employee without bringing 
the Industrial Tribunal down on his 
head. 

Dreaded buff forms are generally 
thought comprehensible only by account- 
ants and many clients forward them un- 
opened to their accountants: all tax and 
VAT forms, business statistics forms, 
national insurance forms, exporting, 
shipping and ECGD documentation 
(where exporting is an unusual matter), 
insurance information schedules and 
returns. He will also be expected to point 


Money- 
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companies with financial growing pains need 
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A one-day conference starting at 9 am, July 6th, at 
the Hilton Hotel, London W1. 


Family companies account for a substantial 
proportion of the employment and generation of 
wealth in the UK and the purpose of this seminar is to 
indicate ways in which this wealth can be preserved 
for the benefit of the company’s shareholders and 
employees by reducing in a legitimate manner the 
share taken by the_Inland Revenue. 
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out and deal with any Bank of England 
requirements or consents. 


Claims 


Insurance is considered by clients to be 
in the field of accountancy and the 
auditor may be responsible for ensuring 
that the assets, trade and third parties 
are covered and be expected to suggest 
any changes in insurance policy. Claims 
for loss of profits will definitely be 
calculated by him and ‘possibly 
negotiated with the assessors. He will 
also be expected to suggest and advise on 
pension schemes for directors and staff 
and subsequently be involved in the 





Established in 1975 with the broad 
objectives of developing or assisting the 
UK economy, promoting industrial 
efficiency and international com- 
petitiveness and providing productive 
employment, especially in areas of high 
unemployment, the National Enterprise 
Board is a public corporation, financed 
out of public funds, and has the power to 
hold shares in companies or to provide 
loan finance. It operates without com- 
pulsory powers and is not an instrument 
of Government subsidy. 

Apart from its activities as the holding 
company for a number of nationally im- 
portant manufacturing concerns, the 
NEB acts as a source of finance to in- 
dustrial companies with profitable 
growth potential who are able, with the 
aid of NEB investment, to contribute 
significantly to the NEB’s broad ob- 
jectives outlined above. 

No rigid criterion of size is adopted; 
but the NEB will not normally consider 
investments of much below £100,000. 
Most investments take the form of share 
capital, and as a general rule the NEB 
expects to have an equity stake of not 
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administration of their pension fund. 

On general commercial matters, the 
family company directors feel that their 
accountant is someone who, partly from 
professional reading and partly through 
contact with other clients, is a reliable 
person with whom to discuss business 
plans such as expansion or contraction 
and new markets and methods. They 
may ask to be introduced to clients with 
complementary businesses. Equally, with 
disputes with customers or suppliers 
they may ask the accountant to act as an 
intermediary and to use his offices for 
the negotiating meeting as it represents 
neutral territory. 








A failing company will require the 
accountant’s services for advice on 
whether or not to go into liquidation 
and, if so, what should be done, by 
whom and when. Alternatively he may 
be asked to act as liquidator either for 
solvent clients who wish to cease trading 
or for non-client companies in insolvent 
liquidations. 

A family company expects its account- 
ant to have knowledge as defined by 
Samuel Johnson: ‘Knowledge is of two 
kinds. We know a subject ourselves, or 
we know where we can find information 
upon it.’ Hopefully, with experience, we 
have both kinds. 


The National 
Enterprise Board 


by DEBORAH SAW, 
Information Officer, NEB. 


less than 20 per cent (actual or potential) 
with a suitably attractive return. 


Manufacturing emphasis 


The NEB’s policy is to concentrate on 
investment in manufacturing companies 
located in England. It does not normally 
entertain proposals from, for example, 
the building industry, agriculture, tran- 
sport and distribution, and service in- 
dustries generally. 

Within the manufacturing sector, it is 
particularly interested in proposals 
which contribute significantly to exports, 
import substitution, rapid growth of 
employment or advanced technology. 
Preference will be given to companies 
whose activities are relevant to the 
NEB’s evolving strategy of encouraging 
the expansion, modernizing or restruc- 
turing of certain key industries. 

Exceptionally the NEB may be 
prepared to look at certain categories of 
service industry where there is a par- 
ticularly vital link with manufacturing 
processes, or where there is a strong 
export potential (eg, through support 
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for overseas marketing operations). 
Development finance is not normally 
provided for new inventions or for 
single-product ventures which are still at 
prototype or test-market stage. Although 
the Board is prepared to consider ‘green 
field’ propositions involving products for 
which the market has been clearly es- 
tablished. In both cases a critical factor 
is the NEB’s assessment of the capa- 
bilities of the company management, 
and normally the NEB would require the 
introduction of a strong industrial 
partner with suitable manufacturing, 
marketing and financial experience. 


Terms of finance 


The NEB’s investment policy is strictly 
commercial. It is unable to provide 
grants or subsidized finance of any kind. 
Its loan rates are comparable to those of 
commercial institutions. As a 
shareholder, however, it is able to take a 
longer than average view, provided that 
adequate returns are in prospect in due 
course. Where a significant equity base 
already exists, the normal policy is to 








provide share capital in a form which 
enables the existing shareholders to 
retain control (eg through a suitable 
combiration of ordinary and preference 
shares). The NEB prefers not to buy out 
to provide its money alongside the ex- 
isting shareholders. 

Where, however, there is little or no 
existing equity base, there may be no 
alternative to the NEB’s taking control 
in order to provide the new equity base 
needed. Arrangements can be made for 
the other shareholders in a company to 
purchase a proportion or all of the NEB’s 


| shares at the end of a specified period, or 


in agreed circumstances, should this be 
required, Alternatively, the NEB can be 
looked upon as a long-term partner. 

In all cases the NEB’s prime aim is to 
enlarge the share and asset base of a 
company so that the company can raise 
the rest of its working capital needs from 
normal private sector sources, on the 
security of its assets alone and without 
recourse to additional security in the 
form of personal or other guarantees. In 
order to free the assets for this purpose, 
it prefers an equity to a loan package, 











REGIONAL AIDS 


Lene 


The Welsh Development Agency is 
rapidly establishing itself as an accepted 


source of investment capital for Welsh. 


commerce and industry. It can provide 
finance by means of equity funds, other 
risk capital, and medium or long-term 
loans ai competitive rates of interest. 

The Agency has set up a small 
business unit in its investment division 
which specializes in meeting the 
particular needs for advice and finance of 
the owner/manager company. 

Safeguarding and creating employ- 
ment is seen as an outcome of the prime 
objective of helping Welsh-based com- 
panies to expand and be more efficient. 
Firms are not just supported on a jobs 
count basis. The Agency is not in the 
business of supporting ‘lame ducks’ but 
with its ability to take a longer term 
view than other sources of finance it can 
make investments in situations arising 
from the difficult trading period of the 
last few years. 

Many of the smaller companies seeking 
financial aid often have a greater need for 





Wales 


by Dr JOHN NORRIS, 
Investment Director, 
Welsh Development Agency 


good sound business advice. In the last 
financial year, at least half the visits 
made by staff of the Agency’s small 
business unit were to help with Welsh 
companies’ accounting difficulties. 

Small businesses often engage local 
firms of accountants to handle the statu- 
tory accounting requirements, but 
many of these businesses lack efficient 
management accounting systems. 

These systems are mainly directed to 
the needs of the medium-sized and large 
companies which recognize the long- 
term savings they can bring, and which 
can afford to meet the initial costs. 
However, there appears to be a need to 
temper some of the more sophisticated 
approaches so that simpler but effective 
management accounting systems can be 
designed at a cost within the range of the 
smaller business. 

The Agency believes it would be 
helpful if local accountants working on 
statutory accounts encouraged smaller 
companies to introduce at least minimal 
management accounting practices so 


although loans are available, usually in 
conjunction with equity, if required — the 
approach is flexible and financial 
packages are tailor-made to fit the in- 
dividual circumstances. 

The NEB has to be selective and con- 
centrates its resources where they are 
most likely to bring benefits to the UK 
economy as a whole. It is also required 
to make a commercial rate of return on 
its investments, the Secretary of State 
for Industry has determined that the 
NEB achieve a return on capital 
employed of 15-20 per cent by 1981. 





that they can get first-hand experience of 
some of the substantial benefits of this 
type of service. Despite the moderate 
costs involved, smaller companies would 
almost certainly get ‘value for money’ 
from such a service. 


WDA’s accounting studies 


In order to make decisions on 
applications for financial help, the WDA 
itself has to initiate studies based on man- 
agement accounting — into companies’ 
operations if similar accounting 
procedures are not already in use. This is 
because it is impossible to determine 
whether a business really needs financial 
aid — or to decide on the scale and most 
suitable form of assistance ~ until a clear 
picture of the commercial operation is 
built up. 

Indeed, the Agency has come across a 
number of cases where management 
accounting studies have subsequently 
shown that, by improved stock and debt 
control and by making the best use of 
credit available from suppliers, com- 
panies’ apparent needs for additional 
outside finance have been reduced or 
even eliminated. 

The WDA provides an advisory 
service to small businesses on how to 
instal management accounting systems, 
and on a routine basis, normally 
monitors the performance of companies 
in whom the Agency has made an invest- 
ment. 

The Agency which started work on 
January 1st, 1976, has approved invest- 
ments totalling £7-6 million in 80 Welsh 
enterprises and applications for funds in- 
volving a further £6 million are under 
consideration. Nearly 2,000 jobs are 
likely to be created over the next two or 
three years as a result of WDA-financed 
growth. 

The size of investments in individual 
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companies to date range from £1,500 to 
£1 million covering a wide variety of in- 
dustry including electronics, engineering 
packaging, weaving, jewellery, plastics, 
clothing, food processing; carpets, tex- 
tiles, quarrying and timber. 

The Agency is paying particular 
attention to the promotion of the manu- 
facturing sector which it believes has 
considerable growth potential. Locally- 
based firms employing 50 or fewer 
people account for some 80 per cent of 
manufacturing establishments in Wales 
although a mere 10 per cent of employ- 
ment. 


a 


No enterprise is too small or too large to 
merit the attentions of the Scottish 
Development Agency. One-man craft 
businesses, family engineering com- 
panies and multi-national corporations 
have been assisted by the Agency which 
was set up just over two years ago to 
rejuvenate the Scottish economy and 
environment. 

The Agency, with an initial budget 
which can extend to £300 million, has 
wide-ranging powers to invest in in- 
dustry, through loans, shareholdings or 
guarantees, and can build and lease fac- 
tories to order or in advance of specific 
need. Already some £35 million has been 
committed to renewing derelict land to 
create industrial sites, sports fields, or 
attractive landscape and the Agency is 
co-ordinating a £140 million programme, 
the largest of its kind in Europe, to re- 
build communities in the East End of 
Glasgow. 


Large and smal! 


Financial aid to industry and commerce 
has ranged from a few £100 for small 
firms up to £3 million for a new company 
manufacturing unique rough-terrain 
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A high proportion are jobbing contrac- 
tors reliant upon subcontract work, and 
they are vulnerable to cutbacks in orders 


during times of economic recession. - 


Small firms already helped by the WDA 
include boat-builders, picture-frame 
makers, potters, weavers, bakers, 
welders, model plane makers, coach 
builders, office equipment manufacturers 
and silversmiths. 

Some of the loans met a shortage of 
capital which had been stunting the 
growth of a business while others were 
for the purchase of plant and equipment. 
One of the major advantages of Agency 


Scotland 


by GUY SHARPE, FCA 
Financial Services Manager, 
SDA Small Business Division 


trucks. Other investments have been 
made in electronics, carpets, knitwear, 
plastics and engineering, all with the 
aims of preserving and creating jobs and 
of modernizing and developing industry. 

While the multi-million pound invest- 
ments attract the headlines, the Agency’s 
assistance to smaller companies, 
particularly in rural areas, is no less im- 
portant to the Scottish economy. 

A small business is classified as one 
employing fewer than 200 people, and 
there is a wide variety, from crafts and 
laundry to bakery, and including an 
increasing number of engineering com- 
panies servicing the North Sea oil in- 
dustry. Money is the primary factor in 
helping thesé enterprises, but the Agency 
also offers expert advice on subjects 
ranging from sales promotion through 
finance and accountancy to exporting. 

A valuable function of the Small 
Business Division, based in Edinburgh, 
is organizing contracts between large 
and small companies. A team of experts 
meets major manufacturers, surveying 
their needs and introducing them to 
smaller companies which can provide 
them. 

Last year the Agency lent more than 
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loans, which range over five to ten year 
periods, is the fixed rates of interest for 
the whole term of the loan. 

Firms relying on bank overdraft 
facilities can run into problems if they 
are going through a lean period and need 
to raise additional finance. Generally the 
tendency is for overdraft facilities to be 
curtailed rather than extended during 
these difficult periods. 

The WDA has already had real success 
in winning the confidence of Welsh 
businessmen. They are coming to 
appreciate the commercial realism of the 
Agency’s investment decisions. 


£700,000 to small firms, and this year 
the figure is expected to rise to over 
£1 million as more and more businessmen 
realize the help that can be available to 
them. Average loans are between £7,000 
and £10,000, normally for a four to five 
year period, to provide capital to help 
manufacturing and service industries to 
develop, or in some cases to provide new 
and improved amenities in tourist ven- 
tures, such as hotels and guest houses in 
rural areas. 

Priority is given to projects which will 
maintain or increase employment, will 
have export potential either directly or 
by catering for overseas visitors, or will 
provide a service to agriculture. Projects 
which hold promise of significant 
development are also eligible. Loans, 
available for building, working capital or 
equipment, are limited to 80 per cent of 
any project, and have an upper limit of 
£30,000. Building loans are repayable 
over periods up to 20 years and equip- 
ment and working capital loans from two 
to five years, depending on amount. All 
loans are at fixed interest rates which 
depend on the type of loan and the 
repayment period. 


Interest rates 


To assist businesses in rural areas, 
loans of up to £30,000 are available at 
3 per cent below normal interest rates. 
These are offered in towns and villages 
with populations of under 15,000, but 
exclude retail, agricultural and 
horticultural -trades. In the North of 
Scotland similar loans are administered 
by the Highlands and Islands Develop- 
ment Board. At present, interest rates 
range from 7+ per cent to 10 per cent a 
year instead of 10 per cent to 13 per 
cent — and the critical qualification is 
that the venture must have the potential 
to create new jobs. 





Exchange Rate 
Changes Too Small 


Need for much greater foreign exchange 
rate adjustments than the minor effective 
moves of recent years is the conclusion 
reached by the influential Morgan 
Guaranty Trust Company in a survey of 
‘Effective exchange rates: nominal and 
real’. Changes in exchange rates, the 
survey considers, are more apparent than 
real. 

Real effective exchange rate indices 
computed with inflation measured by the 
four criteria of wholesale manufactures 
prices, export unit values of manufac- 
tures, consumer prices and unit labour 
costs in manufacturing illustrate that at 
mid-May this year the dollar showed at 
most a 4-9 per cent deviation from the 
1973-77 average, and that was in terms 
of export unit values of manufactures. In 
the case of the United Kingdom, the 
biggest deviation from the 1973-77 
average was 5 per cent in terms of unit 
labour costs in manufacturing. 

Similarly restricted deviation from 
1973-77 average real effect exchange 
rates is shown in bilateral and mul- 
tilateral trade weights. One of the con- 
clusions to be drawn is that while ex- 
change rate movements may apparently 
change the international competitive 
position in trade terms, the true ex- 
perience suggests something different. 


Small change 


Morgan Guaranty consider that one 
significant conclusion is the very small 
change in the US competitive position as 
measured by wholesale manufactures 
prices — a mere 2-2 per cent. 

This decade, the shift to generalized 
currency floating has prompted a 
number of innovations in the analytical 
appraisal of exchange rate developments. 
Under generalized floating, old methods 
of current appraisal, when the conse- 
quences of a parity changed, could be 
gauged in terms of the shift in the key 
currency relationships. 

But under generalized floating, the 
concept of effective or trade-weighted 


average exchange rate change has been 
evolved measuring a currency’s average 
experience against other important 
currencies. 

The average measure serves as a 
summary indicator of the currency’s ex- 
change market performance and also as a 
first step in evaluating trends in com- 
petitiveness. But this does not capture all 
dimensions of market behaviour. 


Currency pairs 


Exchange transactions always involved 
currency pairs, not currency averages. 
And Morgan Guaranty point out that 
when New York Exchange market 
dealers are asked how well the dollar is 
doing, the usual response is to point to 
the dollar-mark rate. 


In the same way, sterling in London is 
invariably measured against the dollar, 
although this direct relationship is by no 
means a comprehensive description of 
the state of either currency. 

But even when the trade-weighted or 
‘Index’ average is judged, there is the 
problem of gauging the consequences of 
the divergent inflation records of in- 
dividual countries. 

If exchange rate movements do no 
more than offset inflation disparities, 
there will be no net change in price- 
competition relationships. In that case, 
exchange rate adjustments contribute 
little to the narrowing of excessive pay- 
ments imbalances, supposedly a- prime 
objective of a smoothly functioning 
currency regime. 


Contradictory effects 


Dissatisfaction on this score, Morgan 
Guaranty comment, is currently having 
two somewhat contradictory effects on 
thinking in policy circles given the 
magnitude of present payments im- 
balances among the major countries. 

One effect is that some officials are 
pushing for a stabilization of exchange 
rates on the grounds that floating rates do 
not in practice correct imbalances. The 


Tarmac Write-off 


A feature of the Tarmac company’s 
accounts for 1977 is the write-off, 
covered by a transfer of £16 million from 
reserves, for losses and provisions in 
respect of Cubitts Nigeria. The Nigerian 
company was part of Holland, Hannen & 
Cubitts, which Tarmac bought from the 
Drake & Scull company. The matter is 
the subject of litigation. 

In Tarmac’s 1977 interim statement it 
was suggested that the group might need 
to reserve £12 million to cover existing 
and potential future losses in Cubitts 
Nigeria. The increase to £16 million in 
the final provision has been influenced by 
two factors. 

One is that the Nigerian company’s 
activities are being reduced in scope and 
size and ‘it has been thought prudent’, 
Tarmac’s chairman, Mr Robin Martin, 
says, ‘to allow for future costs relating to 
company overheads, finance interest, and 
the write-down of plant, in addition to 
contract losses previously anticipated’. 

The other factor is that, since the 
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interim report, ‘there have been no major 
contractual or other settlements’. In 
that connection, Mr Martin says, ‘it is a 
matter of great regret that we are in 
litigation with Drake & Scull as to 
breaches in warranty and misrepresen- 
tation in respect of the sale of Holland, 
Hannen & Cubitts (of which Cubitts 
Nigeria formed part) to this group on 
September Ist, 1976’. 

It is, as a result, still impossible to 
quantify the timing or amounts relating 
to any redressment of the total Nigerian 
Situation, although Mr Martin considers 
he would ‘be incorrect to give an 
impression that there was no likelihood 
of improvement’. In view of the 
litigation, he hopes shareholders ‘will un- 
derstand that it would not be 
appropriate to give a full account at this 
time of the events leading up to the 
present position’. 

The write-off has apparently satisfied 
Peat, Marwick, Mitchell, who give the 
accounts an unqualified report. 
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other is to focus attention on measure- 
ment of changes in ‘real’ or inflation- 
adjusted effective exchange rates, ad- 
justed for relative inflation differentials. 
Morgan Guaranty’s construction of 
indices on nominal effective and real 
effective exchange rates leads to the con- 
clusion that the US dollar’s estimated 
real effective depreciation since March 
1973 is no more than 2-5 per cent and 
from its five-year average level a scant 
0-6 per cent — and this at a time when 
the US current account deficit for 1978 is 
expected to exceed last year’s $20 billion. 
‘Some observers conclude from the US 
experience that the power of real 
effective exchange rate change to remedy 
imbalances is quite limited’, Morgan 
Guaranty say. But the clearer lesson of 
the US deficit is considered to be the 
dominating influence on payments 
trends of cyclical factors and fundamen- 
tal structural change: a change from 
negligible petroleum imports in the 60s 
to nearly 45 per cent of domestic con- 
sumption last year, for example. 
Increasing penetration of the 
attractive US market through the spread 
of new technology and manufacturing 


sophistication in Asia and elsewhere is 
another factor. 


‘Unwelcome’ conclusion 


‘Overcoming these forces’, Morgan 
Guaranty consider, ‘requires reversal of 
the growth gap between the United 
States and foreign economies, an 
effective policy to curtail the secular 
growth of oil imports, the encourage- 
ment of US technological dynamism, 
greater emphasis on exports and 
progress in lower trade barriers the 
world over. 

‘In their absence, the needed adjust- 
ment toward a viable structure of current 
account balances probably will require 
real effective exchange rate adjustments 


on a scale distinctly greater than the 


minor magnitudes of recent years.’ 

That conclusion, Morgan Guaranty 
consider, ‘may be unwelcome, if inescap- 
ble’. If the legitimate function of ex- 
change rate change is no more than to 
offset inflation differentials, a rigidity 
will be introduced into the managed 
floating system that will rival the 
rigidities of the old fixed rate regime. 


Britannia Arrow Reservations 


Britannia Arrow Holdings is the rump of 
what used to be Slater Walker 
Securities. Following the sale for £5-25 
million of the group’s insurance sub- 
sidiaries, Britannia Arrow’s interests are 
currently centred in a portfolio of 
properties and the management of unit 
trusts. 

Both these are the subject of ‘reser- 
vation’ by Arthur Young McClelland 
Moore & Co in the auditors’ report on 
the 1977 accounts. The report is made 
subject to the reservation that no in- 
dependent professional valuations have 
been obtained of the property portfolio 
or the unit trust management contracts. 
Thé auditors ‘are not able to express an 
opinion on the amounts at which these 
are stated in the accounts’. 

Properties are in the balance sheet at 
£10.50 million. That is the residual of 
the opening net book value of £29 million 
plus £289,810 additions at cost and 
currency revaluations, and £3 million 
reduction in provision provisions, less 
£29-04 million of disposals, £177,545 of 
depreciation charged and £7-43 million 
of net realized losses. 
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The directors’ report states that 
although all proposed developments have 
been completed, the directors decided 
that the expense of an independent 
professional valuation is not justified 
since it is hoped to sell certain of the in- 
vestment properties in the near future. 

The most significant of the properties 
being retained is the leasehold interest in 
the former head offices of the group in St 
Paul’s Churchyard, London — currently 
the subject of a rent review. The value of 
the group portfolio at December 31st, 
1977, was reviewed by the directors, as 
well as the balance of the general 
provision set up in 1975. The resultant 
decision was that the greater part of the 
balance is no longer required — hence the 
release of the £3 million, leaving the 
provision at £641,569. 

No adjustment was considered 
necessary to the provision for losses on 
disposal of properties held for resale set 
up in 1975, the balance of which stood at 
£1-7 million at December 31st, 1977. 

On the matter of the valuation of the 
investment management subsidiaries, 
the directors’ report states: ‘At 
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December 3ist, 1975, the directors 
valued the unit trust management con- 
tracts at £5 million on an open market 
basis. The directors do not consider that 
the valuation should be changed’. 
Britannia Arrow’s 1977 accounts show 
a net loss of £3-76 million (£4-79 million) 
before extraordinary items and a net loss 
for the year after extraordinary items of 
£1-09 million against as much as {27-55 
million which reflected the group’s 
wholesale reorganization in that year. 


Gill & Duffus Growth 


The Gill & Duffus Group has, over the 
course of the past few years, successfully 
fought off the investment community’s 
notion that the company did nothing else 
but cocoa dealing. ‘Commodity traders 
and dealers to the world’ is the group’s 
modest self-description, and that is 
nothing but the truth. 

‘The Growing World of Gill & 
Duffus’, included with the 1977 report 
and accounts, provides a glossy and 
colourful view of an intriguing 
organization whose interests cover 
cocoa, coffee, tea, rubber, sugar, produce 
(such as nuts, dried fruits and canned 
goods), metals, chemicals, insurance 
broking and commodity broking. 

Traditional international merchanting 
virtues of loyalty and reliability have 
been allied to the techniques of modern 
management and the speed of modern 
communications to develop a service 
whose success has been proved by the 
group’s growth and reputation. 

The ten-year record shows a growth 
from £148-8 million to £713-2 million in 
sales and from {2-1 million to £20-4 
million in pre-tax profit. Earnings have 
risen from 4-3p to 32-7p a share or 49-1p 
after deferred tax release. 


Extra Detail for 
Employees 


As usual, the report and accounts of the 
Duport group — whose chairman, Mr 
Eric Sayers, FCA, JDipMA, is President of 
the ICAEW — are a first-class affair, and 
so is the ‘Summary of report and 
accounts’ which goes to employees. The 
right-hand bottom corner of the back 
cover of the latter includes a ‘tear along 
perforation’ card addressed to the 
company and to be filled out by 
employees who wish to receive a copy of 
the full report. 

Any employees who do that will be a 


shade hard pressed to find in the full 
report some of the information that 
appears in the ‘Summary’. In this there 
is an account of ‘Group income and ex- 
penditure from trading operations’, 
which fills in the gap between the 
£195,587,000 of sales to customers and 
the £8,235,000 profit on trading by 
deducting £134,193,000 for materials 
and services, £43,004,000 for wages and 
salaries, £7,100,000 for other payroll 
costs, and £3,055,000 for depreciation. 

The employee will find £3,055,000 of 
depreciation in note 3 to the accounts, 
will not find any figure at all for 
materials and services or for other 
payroll costs, and the nearest to the 
wages and salaries figure is £42,359,000, 
stated under ‘Employees’ in the direc- 
tors’ report. 

The ‘Summary’, it should be noted, is 
circulated with the report and accounts 
and ‘has been prepared in order to 
present the group’s results in a way that 
will assist less experienced readers of 
published accounts to understand its 
financial state of affairs’. 

It is acknowledged that ‘the form and 

content of a company’s annual report 
nowadays is largely determined by the 
requirements of the Companies Acts, the 
Stock Exchange and the standards 
prescribed by the accountancy bodies. 
The result of this is a publication which 
some may find complicated’, and ‘to 
inform as many people as possible who 
are interested in in our affairs, 
particularly our employees, this 
abbreviated presentation has been drawn 
up’. 
But the ‘Summary’ not only presents 
the report and accounts in more readily 
readable form but provides additional in- 
formation on raw material, salary and 
allied costs. Why is this information only 
provided in the ‘Summary’ and not in 
the report and accounts ‘proper’? 


Productivity with Style 
at Austin Reed 


Productivity in industry is not neces- 
sarily doing more with fewer people, 
but that must be close to a popular 
definition. There is, however, no doubt 
that companies that have prospered in 
the increasingly intense competitive 
character of the ‘consumer’ industries 
have practised productivity to a major 
degree. 

The menswear trade has been an area 
of intense competition and change in 


recent years with the entry of the major 
multiples such as Marks Spencer and 
Tesco into the business, the collapse of 
the ‘made to measure’ trade, a flood of 
cheap imports, and the near collapse of 
such one-time tailoring powers as the 
Burton Group. 

But others have met change success- 
fully, and the recent issue of the Austin 
Reed Group accounts showed how this 
particular company has succeeded, with 
productivity playing a very considerable 
part. Austin Reed’s turnover in the past 
decade has risen from £7-59 million to 
£33:06 million, pre-tax profit from 
£501,000 to £2-55 million and earnings 
from 2-8p to 12-4p a share. 

The number of employees, however, is 
currently 1,690, just 20 more than ten 
years ago. But, it may be noted, nearly 
350 less than two years ago. 

Over the past ten years, Austin Reed’s 


range both in merchandise and in 
geographical spread has been broadened 
and its manufacturing specialization in- 
creased. Its style and quality have been 
maintained, and there lies the true source 
of success. 


Seeking Space 


The present issue of The Accountant, in- 
corporating 37 text pages, is the largest 
of the current volume. It has 
nevertheless proved impossible to 
accommodate, in addition to the ‘Family 
Company’ special feature on pages 849 
to 866, the whole of the material 
available for our regular features; and 
discerning readers may observe that 
‘Financial Accountant’, in particular, is a 
little short of its usual length. This im- 
balance will be corrected next week. 


Irish Economy ‘Buoyant’ 


Job creation, so eamestly urged on 
British industry by Government at a 
time when the pressure on industry is to 
reduce labour costs, is a subject of direct 
action in the Republic of Ireland by that 
country’s Industrial Development 
Authority. 

The IDA is aiming for a 20 per cent 
expansion of manufacturing employment 
over the next three years. To create jobs 
on such a scale, IDA will need to com- 
plete negotiations for new projects with 
the potential to provide employment for 
100,000 people when they eventually 
reach full production. 

Over £300 million is expected to be 
contributed in direct aid to new invest- 
ment in plant and industrial buildings 
over the period. The Authority estimates 
that total investment, including grants, 
of £1,200 million will be necessary to 
generate the envisaged increase in 
employment. 

There will be continued heavy reliance 


on investment from overseas, with new ` 


plants from abroad expected to provide 
half the new jobs. According to Industry 
Ireland, the IDA publication, the Irish 
economy is now enjoying one of its most 
buoyant periods. Last year GNP ex- 
panded in volume by 5-5 per cent, in- 
dustrial output by 10 per cent, industrial 
investment by 20 per cent, and manufac- 
tured exports by as much as 25 per cent. 
This year, GNP expansion is expected 
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to be in the 6-5 to 7 per cent bracket. 
Industry Ireland comments that ‘it is 
confidently expected that exports of 
manufactures will continue to rise: 
dramatically. Linked to this export 
buoyancy, manufacturing investment 
will again expand in real terms by 20 per 
cent and industrial output by 11-5 per 
cent. 

Ireland’s inflation rate has dropped 
from over 18 per cent in 1976 to a 6-7 
per cent anticipated 1978 level. The Irish 
Government is committed to holding 
down price increases to 5 per cent a year 
in 1979 and 1980. 

The 1978 National Wage Agreement, 
ratified by the Irish Congress of Trade 
Unions, will run for 15 months. It will 
give increases of 8 per cent for the first 
twelve months to be followed by a 
further 2 per cent for the final three 
months. 

Offshore oil exploration is another 
possible key to future Irish development. 
Six wells drilled last year yielded no 
commercial quantities of oil or gas but 
the search at an estimated cost of £100 
million this year is now being moved 
into the deep waters of the Porcupine 
Bight off the west coast and the Fastnet 
Basin 100 miles south off Bantry. 

Drilling is also due to take place off 
the Donegal coast and off County 
Wexford. As many as 18 wells could be 
sunk this summer. 
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Little Edge to 
Gilt Market 


Familiarity breeds contempt. Certainly, 
the Government’s attempted sale of gilt- 
edged stock through renewed use of the 
much-tried Grand Old Duke of York 
strategy is hardly receiving the bullish 
acclaim of yesteryear. 

Partial evaporation of the euphoria 
that greeted the Government’s monetary 
package a fortnight ago has given 
support to emerging opinion that alter- 
native methods of selling government 
debt need to be studied. 

Admittedly, resurrection after many 
years of partly-paid ‘tap’ stocks just over 
a year ago has been successful in 
achieving a spread of gilt sales that 
provides greater control over short-term 
monetary growth. 

But variable interest rate gilts, sold for 
the first time a year ago, have not found 
sufficient favour outside building 
societies to prevent financial market 
pressures leading to the renewed use of 
the Grand Old Duke of York. 

Whitehall re-examination of sale of 
government debt either by auction or by 
tender may be symptomatic of govern- 
ment desire to short-circuit a funding 
crisis. Novel funding ideas always 
surface when financing of the borrowing 
requirement runs into problems. 


Opposition likely 

Gilt sales by auction or tender would 
have the advantage of passing the buck to 
the institutions as they would have to 
take a positive decision on interest rates. 

But, as previously, gilt sales by auction 
or tender are likely to be opposed by the 
Bank of England as dangerously dis- 
ruptive of the secondary market in gilts 
on which the Government Broker is so 
dependent to sell his ‘tap’ stocks. 

It is probably too late to introduce 
novel funding methods this time around. 
Furthermore, though the Grand Old 
Duke strategy may not yet fully have had 
the desired effect, the likely downward 
pressure on money market rates from the 
Bank of England’s ‘corset’ may still get 
gilts moving down the hill. 

The short-term outlook for gilts 
remains buoyant within the context of 
the ‘corset’. But, in view of monetary 
growth at this stage of the economic 
cycle, this summer is unlikely to mark a 
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major turning point in the economy and 
interest rates. $ 


Credit Crunch? 


The Bank of England’s quarterly 
analysis of bank advances at May 17th 
clearly shows where the clearing banks’ 
‘corset’ will be tightened. For the figures 
detailed rapid growth in lending to in- 
dividuals for purposes other than house 
purchases. 

Overall, lending by the London 
clearing banks to the personal sector for 
purposes other than house purchase or 
improvement increased by £580 million 
to £2,084 million in the year to May 
17th. Moreover, some £183 million of the 
increase was in the three months to mid- 
May. 

Such lending to individuals was more 
buoyant in the latest 3-month period than 
the growth in advances to most other 
sectors. Demand for bank loans from in- 
dustry was positively sluggish — manu- 


facturing industry increased its bank 
borrowings by only £113 million over the 
three months to mid-May. 

There was some buoyancy in lending 
to the services sector. But this was 
mainly concentrated in increased lending 
under the bracket of scientific and mis- 
cellaneous. 

Banks lent more to financial com- 
panies. Here too, though, a substantial 
proportion of the increased bank ad- 
vances was due to swelling demand for 
bank finance by hire-purchase com- 
panies. 

Already, of course, the buoyant level of 
consumer borrowing accompanied by the 
sharp decline in the savings ratio is at 
last showing up in the acceleration of 
High Street spending. 

Restrictions on growth of bank ad- 
vances to individuals for purposes other 
than house purchase or house improve- 
ment are therefore likely to play a major 
part on the credit crunch stemming from 
the ‘corset’. 


Rates and Prices 


Closing prices, Monday, June 19th, 1978 


Bank of England. Minimum Lending Rate 


Money Rates 


Oct. 7, 1977 54% . April 11,1978 .. 74% Day to day 5-10 % Bank Bills 
Oct. 14, 1977 5 % May 5, 1978 82% 7days . 9} 93% 2months 943% 
Nov. 25,1977 .. 7 % May 12, 1978 9 % Trade Bills 3 months 92% 
Jan. 6, 1978 64% June 8,1978 .. 10 % I month 104% 4 months 92% 
i 2 months 10$% 6months 349k% 
Finance House Base Rate 3 months 101% 
June Ist, 1978, 84% 
Certificates of Tax Deposit oraator Bis Months Rates TEET 
June Ist, 1978: ocal authority deposits .. . tf 6 
interest on payment of tax 10%; Local authority bonds ato % 
withdrawn for cash 8% Sterling deposit certificates .. ; 9H H% 
Euro-sterling deposits in . 11-124 % 
FT Industrial Ordinary Index Euro-dollar deposits Bi - 85 % 
June 19th, 1978, 467-0 Inter-bank rate 9-104 % 
Treasury Bills Foreign Exchanges 
April 14 .. £6-9691% May 19 £8-4524% New York .. 1:8350 Frankfurt .. 3-8375 
April21 .. £6-9676% May 26 £8-4825% | Montreal 2-0547 Milan . 1577:75 
April28 .. £6-9988%  June2 .. £8-7728% Amsterdam.. 74-1150 Oslo 9-9125 
May 5 £8-2225%  June9 £9.4253% Brussels 60-1700 Paris 8-4375 
May 12 £8-4631% June 16 £9-1348% Copenhagen 10-3662 Zürich 3-4725 
Gilt-edged 
Consols 4% a ai RA .. 334 Treasury 134% 1997 .. Ga a -. 10223 
Consols 24% .. Sa A fa .. 20} Treasury 94% 1999 .. es ne -T 
Conversion 34% ae Se =o .. 34% Treasury9% 1994 .. ae e794 
Funding 34% 99-04 .. 35$ — Tregsifry 8+% 84-86 .. 874 
Funding 54% 78-80 .. 934 Treasury 84% 87-90 .. 794 
Funding 54% 82-84 .. D Sa .. 8p Treasury 34% 77-80 .. T ica .. 934 
Funding 53% 87-91 .. as vs .. 653 Treasury 34% 79-81 .. si a .. 89 
Funding 6% 1993 bce Zs is .. 622 Treasury 5% 86-89 .. a oa .. 66} 
Funding 64% 85-87 .. ee ae - 79 Treasury 54% 08-12 .. ppi e .. 484 
Treasury 13% 1990 .. 1034 Treasury 23% o “4 Sis -. 203 
Treasury 125% 1993 .. 98} War Loan 34% 30} 
Retail Price Index (Jan. 1974 =100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1973 89-3 89-9 90-4 92-1 92-8 93-3 93-7 94-0 94-8 96-7 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 1152 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146.0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180:3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195-7 
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PROFESSIONAL NOTICES 


Burgis and Bullock, Chartered 
Accountants, of Leamington Spa and 
Banbury, announce that Mr Paul J. 
Preston will be admitted to the 
partnership with effect from July Ist, 
1978. 

Casson Beckman, Chartered 
Accountants, announce that Mr Ivor 
Casson, the founder partner of Casson 
Beckman Rutley & Co, which was es- 
tablished in 1938, retired as a partner on 
May 31st, 1978. He continues to attend 
his office on a consultancy basis. On Mr 
Casson’s retirement the firm changed its 
name to Casson Beckman. 

Lewis, Bloom & Co, Chartered 
Accountants, of 36 Queen Anne Street, 
London W1M 9LB, announce that Mr 
Keith Alun Hughes, a senior member of 
their staff, was admitted to the 
partnership on May 1st, 1978. 

Spain Brothers & Co, of 1 Old 
Burlington Street, London W1, and 
Butterworth, Jones & Co, of 7 Castle 
Street, Bridgwater, announce that they 
have commenced to practise jointly in 
Exeter under the name of Butterworth, 
Spain Brothers & Co, at Broadwalk 
House, Southernhay West, Exeter; the 
representative partners being Messrs 
P. J. Butterworth, R. G. Sanderson, 
N. D. Edwards and R. Broadbent. 


APPOINTMENTS 


Mr E. W. G. Broughton, ACA, presently 
company accountant of W. and E. 
Turner, has become a director. 

Mr Ian Gibson, ACMA, previously 
financial manager and secretary of 
Crittal: Construction, has joined Austin- 
Hall, a member of the Pentos 
Construction Group, as finance director. 

Mr Nicholas Heroys, MA, FCA, has 
been appointed a director of McCor- 
quodale & Co. 

Mr Robert E. Lowes, BSc, ACA, has 
been appointed chief accountant of 
‘Texon Auto Painting. 


Mr Lionel Cooper, FCA, has joined Ind 
Coope as finance director. He was 
previously assistant chief accountant of 
Allied Breweries (UK), the parent 
company of Ind Coope. 





Mr I. Duncan 


Mr L. Cooper 


Mr Jan Duncan, ACCA, AMBIM, 
treasurer of the Europe, Africa and 
Middle East Division of Avis, has been 
promoted to treasurer of Avis Inter- 
national and assistant treasurer of Avis 
Inc. 

Mr G. W. Searle, CBE, DSc, FCA, has 
been made chairman and managing 
director of the London and Scottish 
Marine Oil Co. 


COMPANY ACCOUNTANTS’ 
NEW OFFICERS 


Mr Laurie Lewis, FSCA, FCIS, FAIA, was 
last week elected President of the Society 
of Company and Commercial Account- 
ants. The new Vice-President is Mr 
John Poole, FSCA, FCIS, FBS. 

Mr Lewis, who has been Vice- 
President since 1976, is royalties 
manager of Chappell & Co, the inter- 
national music publishers. Mr Poole is 
chief executive of the Norwich Building 
Society. 


BIRTHDAY HONOURS 


In addition to the Queen’s Birthday 
Honours already listed in The Account- 
ant, we are pleased to note that Mr J. F. 
Moffat, CA, senior partner in the 
Glasgow office of Reid & Mair in 
association with Turquands Barton 
Mayhew & Co, received the OBE for 
services as a governor of Jordanhill 
College of Education, Glasgow. 


REVENUE RECOGNITION 


A new study, No. 19 ‘Revenue 
Recognition’, has been published by The 
Accountants International Study Group. 
While the term ‘revenue’ frequently has a 
very broad meaning, this study confines 
itself to that aspect of revenue 
represented by the gross proceeds from 
selling goods, rendering services or 
allowing others to use enterprise 
resources: in other words operating 
revenue or turnover. 

It summarizes the professional litera- 
ture and pronouncements in Canada, the 
USA and Britain, and discusses the 
practices which have been developed to 
satisfy the needs of specific business 
situations. 

‘Revenue Recognition: current 
practices in Canada, the United 
Kingdom and the United States’. 
Publications Department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2BJ, price £1-60 
UK post free. 


NORTH WEST CAs’ 
NEW PRESIDENT 


The new President of the North West 
Society of Chartered Accountants is Mr 
Michael Thompson, FCA, secretary and 
treasurer of Scapa Group. 

Mr Thompson, who is 42, was 
admitted a member of the ICAEW in 
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1959. He has been involved with district 
society affairs since 1968, is a member of 
the Society’s Technical Advisory 
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Committee and he has served on the 
English Institute’s TAC since 1976. 

He is married with a son and a 
daughter, and his interests include golf, 
being a council member of Clitheroe Golf 
Club. 

Other officers for 1978—79 include: 


Vice-President: Mr J. Warwick Wilson, FCA. 
Hon. Secretary: Mr J. N. Stirrup, FCA, 
55 Garstang Road, Preston PR1 1LB. 


ICAEW TECHNICAL ADVISORY 
COMMITTEE 


The 215th meeting of the Technical 
Advisory Committee of the Institute of 
Chartered Accountants in England and 
Wales was held on May 19th at 
Chartered Accountants’ Hall, London 
EC2. A total of 37 members were 
present. 


New members 

The Chairman welcomed Messrs 
D. L. R. Ireland (Birmingham) and M. G. 
Rider (Liverpool), who were attending 
their first meeting of the Committee, and 
Mr R. J. Rowden (South Western), who 
was attending by invitation. 


Chairman and Vice-Chairman 

Mr J. H. Hewitt and Mr C. R. Shaw 
were unanimously appointed Chairman 
and Vice-Chairman respectively of TAC 
for the year 1978—79. 


Mr N. F. Edwards 

The Committee congratulated Mr N. J. 
Edwards, Chairman for 1977—78, on the 
conclusion of a successful year in office. 


Membership 

The Committee noted the following 
changes in District TAC appointments, 
and expressed its appreciation of the 
services of the members who were 
retiring: Beds, Bucks and Herts: Mr P. J. 
Walker replaces Mr H. S. Ritchie; 
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The development of the practice into the 1980s was the theme of the summer 
seminar of Hays Allan, held at Stratford on Avon earlier this month. Topics dis- 
cussed included the range of services available to clients, improving auditing stan- 
dards, establishment of branch offices, and links outside the UK. 

The picture shows Mr J. K. Lawrence, TD, BL, CA, senior partner of Hays Allan, 
left, and Mr W. N. Hunter Smart, CA, immediate Past-President of the Scottish 
Institute, in conversation with the firm’s guest, Mr W. C. Shaw, CA, finance director 


of Spillers. 





London: Messrs D. W. Jenkins and 
W. I. D. Plaistowe replace Messrs P. E. 
Fishburn and R. J. G. White; and South 
Western: Mr T. A. W. Gregory replaces 
Mr R. J. Rowden. 


Matters considered 

The role of TAC. Members welcomed 
outline proposals for increasing the 
Committee’s responsibilities and 
effectiveness. District representatives 
were invited to discuss relevant details 
with the members of the local TACs and 
to report back to the meeting on July 
10th, 1978, when a further discussion 
would be held. 

ED22 Accounting for Post Balance 
Sheet Events. Mr J. H. Hewitt in- 
troduced comments from 14 District 
TACs on ED22 Accounting for Post 
Balance Sheet Events. The Committee 
noted various practical points arising, 
such as those related to delayed signing 
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of the accounts and alternative means of 
drawing attention to events for which 
accounts would not be adjusted. It was 
suggested that guidance on these and 
other matters should be issued but that 
the accounting proposals were generally 
acceptable as drafted. 


NEW PRESIDENT 
OF CROYDON CAs 


The Croydon Society of Chartered 
Accountants has recently elected Mr Eric 
L. Harvey, FCA, FSCA, editorial director 
of Tolley Publishing Co, as Chairman for 
1978-79. 

Mr Harvey qualified as a chartered 
accountant in 1955 and was a partner in 
Blakemore Elgar & Co, of Chancery 
Lane, London, before joining Tolley in 
1973. He has been a member of the 
Croydon Society’s Committee since 
1974. 
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Naught For Our Comfort 


In a few days’ time, the Heads of State from the world’s 
major economic powers will be meeting in Bonn. It is too 
much to hope that they will resolve their differences of 
view on the most effective means of reviving the world 
economy. Yet, until there is a major revival in world trade 
and economic growth, prospects for the UK economy 
must remain gloomy. 

Currently, however, the UK economy is showing signs 
of recovery. According to Simon & Coates’ review, ‘all the 
[economic] indicators are pointing upwards. Real dis- 
posable incomes are still rising as earnings outstrip price 
rises and some tax reliefs are still to come. Even output is 
beginning to lift off’. Unfortunately this boomlet will be 
short-lived for, as Simon & Coates put it, ‘it is already 
clear that the economy is running out of steam’. 

By next year, on present indications rising prices will 
begin to cut real incomes, private house-building will 
decline and ‘lack of confidence, inadequate margins and 
continuing over-capacity all militate against an invest- 
ment boom’. In sum, only if the Bonn talks were to prove 
outstandingly successful will this gloomy scenario be 
different. 

There is general agreement that 1979 will not be a good 
year for the UK economy. The Phillips & Drew Market 
Review expresses mild optimism as far as OECD trade is 
concerned, but no more. Thus ‘the current weakness of 
sterling combined with rising world commodity prices 
implies a progressive increase in inflation’. Furthermore, 
any hopes of an expansionist Budget in 1979 to boost the 
economy are groundless in view of the likely balance of 
payments situation. 

It is against this background that the present argument 
about the need for a renewal of the incomes policy must 
be seen. The Bank of England’s Quarterly Bulletin makes 


the point very clearly: ‘This year’s increase in earnings 


has been quite large and is resulting in an abnormal in- 
crease in real incomes. Nothing like this can be safely 
repeated ... indeed a marked and distinct fall in the rate 
of increase of earnings is needed . . .’. 

Even Mr Healey has made it quite clear that he would 


wish to see earnings rise by only half of last year’s figure. 
Small wonder that the trade unions are so reluctant to 
commit themselves to a Phase IV pay policy although, 
with the election in the offing, some compromise to help 
Labour’s electoral prospects seems certain. 

Just how much of these basic economic facts will get 
across to the public during the election hustings remains 
to be seen. Apart, no doubt, from seeking to put the blame 
for our present ills on the failure of the world’s govern- 
ments to agree on a reflationary policy to revive world 
economic activity, the politicians will do precious little to 
get across to the electorate the full gravity of Britain’s 
economic problems. 

For the moment we can give thanks for the North Sea 
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oil, which should at least ensure a balance of payments 
surplus for a few years. But that alone will not help to 
maintain the position of sterling in the world’s currency 
markets. And, if there is any ground for the belief that 
sterling may be brought into something like the EEC 
‘snake’, then the constraints upon domestic economic 
policy will be tighter than those imposed by the Inter- 
national Monetary Fund. No doubt it can be argued that 
this would be no bad thing, but the consequent economic 
problems could generate serious political tensions. 

The real tragedy of Britain’s economic plight is that 
there is no serious discussion of the policies which will be 
required, if and when North Sea oil finally comes to an 
end, to guarantee British industry is competitive enough 
to ensure that even current living standards can be main- 
tained. We are not referring here to such matters as 
whether sterling is over-valued, whether it should be 
allowed to float, whether some protection for hard-hit 
industries is necessary to check the continuing flood of 
imported manufactured goods. All these matters are 
peripheral to the continuing weakness of the UK 
economy: our lack of competitiveness in world markets. 


Triple Backing for 
Technician Body 


The present attitude to the unemployment problem is 
symptomatic of so much else in UK society. Because, 
initially at least, social security benefits plus some 
‘moonlighting’ ensure that the terrible pre-war hardships 
of the unemployed are avoided, there is not the same con- 
cern. The same criticism applies to the policy of pouring 
taxpayers’ money into firms which are unlikely to survive 
in the future without such continuing help, unless this aid 
is used as the basis for reorganization of work practices 
and manning levels. 

There can be no guarantee that a man will keep the 
same job for his lifetime if he so desires. And no amount 
of ‘sit-ins’ or strikes will enable a firm to continue opera- 
tions if it dissipates its resources instead of seeking to 
meet the needs of the market. But, until government 
give employers the sort of assurances of help that they 
will need to take such steps, until the trade unions are 
persuaded to co-operate in effective re-deployment and 
re-training schemes for men in dying industries and to 
recognize the need for pay differentials which will ensure 
that young people will take up apprenticeships and train- 
ing, there is no real hope for the future. 


successful completion of their courses, 
will be entitled to use the designatory 
initials “TFA’. 

A nine-member Council has been 
formed by three nominees from each of 
the participating bodies, with Mr Lickiss 
as President and Mr E. J. Gilliland, IPFA 
— director of finance, Thames Water 


‘A lot of time and hard work’ has gone 
into this week’s formal launching of the 
Association of Technicians in Finance 
and Accounting, in the words of its foun- 
dation President Mr M. G. Lickiss, 
BSc(Econ), FCA. ‘But we expect that it 
will be financially self-supporting within 
a relatively short time, and if all goes 
well we could have as many as ten thou- 
sand members and students within the 
next five years’. 

‘The new body’, Mr Lickiss con- 
tinued, ‘is an example of first-class co- 
operation between three accountancy 
bodies [CIPFA, ICAEW and ICMA| 
and the Business Education Council. We 
have established a junior qualification 
which will be available on a national 
basis across the whole spectrum of the 
economy in such a way as to make the 
best possible use of scarce educational 
resources’, 

It has already been made clear that the 
objective of the new body is to provide a 
recognized qualification in its own right, 
and not a ‘consolation prize’ or fall-out 
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basket for unsuccessful aspirants to 
professional accountant status (The 
Accountant, October 6th, 1977). Stu- 
dents of the new Association — for which 
the existing CIPFA and ICMA techni- 
cian schemes will provide a useful 
nucleus of several hundreds — will be re- 
quired to show a minimum entry 
qualification of four O-level passes at 
grade C or above, and to complete a 
three-year part-time course while gain- 
ing qualifying experience with their em- 
ployer. Members of the Association, on 





ME, 


Mr M. G. Lickiss Mr E. J. Gilliland 
President Vice-President 
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Authority, and first chairman of CIPFA’s 
education and training executive — as 
Vice-President. The Secretary of the 
ATFA has been named as Mr Anthony 
Hazell, with offices at 55 Catherine 
Place, London SW1 (01-828 7661). 

While inauguration of the ATFA has 
been hailed as an example of successful 
co-operation between three recognized 
bodies, it can hardly escape notice that 
the Association of Certified Accountants 
has remained aloof from this new 
development in view of its links with the 
existing technician body, the Institute of 
Accounting Staff. Areas of difference 
between the IAS and ATFA include the 
vital question of examination policy — 
the IAS being itself an examining body, 
whereas ATFA is not. 

It remains to be seen whether the IAS 
will wish to avail itself of the oppor- 
tunity of a closer relationship with 
ATFA in due course — an opportunity 
which, it was officially confirmed this 
week, ‘is still open and has always been 
open’. 


How Many Acts? 


Implementation of the Companies Act 
1976, according to recent comment, has 
led to potential difficulty in the wording 
of auditors’ reports. Is it still sufficient 
for an auditor to report (as required by 
section 14 of the Companies 1967), 
whether or not the accounts comply with 
the provisions of the Companies Acts 
1948 and 1967; or should the reference 
now be extended to compliance with the 
three Acts of 1948, 1967 and 19767 

Though this is hardly the stuff of 
which great events are made, it is 
perfectly true that the 1976 Act amends 
section 14 of 1967 only in minor details, 
and does not specifically extend the 
auditor's responsibilities to embrace any 
provisions of the 1976 Act. On the other 
hand, the annual appointment of 
auditors under section 14 of 1976 is 
specifically related to section 1 (6) of the 
same Act (directors’ duty to lay accounts 
before general meeting); and section 14 
(4) of 1967, as now amended, requires 
auditors to carry out such investigations 
as will enable them to form an opinion 
on the adequacy of the company’s 
accounting records. And ‘accounting 
records’ are now defined in section 12 of 
the 1976 Act. 

The best approach is surely that ‘the 
greater includes the less’, and there 
seems little likelihood of a report on 
compliance with ‘the Companies Acts 
1948 to 1976’ (or, if preferred, ‘the Com- 
panies Acts 1948, 1967 and 1976’) being 
held not to comply with section 14 of the 
1967 Act. The issue, in short, is but one 
of the trivia that can be expected to arise 
from amending as opposed to con- 
solidating legislation. 


Direct Labour 
‘Shambles’ at GLC 


Hard on the heels of CIPFA’s recently- 
published study on direct works 
accounting (The Accountant, June 22nd), 
Mr Herace Cutler, leader of the Greater 
London Council, has questioned whether 
direct labour building should be a 
function of local government at all. 
There was not, he said, the same dis- 
cipline as existed in the private sector. 
Mr Cutler was speaking on a district 
auditor’s report which disclosed sub- 
stantial overspending by the GLC’s con- 
struction branch, despite a 50 per cent 
cut in the workload. Cumulative excess 
costs on 36 sample contracts now ex- 


ceeded £1-5 million, and overbooking of 
bonus payments had led to disciplinary 
proceedings against a number of 
workmen. 

‘The level and consistency of over- 
booking in the cases examined must give 
rise to serious concern’, the auditor, 
Mr J. Nicholson, IPFA, writes. 

London’s housing policy committee is 
to make a full investigation of the 
situation revealed by the report. 
Committee chairman Mr George 
Tremlett last week described the report 
as a ‘horrifying’ document, and the 
Council’s direct labour department as 
‘a shambles’. 

‘On the basis of this report, we would 
be quite justified in closing down the 
construction branch altogether’, he said. 


Beware of ‘Long Firms 


Swindling is becoming a growth 
industry as the professional criminal 
turns his attention to the business world. 
Particularly prominent, according to 
credit reference agency Dun & 
Bradstreet, are ‘long firms’ — businesses 
that try to obtain as long a credit period 
as possible for goods supplied, dispose of 
the goods speedily and cheaply and dis- 
appear. 

This growth of ‘long firms’ has gone 
largely undetected because many 
businesses do not bother to report cases 
to the police. As a result, the official 
figures, which show a slight decrease in 
fraud cases last year compared to 1976, 
give a distorted view of the situation. 

The standard ploy used by ‘long firms’ 
is to buy an established, respected 
business, often with money raised from 
other irregular activities. When the new 
owners have established a good 
reputation they cast around to obtain 
goods — usually consumer durables — 
from any source they can, using their 
references to obtain maximum credit. By 
the time the supplier realizes he has been 
duped, the company has simply ceased 
trading, and the men behind it have dis- 
appeared. 

Police forces throughout the country 
are very aware of the problem, and, 
despite the manpower shortage, are 
stepping up their investigations. But the 
problems of tracking down the 
racketeers are enormous, because ‘long 
firm’ fraud is often not identified for 
many months — by which time the 
criminals may have vanished with a 
hefty profit. 


New President 
of CIPFA 


Mr Ray Lacey, IPFA, DPA, county 


treasurer of Mid-Glamorgan County 
Council, has been elected President of 
the Chartered Institute of Public Finance 
and Accountancy. Mr Lacey, who is 52, 
is the first Welshman to hold this office 
since Mr R. A. Wetherall (borough 
treasurer of Swansea) in 1933. 





Mr Lacey began his career in the city 
treasurer’s department, Cardiff, in 1941 
and joined Mid-Glamorgan County 
Council as deputy county treasurer in 
1974. A Council member since 1968, he 
is a past Chairman of the South Wales 
and West of England Branch of CIPFA. 

The new Vice-President is Mr W. O. 
Jolliffe, IPFA, county treasurer of 
Lancashire. 


National Structure 
for Advice Centres 


Proposals are afoot to establish a 
national ‘umbrella’ for the financial aid 
centres now functioning at several 
Citizens’ Advice Bureaux. The advan- 
tages claimed for such a national 
organization include the co-ordination of 
work that is at present being duplicated 
at different centres; opportunities for 
volunteers to pool their collective ex- 
perience of both common problems and 
difficult cases; and the establishment of 
training programmes. 

Impetus for the development of 
financial aid centres, as an extension of 
the very significant amount of voluntary 
work already being done in the com- 
munity by accountants, can be traced to 
a resolution at the ICAEW annual 
meeting of 1974, calling on the Council 
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to examine the need for such a 
programme and the implications of it. 
The project has since been featured on 
radio and television several times. 
Typical clients of the service have in- 
cluded an elderly man who received what 
he described as ‘a threatening letter’ 
from the Inland Revenue; a student 
paying tax on vacation earnings; and a 
small housing association which had got 
itself into ‘an accountancy muddle’. A set 
of draft guidelines for accountants acting 
as voluntary advisers has been developed 
by the Young Chartered Accountants 
Group, and copies are available from the 
London Society of Chartered Account- 
ants, 38 Finsbury Square, London EC2. 
A cardinal principle of the service 
since its earliest days has been that 
advisers are precluded from accepting 


THIS IS MY LIFE 


any form of professional advantage or 
personal benefit from their services, on 
pain of possible disciplinary action. No 
specific ‘means test’ is laid down for 
deciding the delicate question of whether 
a particular applicant for assistance 
should be expected to seek advice 
through normal professional channels; 
this, it is felt, ‘is best left to the dis- 
cretion of the accountant on the spot’. 


Professional 
Participation 


The question ‘Why belong to a 
professional body?’ has been not infre- 
quently asked, against the background of 
rising subscriptions, in the United 
Kingdom and elsewhere. A recent con- 


Hard Bargaining 


by An Industrious Accountant 


The office manager asked for a private 
chat about early retirement, and he 
brought along his wife, the Hairpin of 
years gone by. Worried and defensive, 
they sat close together and explained 
their problems. 

He had a few years to go before 
reaching sixty-five, he said, and he felt he 
was still capable of doing a good day’s 
work. ‘Better than any of those lazy 
young clerks with the fuzzy whiskers’, 
said the Hairpin, but he shushed her and 
stressed that it was just that he felt, 
really, that he’d like to relax just a little. 
Retire, you know, and have a couple of 
remunerative sidelines while enjoying 
the years to come, without all this 
clockwatching and bus catching. 

Another ten years at least, she said 
bravely, but I knew his trouble. Twenty- 
five years ago the unsophisticated and 
relatively uneducated girls in the typing 
pool were like Sweet Alice, who trembled 
with fear at his frown. Now they ask 
gaily to transfer to Dictaphones or Com- 
puter Control, or arrive in their own 
cars, or do book-keeping courses at 
night, or model for our Ladies’ 
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Swimwear. Either way, they make him 
feel a has-been, and the final shock came 
when he found he couldn’t follow the 
computer programs. At that point his 
career graph plummeted. 

Ignoring such secret sorrows, I asked 
‘About when?’ and said carefully that the 
pension would be rather under the 
maximum two-thirds if we reduced it. 
He wondered whether we might consider 
waiving the actuarial discount; she said 
quickly that he’d never wasted a minute 
of the firm’s time and had always been 
loyal and hard-working, and really it 
wasn’t quite fair to reduce a senior 
manager’s pension which was little 
enough anyhow and would be gutted 
by inflation. 

Cards on the table, I said reluctantly; 
such a concession could never be kept 
secret, and the precedent would fling the 
door wide open to every future 
pensioner. Besides, past early retirals 
would storm the fund to get similar un- 
earned extras. Still, I would submit his 
request to the Board for consideration in 
the unique circumstances. 

His deputy was well able to replace 
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tributor to The Australian Accountant 
provides an answer: 

‘Why be a members of the Australian 
Society of Accountants? It is not a trade 
union, nor has it been able to restrict the 
practice of accounting to qualified 
persons... 

‘The reason I see for being a member 
of a professional society is to gain 
knowledge. From that knowledge, per- 


formance. From that performance, 
reward and security. 
‘There is no substitute for 


participation. The best way to gain from 
your society membership is to come 
together with your fellow-members in 
discussion. 

‘The greatest asset the Australian 
Society of Accountants has is that it 
covers all areas of accounting practice.’ 


him, he muttered with an obvious effort, 
and we’d save the extra on his salary; so 
we talked a while before I reported to 
Prinny. That director’s first selfish 
reaction was that retiring an oldie was 
good for staff morale because they all 
foresaw promotions as a result, but the 
precedent was absolutely out. No way, 
definitely. ; 

We argued somewhat, and at last he 
agreed to consider — ‘no more than non- 
committed consideration, mind, you 
explain to him’, any justification which 
nobody else was likely to duplicate. Now 
I’m trying to find a one-off historical 
event, without any guide-lines except the 
impossibility of its repetition. 





At that point his career graph 
plummeted. 


Even copying computer printouts ona 
Canon copier, you'll get clear, clean copies 
everytime. With type that's really black and 
readable. 

In fact, on models like the Canon NP70, 
you can actually improve on the quality of the 
original by making faint type darker. 

The NP70 will cope with everything from 
Bought Ledgers to Stock Sheets. It'll even 
reproduce scribbled in pencil figures with ease; 
when you're producing a first draft of a schedule 
for instance. 

That's because the NP70 (like all other 
Canon copiers) uses our ‘New Process’ which 
is some 50 times more sensitive to light than 
atier systems. 

The NP70 also has quick-change paper 
cassettes to give you a choice of B4, B5, A4 or 
A3 paper sizes. 

There's a reduction model too ~ the 
NP77- which, besides normal 1:1 copying up to 
A3 size, also has instant push-button change to 
reduction. So you could copy computer 











a 


printouts, schedules or balance 
sheets onto more easily manageable A4 paper. 

And, if you have a lot of originals to copy at 
once, when making up a document or financial 
report for example, take a look at the NP75. 

As many as 50 originals can be putin at 
once. The NP75 will copy them all for you 
automatically at 30 copies a minute. The copies 
will be collected in the copy tray, collated in the 
same order as the originals. While the originals 
themselves will also be restacked, ready for the 
next set of copies. And even though we've paid 
enormous attention to quality and reliability on 
the NP70, NP77 and NP75, we still cover them 
with a unique guarantee: the Canon Total 
Guarantee Agreement. 

After all, with so many good things already 
going for them, why should we chance a black 
mark for service. 
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A book which focuses attention both on the need to improve efficiency and 
productivity at every level in industry and commerce and on the methods which 
will help managers achieve these essential objectives is to be welcomed, writes 
Roy Close, Director General of the British Institute of Management, in the 
Foreword to this new book by Victor Smith, B.Sc.Tech., C.Eng., M.1.Mech.E., 
F.W.S.0.M. 

It is now widely recognized that improvement of the nation’s economic perfor- 
mance depends on the improvement of performance in thousands of factories and 
offices throughout the country — everywhere where resources are used in in- 
dustrial, commercial and administrative activity. This book is about known techni- 
ques and how to apply them, and as Roy Close states, in the hands of determined 
managers it will make a valuable contribution to the management of change and 
the improvement of performance. 


The author has spent his 
working life in industry and his 
approach to problems of perfor- 
mance and productivity is es- 
sentially a practical one. 


To: GEE & CO (PUBLISHERS) LTD 
151 Strand, London WC2R 1JJ 


Please send......copy/copies of HIGH 
PERFORMANCE MANAGEMENT at £4-15 
including postage. 


Remittance enclosed £ 
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Accounting Education 


A Warning to The Profession 


from RENNY ENGLEBERT in Canada. 


Last month’s conference of the Canadian 
Academic Accounting Association — 
established in 1976 to promote account- 
ing and auditing research in Canada 
— attracted a large cross-section of 
academics and practitioners from across 
the country. They heard a grim warning 
from Professor L. S. Rosen of Toronto — 
President of CAAA for 1978-79 — that 
accounting education in Canada is 
currently experiencing a deep and 
potentially long-lasting crisis. 

He stressed that if financial resources 
are not set aside soon to find solutions to 
the problems, bleak days lie ahead for the 
profession. Its sole assets are well 
trained people; without them it could 
lose public confidence and professional 
status. Today’s depressed economic 
climate may have a pleasant side-effect 
for recruiters in chartered accountant 
firms because jobs are scarce elsewhere; 
but, when the economy improves, 
challenges other than public accountancy 
may attract newly qualified chartered 
accountants. 

Bright young people who, at best, had 
only a marginal interest in accounting 
and who had qualified in this decade 
because it provided temporary employ- 
ment, could easily depart. Given the 
current state of accounting education 
and anticipated future declines in uni- 
versity age people, it may prove difficult 
to attrzct adequate replacements. 


Several causes 


He listed a number of other contributory 
factors to be taken into account. First, 
public support of higher education has 
dropped dramatically year by year 
during the 1970s. Annual budget in- 
creases well below the inflation rate, 
freezes on hiring, drastic cost cutting and 
major increases in the size of classes 
have resulted in a far different environ- 
ment than the one which existed when 


the profession made its pro-university 
education decision in the late 1960s. 
During this cost cutting period in the 
1970s, income tax reform, additional 
professional pronouncements and many 
other changes in the economy increased 
demands on public accountancy. 

Secondly, adequate steps were not 
taken a decade ago by either the uni- 
versities or the profession to increase 
the quantity and quality of accounting 
professors. Informal surveys suggest that 
there are between 70 and 80 unfilled 
positions for qualified accounting 
professors at the present time. 

Thirdly, although there are some ex- 
cellent, dedicated part-time instructors, 
there are also many who teach for the 
money, to make contacts or to get ex- 
perience in public speaking — factors 
which do not necessarily benefit stu- 
dents. 

Fourthly, during the 1970s when 
pressures from cost-cutting, increased 
student numbers and teacher shortages 
were being experienced by accounting 
faculties, the profession chose to main- 
tain a low profile instead of offering 





L. S. Rosen 


direct assistance. This has not served to 
improve morale or attract quality people 
to a teaching occupation on which the 
accounting profession must rely. The 
profession needs to take a clearer stand 
on its attitude towards education, 
accounting and auditing research, and 
decide how much it intends to invest in 
its future. 

Professor Rosen suggested that the 
initiative for corrective action will have 
to come from public accounting firms 
and the provincial Institutes, and he 
offered for consideration a number of 
recommendations: 


University first courses in accounting 
must give a fair indication of what 
accountants do. Otherwise, good 
prospects will be turned off the subject; 

Public accounting firms should en- 
courage more good people to enter 
academic life on a full-time basis; 

The profession should consider giving 
sizeable research grants for the study of 
accounting and auditing problems as, eg, 
by funding accounting chairs for five or 
ten-year periods; allowing professors to 
take in-house courses sponsored by public 
accounting firms for their staff; and spon- 
soring ‘workshops’ and research forums; 

The profession must confirm its com- 
mitment to a university education by in- 
forming institutions which do not provide 
an acceptable graduate that their students 
will have to take additional courses and 
perhaps require longer on-the-job service; 

Employers should be asked to attest to 
a student’s quality, say after six, 12 and 
18 months’ service, to minimize the waste 
of human resources and to use more 
effectively the overburdened universities 
and finalist preparation courses; 

The profession should give education a 
higher priority in its communication with 
the membership. It must either fully 
embrace the concept of a required uni- 
versity degree prerequisite or return to 
accepting high-school graduates. 


Educational problems, according to 
Professor Rosen, were unfortunately 
pushed aside in the 1970s because 
pressures were assumed to be elsewhere; 
now these problems should be given top 
priority. He stressed that the accounting 
profession will be strong only if it 
attracts good people and educates them 
well. 


Dramatic changes 


Strong support was given to a new 
approach to accounting education by Dr 
Herbert E. Miller, a well-known 
American educator, a Past-President of 
the American Accounting Association 
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and a retired partner of Arthur Andersen 
& Co. 

He pointed out that, given the amount 
of dramatic change that has occurred in 
the business and social environment in 


the last generation, accounting educators _ 


are now beginning to consider whether 
accounting education has changed at a 
sufficient rate to accommodate that 
change. A similar question, he noted, is 
being raised by many practitioners: ie, 
whether generally accepted accounting 
principles have been too rigid, too un- 
changing, given the great change that 
has occurred in the regulatory climate, 
capital markets and the changing con- 
cepts of social interest. A related 
question these days is whether 
accounting educators need to take a 
leading role in accommodating to change 
as one possible way of minimizing the 
further encroachment of regulation. 

A key question is whether the best 
possible college curriculum for 
prospective career accountants is 
necessarily identical with that for other 
business administration students. If the 
answer is no, then ample justification 
exists to encourage educators and 
practitioners to work towards an 
organizational arrangement that will give 
accounting educators significantly more 
control over the educational package. 

As a supporter of separate accounting 
schools, Dr Miller suggested that a 
visible professional school would benefit 
entrants to the profession in an intan- 
gible but important way by providing 
career identification. Career identifi- 
cation is a normal urge on the part of 
many students at some point in their 
college years. Identification as an 
‘accounting major’ does not adequately 
satisfy this desire, and entrance to a 
visible professional school would serve to 
identify persons who are heading for a 
career in professional accountancy. 


Ethical advantage 


At a time when the ethical standards of 
the’ profession are challenged by charges 
of insufficient independence and ob- 
jectivity, a professional school of 
accounting could perform an important 
role; by bringing together students with 
similar career interests, it can engender a 
cohesiveness and ethical attitude which 
carries over to their later professional 
life. It also is in a strategic position to 
identify pressing professional problems, 
and to work in co-operation with 
practitioners in seeking solutions 
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through research. Its academic environ- 
ment makes it possible for all members 
of the staff to be part-time scholars and 
researchers and for some to carry on 
these activities full-time. 

‘Is there something so peculiar, special 
or unique about accounting’ Dr Miller 
concluded, ‘that would preclude a 
separate school arrangement from being 
as successful, respectable, and attractive 
to capable faculty and good students as 
is the case with the separate schools now 
existing that are identified with other 
well-established, respectable 
professions ?’. 


Special Committee Report 


The report of the special committee 
to examine the role of the auditor (The 
Accountant, May 4th) was outlined by 
its chairman, Mr John W. Adams, FCA, 
Vice-President of the Canadian Institute 
of Chartered Accountants. 

There is a major difference, he said, 
between Canadian and American legal 
and financial environments, making 
many of the recommendations of the 
Cohen Commission and Congressional 
sub-committees inappropriate in 
Canada. The Canadian legal environ- 
ment is far less litigious than that of the 
USA, nor are CICA and the provincial 
Institutes in an adversary position with 
government, the Securities Commission 
or the legal profession. Furthermore, 
there is a far higher percentage of 
qualified accountants in senior financial 
positions in Canada than in the USA, 
and thus more understanding of dis- 
closure problems. 

Secondly, North American society 
expects its major enterprises publicly to 
account to them, since they have a 
legitimate interest in the activities of the 
enterprise. These same users demand 
that the financial information produced 
by management be subject to an in- 
dependent auditor — a requirement given 
legal recognition in the audit require- 
ment of most incorporating statutes 
and listing requirements on the Stock 
Exchange. 

Thirdly, it is recognized that there is 
an ‘expectation gap’ in Canada between 
what the public expects of auditors and 
what auditors acknowledge as their 
responsibility. Because of this, there is a 
great need for public education into the 
nature of an audit and the auditor’s 
limited responsibilities to detect fraud, 
and that in a number of areas the 
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responsibilities of auditors should be ex- 
tended. 

The most important recommendation 
for strengthening the auditors’ position 
is that all communications made by 
auditors in discharging their 
responsibilities should be protected by 
‘qualified privilege’, Lawyers on the 
committee believed that auditors now 
have that protection under Canadian 
common law, but it should be codified in 
legislation. Another proposal is that 
auditors be given the right to comment 
on management reasons for their non- 
reappointment, and that auditors should 
on the other hand be obliged to state 
candidly their reasons for resignation. 

Of particular interest to the audience 
was the recommendation that a joint 
committee of CICA and the Canadian 
Academic Accounting Association be set 
up to establish methods and programmes 
to bring members of the two bodies 
closer together. Included is a suggestion 
that professional schools of accountancy 
be created on the campuses of several 
universities; and that CAs who have left 
public practice for an extended period 
(say 5 years) should not be allowed to 
sign an audit report before estabishing 
that they have refurbished their ex- 
perience and competence. 

Among recommendations for 
regulation of the profession is a proposal 
that CICA and the provincial Institutes 
should consider appointing lay represen- 
tatives to their governing bodies and 
certain key committees. 


Value for money 


Special guest speaker was Mr James J. 
Macdonell, FCA, Auditor General of 
Canada, whose office this year celebrates 
its centenary. Three Government-wide 
studies — ‘Financial Management and 
Control’, launched in 1974, ‘Computer 
and Information Systems Evaluation’ in 
1976 and ‘Procedures in Cost 
Effectiveness’ begun in 1976 — were still 
in progress, he said. He announced plans 
for a comprehensive audit approach 
embracing the principal characteristics 
of the three special studies and a cyclical 
reporting plan which will be introduced 
with his 1978 Report. 

The discussion following his address 
centred around ‘value for money’ 
auditing. The methodology employed in 
this study is attracting considerable 
attention both from the profession in 
Canada and internationally from other 
government audit agencies. 


AICPA President 
Honoured 


The President of the American Institute 
of Certified Public Accountants, Mr 
Wallace E. Olson, was present at the 
tenth anniversary dinner of the 
University of Hartford Center for the 
Study of Professional Accounting, to 
receive the Center’s National Award for 
Distinguished Service. 

The independent auditor, Mr Olson 
told the gathering, was coming to be 
regarded as a public servant, responsible 
more to the public than to the client. 
This changing view was resulting in 
an evolution toward greater pro- 
fessionalism, and accounting develop- 
ments over the previous 30 years had 
converged to the point at which the 
profession was addressing its public 
obligations in a more substantive way 
than ever before. The Securities and Ex- 
change Council was supporting the 
profession’s own programme, and 
opposed any additional regulatory 
legislation at present. 

One response to criticism that the 
profession was not going far enough had 
been the drop of the ban on advertising 
and solicitation of clients. Mr Olson 
said: 

‘We are getting away from the notion 
that being professional depends in part 
on such restraints. Instead, we have 
come to recognize that high levels of skill 
and expertise are far more important. 
Greater emphasis is being placed on 
pre-entry education as well as continuing 
post-entry education. Independence, 
quality control and compliance with 
standards are being given much greater 
attention to assure that the highest pos- 
sible levels of performance are obtained.’ 

Members of the AICPA were 
developing skills and expertise that far 
transcended those of earlier times, and 
which gave them a more legitimate claim 
to being professional. 


Standards Proposed 
by AICPA 


During May, the AICPA made public 
two proposals for changing accounting 
standards. The first of these related to 
the way in which non-profit hospitals 
should show marketable securities in 
their balance sheets. Hospitals in the 
United States are often run by com- 
panies seeking to make a profit; others 


are run by non-profit-making 
organizations, and by municipal govern- 
ments. 

Profit-making hospitals had already 
been affected by a standard issued by the 
Financial Accounting Standards Board 
in December 1975, which required 
investor-owned enterprises to carry 
securities at the lower of cost or market 
price — a change brought about by major 
declines in the market values of many 
securities during 1973 and 1974. The 
new proposal means that non-profit- 
making hospitals will be required to 
follow the same procedure. The change 
is to come into effect for fiscal years 
beginning on or after June ist, 1978. 

The second new standard issued by 
the AICPA was on the question of the 
analysis of accounting data, requiring 
auditors to investigate significant fluc- 
tuations or unusual relationships 
between items. The auditor should 
compare financial information for the 
current year with: 

(1) comparable information for previous 

periods; 

(2) the budget for the period; 

(3) other related elements of financial in- 

formation; 

(4) industry information; and 

(5) relevant non-financial information. 

Comparisons are not necessarily 
always in dollars; physical quantities, 
ratios or percentages may be used, and 
trend analysis, graphs and charts are 
among the tools that the auditor may 
use, 


New International 
Standard 


The International Accounting Standards 
Committee is considering a proposal that 
will bring international harmony to an 
important area of financial reporting. It 
would require tax expense to be reported 
in the same period as the income to 
which it relates. 

Unlike US standards, the international 
proposal would permit the accounts to 
reflect new taxes and expected changes 
in the tax rate. The accounting standards 
of many countries are already more strict 
than the proposed international stan- 
dard, but it is hoped that the new 
proposal will be adopted by corporations 
in countries where accounting standards 
are not so highly developed. 

The AICPA is distributing the draft of 
the proposal to interested parties in the 
US, inviting comments. 
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Tool Groups Oppose 
EEC Liability Plan 


European machine tool manufacturers 
are opposing EEC draft proposals on 
product liability legislation and will call 
for all capital goods to be excluded. 

The European Committee for Co- 
operation of the Machine Tool In- 
dustries (CECIMO) states there has 
been a failure to appreciate the effect on 
costs imposed by a ‘strict liability’ clause 
which would necessarily entail not only 
expensive record-keeping to determine 
the origin of all bought-in components, 
but also involve costly protective 
insurance cover. 

CECIMO believes that customers may 
not accept the passing on of increased 
costs, and that ‘strict liability’ could 
hamper machine tool innovation. 


Shoe Imports Monitored 


The Commission has announced a 
system of automatic import licensing 
from May 1st for all shoes coming into 
the Community from 11 chief supplying 
countries. The licences are not intended 
by themselves to stem imports from 11 
countries which include the Far Eastern 
countries of Taiwan, Hong Kong and 
South Korea and three Eastern Europe 
countries — Czechoslovakia, Romania 
and Poland — and must be granted by 
national custom offices within five days. 
The system will last until October 1st 
when it will be replaced by a more 
flexible procedure not involving licences. 
The Brussels customs services is now 
developing this procedure to monitor 
textile imports coming in under the 
multi-fibre arrangement. So far, the 
restrictions have shut out an estimated 
60 million pairs of Far Eastern shoes. 


German Priority for Coal 


West Germany will place a high priority 
on the formulation of a joint energy 
policy and specifically a common policy 
for the coal industry during its six- 
month presidency of the EEC during the 
second half of 1978. Bonn also intends to 
use the opportunity of the July summit 
to urge the Carter Administration to 


‘enact the energy-saving measures now 


moving slowly through the US Congress. 
The Federal Government is shortly to 
place before the EEC a memorandum on 
the coal industry in a proposal for 
additional assistance to lessen the com- 
petitive disadvantages of European coal. 
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Taxation and International 


Financing 
Some basic Principles 


by MALCOLM J. FINNEY, J. F. Chown & Co. 


Taxation and international financing are two topics each of 
which are highly complex subjects in their own right. Each has its 
own rules, jargon and specialists. To anyone from outside, many 
of the articles and textbooks and papers on each are almost 
incomprehensible. This article attempts to explain some of the 


more familiar concepts often involved. 


In any large corporation, there are basically five ways of 
borrowing funds to be used in financing overseas operations: 


(1) as a direct obligation of the parent company in domestic 

currency ; 

(2) as a direct obligation of the parent company in another 

currency; 

(3) as an obligation of an operating subsidiary in the currency of 

its country of residence; 

(4) as an obligation of an operating subsidiary in the currency of 

another country; or 

(5) as an obligation of a financing subsidiary specially set up for 

the purpose of re-lending to or investing in operating sub- 
sidiaries in other countries. 

Of the various options above, the choice will depend upon a 
number of interrelated factors including exchange control con- 
siderations, market conditions at time of making borrowing, 
political considerations, etc. For present purposes it ‘will be 
assumed that full account has been taken of these various fac- 
tors. Three separate but interrelated questions then need 
answering: 


(a) which company should incur the borrowing? 
(b) which currency should be used? 
(c) what are the tax consequences? 


Which company 


The guiding principle here should be that any interest paid on 
the, borrowing should, as far as possible, be an immediate 
charge against the most highly taxed profits within the group. 
This can probably be best illustrated by way of example. 


Example 1 

A UK company wishes to borrow money to expand the operation 
of an overseas subsidiary. The overseas subsidiary is not yet 
making any profits of magnitude and it is expected that some 
years will elapse before large scale profits are likely to arise. 
Interest paid on local borrowings by the subsidiary or on 
borrowings by the parent is allowed as a charge against taxable 
profits of each and surplus charges may be carried forward in- 
definitely. 
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Assume that a 50 per cent tax rate applies in both countries, 
and a borrowing of £10,000 at a rate of interest of 10 per cent is 
undertaken. In addition assume that it will be five years before the 
subsidiary makes taxable profits sufficient to absorb any interest 
payments it makes. The cash flows will then be as follows: 


Local borrowing (£10,000) 

















Year Interest Tax relief Net interest cost Present value 
(1) (2) (3) (4) 
£ £ £ 

1 1,000 — 1,000 909-09 

2 1,000 — 1,000 826-45 

3 1,000 — 1,000 751-31 

4 1,000 — 1,000 683-01 

5 1,000 — 1,000 620-92 

6 2,500 (2,500) (1,411-18) 
£2,500 £2,379.60 

Parent Borrowing (£10,000) 
Year Interest Tax relief Net interest Present value 
cost 
(1) (2) (3) (4) 
£ £ £ £ 

1 1,000 500 500 454-56 

2 1,000 500 500 413-22 

3 1,000 500 500 375-66 

4 1,000 500 500 341-51 

5 1,000 500 500 310-46 
£2,500 £1,895-41 








Notes to table: 

(a) Column (1) is simply 10 per cent of the nominal borrowing of 
£10,000. 

(b) Column (2) represents the tax saved by the company as a conse- 
quence of making the annual interest payment. 

(c) Column (3) equals column (1) less column (2). 

(d) Column (4) equals column (3) times the appropriate present 
value factor for a 10 per cent annual discount rate. 


It will be seen that although the total net interest cost is the 
same in both cases, namely £2,500, in present value terms the 


ability to absorb the interest charge costs each year in the case 
of a parent company borrowing results in a much lower overall 
cost, namely £1,895-41 as compared to £2,379-60 — a saving of 
£484 when compared to the subsidiary company borrowing. 
This is virtually equivalent to substituting an 8 for a 10 per 
cent interest charge on the first basis. 

The converse of the above principle and which ean be of 
extreme importance is that any interest received from the in- 
vestment of any surplus funds should where possible be 
diverted to a low-tax jurisdiction, or to a company within the 
group which has an otherwise not immediately usable trading 
loss or surplus of capital allowances or unrelieved charges. 


Which currency? 


Clearly it would not make sense to divert income to a 
jurisdiction where it would suffer tax, unless by so doing 
income which would have otherwise borne tax escapes tax. 
Where this approach is applied, the interest should be diverted 
to the highest tax jurisdiction. 

In the case of international operations, it is often the situa- 
tion that a company is able to borrow in more than one cur- 
rency. In such cases the potential borrower is faced with a 
difficult problem. How does he compare a five-year 10 per cent 
sterling borrowing with a five-year 7 per cent US dollar 
borrowing? The answer to this will, inter alia, involve the 
borrower taking a view on future exchange rates. Consider the 
following example: 


Example 2 

A UK company borrows $1 million at 5 per cent when the ex- 
change rate is $2-50/£1. Accordingly it incurs a liability equal to 
£400.000 sterling. If when the time comes to repay the loan the 
exchange rate is $1-66/f1, then the UK company is faced with a 
sterling liability of £600,000 sterling, or an increase in its liability 
of some 50 per cent. As a consequence, even if it is assumed that 
the exchange rate does not change over the life of the loan, the 
cost to the UK company of borrowing the dollars is not the 
coupon of 5 per cent, but is something in excess of this figure. 


The way in which the true cost of the dollar borrowing is ascer- 
tained is by discounting the interest payments and the final repay- 
ment of the borrowing as measured in sterling terms (in this case) 
to the sterling amount of the original borrowing. The table below 
illustrates the true cost for a UK company which could in 
September 1971 have borrowed the various currencies shown at 
the rates illustrated for a five-year period. 


Currency of borrowing: UK£ US$ DM Sfr 
Coupon, per cent .. ia .. 10 9 775 6 
True cost: 
Gross cost a ni .. 10 22-8 34-5 36-3 
Net cost 5 12-8 19-5 22-5 


Thus, because of the way the exchange rate moved against 
sterling in each of the currencies, the apparent cost of 6 per 
cent in the case of the Swiss franc borrowing turned out to be 
36-3 per cent in gross terms (ie, before tax relief on the interest 
payments) or 22-5 per cent net. Thus, what originally appeared 
to be a cheap 6 per cent borrowing proved in the event, 

- whether measured in pre-tax or post-tax terms, to be sub- 
stantially more expensive than the 10 per cent sterling borrow- 
ing. (This was also true in the cases of deutschemarks and 
dollars’. ; 

The above analysis is very much simplified but one impor- 
tant principle may be extracted from it: a comparison of 


nominal interest rates on borrowings in different currencies 
will not indicate the relative cost of the borrowings. 

Consider a related point. Assume two subsidiaries are 
located in two different locations, one having a 60 per cent and 
the other a 70 per cent tax rate. Under the first principle stated, 
other things being equal, it would appear right to borrow in the 
70 per cent rate country. However, if the borrowing cost is 12 
per cent in the second location but only 8 per cent in the first, 
the net cost of any interest payment in the 70 per cent tax 
country will be 3-6 per cent, compared to only 3-2 per cent in 
the 60 per cent country. In fact on the figures, borrowing in 
the 70 per cent country will only be the right decision if the 
nominal interest rate charged is less than 1; the rate charged 
in the other location. 

It is also clear that interest costs should be measured in post- 
tax and not pre-tax terms. 


Tax consequences 


As a general rule, interest paid by a company on a long-term 
borrowing will be deductible for tax purposes. Where a 
borrowing of a UK company is in non-sterling currency, the 
amount of interest deductible is the actual cost in sterling 
terms of meeting the payments at the time of actual payment. 

In the case of the repayment by a UK company of a foreign 
currency borrowing, the extra cost in sterling terms (assuming 
a decline in the value of sterling) is not at present tax- 
deductible. This can give rise to serious cost problems. 

In view of the potential adverse consequences which can 
occur when a UK company borrows foreign currency, it is 
often argued, for example, that a dollar asset purchased by a 
dollar borrowing solves any exchange rate problems. This is 
not so: the cost is just as real, although perhaps less obvious, 
if the money was borrowed for overseas activities. 


Assume a borrowing of $1 million (exchange rate $2-5/{1) is 
used to purchase assets in the United States. If the UK company 
sold the US asset (when the rate was $1-66/£1) for the original $1 
million and used the proceeds to repay the loan, there would be a 
chargeable gain of £200,000, in effect representing the exchange 
gain on the asset with no corresponding deduction for the ex- 
change loss on the liability. 

A real ‘no gain/no loss’ situation would thus have resulted in a 
£60,000 capital gains charge. Depending on the type of asset, 
there might even be a trading gain taxed at full corporation tax 
rates and again with no corresponding loss on the liability. The 
disposal might be for only $900,000, showing a real loss of 
$100,000 — but a capital gains tax charge of £42,000 if the loss is a 
capital loss. 

To many, the way to avoid a tax or financing problem is to 
use a tax haven. However, the central message here is ‘Tax 
havens are not a panacea to all financing and tax problems’. 
It is true that they have their uses, but these uses are 
limited and are in fact applicable in only certain situations. 

In the case of financing subsidiaries the typical locations are 
Luxembourg, Bermuda, the Bahamas and Panama; all these 
are tax-free jurisdictions. In addition the Netherlands is also 
used to a great extent although some tax does have to be paid 
by a company located there. 

It is also not uncommon for a financing company also to 
fulfil the role of a holding company. In the case of Luxem- 
bourg, a Luxembourg holding company is not subject to any 
Luxembourg tax on income either at the time it is received or 
when it is distributed as dividends or interest. However, such 
companies are specifically excluded from the benefits of all the 
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double tax agreements entered into by Luxembourg. Thus, ad- 
vantage of reduced rates of withholding tax on income flowing 
into Luxembourg cannot be taken — a serious limitation which 
may preclude the use of Luxembourg in certain situations. 

This reinforces the requirement that great care should be 
taken to ensure that the results sought will be achieved by a tax 
haven choice. It may well be that a low-tax country could be 
used with more optimal results. Thus for example, in the case 
of a Dutch holding company dividends received from such a 
company’s non-Dutch shareholdings are only exempt from 
Dutch tax if the source income out of which the dividends have 
been paid has suffered some tax, however small; whereas 
income received from a totally tax-free area would be subject to 
tax in the Netherlands in excess of 40 per cent. 

Inevitably, tax authorities are aware of the existence of tax 
havens and great care needs to be taken when a tax haven 
company is to be set up and used. A typical theoretical struc- 
ture would lead to a company situated in a very high-tax 
country borrowing as a direct obligation, and setting off any 
interest paid against the profits earned by it in its own country. 
The money is then lent, interest-free, to a zero-tax haven 
company in the group which in turn on-lends to the various 


operating companies. The companies would then claim a 
deduction for interest paid, while the recipient tax haven 
company would accumulate the receipts free of any taxes 
(excluding, of course, withholding taxes on interest). 

Unfortunately things are not quite so simple. Many 
countries (including the UK) have specific provisions designed 
to counteract inter-company borrowings where non-arm’s- 
length rates of interest are charged by a high-tax country 
company to, say, a tax haven subsidiary. In such a situation 
the high-tax country’s tax authorities would almost certainly 
substitute a market rate of interest. 

In addition to the so-called ‘transfer pricing’ provisions there 
may well be provisions which treat interest payments as dis- 
tributions, with the attendant consequence that no deduction 
would be allowed in respect of the payment and an additional 
tax burden may well result. 

In an article of this nature, it is necessary to make rather 
sweeping assumptions and simplifications, which nevertheless 
do not invalidate the basic points made. It should be 
appreciated, however, that these principles are only general 
statements and need to be considered and applied against the 
background of the specific case being considered. 


So You're Not Satisfied 
With Your Visible Record Computer? 


by A. R. OVENDEN, BSc, MIMC 
Senior Consultant, A. T. Kearney Ltd 


A modern visible record computer, commonly known as a VRC, is 
a simple machine which applies computer technology to 
repetitive clerical and accounting machine operations. The basic 
operating procedures are straightforward and can follow manual 
methods fairly closely. The equipment and programming costs 


are, by computing standards, low. 


Many companies currently using a VRC are considering 
switching to mini-computers as the solution to their need for 
greater throughput, faster response or more comprehensive 
management information. These companies may be unaware, 
however, of the implications of such a change in terms of the 
additional problems which may be encountered and the 
changes to the existing procedures which may prove necessary. 

An easy way of reviewing basic VRC facilities is through an 
example of the type of work carried out. Take a simple process, 
such as invoicing: this could involve selecting and inserting a 
customer record card, keying in transaction data, updating the 
customer record card and preparing invoices, sales day books, 
and sales analysis reports. 

‘The machine processes involved would be reading data from 
the card and the keyboard, carrying out calculations, storing 
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data both internally and on the card, and printing data on the 
card and on other documents. 

This procedure is identical to that of most clerical or 
accounting-machine based operations, and is simple and 
straightforward. An audit trail is automatically available from 
the printing on the record cards and the backing posting sheet, 
and during the normal course of business operations it is 
possible to obtain information on a number of features. 

' In any system, errors are bound to occur sooner or later. 
With a VRC, using individual record cards, errors can be . 
rectified in the same basic manner as for a manual system. 
Processing can be halted and manual corrective action taken, 
either to prevent a failure which will occur if the data is entered 
(eg, an account number which is clearly wrong) or to correct 
information which has already been entered to the record (eg, 


an incorrect amount added to a customer’s account, as shown 
by a discrepancy in a control account). The visible record 
system provides for simple error correction — a major factor in 
its commercial success. 


Why change? 

A visible record computer is generally restricted in its 
operational speed and throughput to the pace at which infor- 
mation is inserted by the operator. This situation prompts the 
thoughts: 


‘Is there a faster method of selecting the file record data?’ and 
‘Can we speed up the insertion of data ?’ 


Additionally, if the data could be stored and processed, then 
useful additional management reports could be prepared. How 
might these benefits be achieved? 

A common reaction to questions of this nature is to consider 
using more powerful equipment, and this leads automatically 
to considering the use of a small, and now relatively in- 
expensive, mini-computer. These machines have a more 
powerful processing capability and a wide range of peripheral 
equipment to meet input and output needs and data storage re- 
quirements. Disc files and off-line data preparation facilities 
are most commonly desired: 


A magnetic disc file allows a large amount of data to be stored and 
retrieved selectively and quickly, and data processing can be 
carried out to provide management reports. 

Facilities for speedy input of data may be punched cards, tape 
cassettes, paper tape or diskettes. This data can be prepared ‘off- 
line’ (ie on equipment independent of the computer) and then 
input in bulk and at high speed. This saves the computer (which 
can process data much faster than an operator can enter data from 
a keyboard) from being held up during manual data entry 
procedures. 


The advantages are quite clear. The drawbacks are not so 
obvious. 


What’s different about discs? 


A disc can be considered as an extension of the magnetic stripe 
on the visible record card, and can store an extremely large 
amount of data — 10 million characters, or more, are quite 
common in small discs. Data on this disc can be retrieved ex- 
tremely rapidly — it might take about 1/20th of a second 
between keying in a request and the data starting to be printed. 
Obviously this is a powerful piece of equipment — as is 
reflected in the price, which though decreasing, is not negligi- 
ble by any means. 

In a VRC system, major portions of the magnetic stripe con- 
tents are actually printed out on the VRC card. No such infor- 
mation is automatically available from the disc file; if, by any 
mischance, an important disc file were dropped and broken, or 
the data accidentally overwritten or corrupted, it might prove 
difficult to re-create the information unless it was also stored 
elsewhere. A much more comprehensive security and back-up 
system is required with a disc file than with visible records. 
Also, of course, it is impossible with a disc system to ‘look at 
the card’ to find out details of a customer’s account — programs 
have to be available to provide displays or listings of the infor- 
mation. 

A visible record card normally relates to one particular 
feature of a system, such as a customer or a product; when a 
new customer or product is introduced, all that is required is to 


insert a newly-prepared record card into its appropriate 
physical location in the card file, and business can commence. 
The reverse procedure can obviously be carried out for 
deletions. No such simple facilities exist with a disc file, 
however, and a set of programmed procedures must be 
available to insert or delete records on the disc. 

The total number of record cards maintained in a VRC 
system does not affect the processing, although the number to 
be handled is directly relative to throughput achievement — the 
cards are stored in trolleys or drawers and are only extracted 
when required. With disc storage, however, enough discs may 
have to be available to maintain all this information in a readily 
accessible form, and it may be necessary to allocate storage 
space on a disc to more than one file of information and adjust 
the allocations as file sizes change. If a file grows too large for 
its space allotment, then larger discs may be necessary or the 
arrangement of file records may need to be changed — using 
special programs. 


Updating methods 


Each magnetic stripe on a VRC card is an independent record 
with a fixed storage capacity, and is rarely fully utilized. In a 
disc unit, which is expensive by comparison, storage space 
cannot be squandered, and normal practice is to pack infor- 
mation so that unnecessary gaps are eliminated. This has 
repercussions in the updating procedures which can be used. 

‘Destructive updating’ implies that old data is overwritten 
by new data, and is the method used in updating VRC 
magnetic stripe records. It is speedy but, when applied to 
normal disc files, requires very careful organization of the data 
on these files. If the new record is longer than the old one, will 
it fit into the space available? If not, where shall we put it and 
how shall we know where it is? And, if we delete an old record, 
what shall we do with the space which is left on the disc? 

The VRC can use destructive updating simply and reliably 
because each magnetic card stripe is a relatively large and inex- 
pensive individual and externally identified record, operated 
manually. A normal disc file has none of these attributes, 
however, and substantial programming effort may be necessary 
to ensure that data on the disc is properly organized and 
reliably updated. 

So, while disc storage is powerful, it is also expensive. There 
are problems of storage, updating and security which do not 
occur in a VRC system, and additional programmed features 
are required in order to provide the basic facilities already 
present in a VRC system. 


What is best for the business? 


The relative merits of various types of input devices depend 
entirely on the nature of the systems required, which in turn 
depends principally on the response which needs to be 
provided. The types of question to be asked are: 


‘How accurately and frequently do we need to know our stock 
levels?” 

‘How accurately and frequently do we need to know a 
customer’s outstanding credit ?” 

(etc, depending on the applications considered.) 

A first reaction may be that it is necessary to get up-to-the- 
minute information from the computer on most business 
activities as and when desired — rather like the VRC, but on a 
larger scale. After consideration, however, it may be clear that 
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the business can operate just as effectively with a less 
immediate response. 

In any evaluation of required response time there are bound 
to be ‘grey areas’, where a judgemental decision needs to be 
taken and additional business features taken into account. A 
vehicle parts wholesaler, for example, could operate without a 
fast-response system but might consider that the improved 
service he would be able to provide, by checking stock 
availability and accepting orders while customers were on the 
telephone, would give him a competitive edge. 

If there is a real requirement for a fast-response system, then 
it would normally be desirable to link special visual display 
units (VDUs) to the computer, through which data could be 
entered, inquiries made and information displayed. It would 
also be necessary to organize the computer working so that in- 
dividual transactions could be processed as and when required. 

We are now talking about a ‘real-time’ computing system, 
and these can be costly in terms both of the equipment and the 
computer programs required. Finally, of course, sufficient staff 
must be available to deal swiftly with peak loads of input infor- 
mation (eg orders received) or else the computer files will not 
be kept up-to-date and the money spent providing real-time 
processing may be largely wasted. 

Instead of real-time working, where the accent is on 
processing power and immediate response, suppose that we 
consider response to be acceptable on a less immediate basis. 
We might, for example, be able to provide a good service on 
the basis of daily processing runs, inserting information in 


batches as in most accounting systems. In this situation, we - 


would normally be perfectly happy to ignore VDUs and con- 
sider the use of cards, paper tape, diskettes, etc. The computer 
would operate on one complete batch of data at a time and the 
total cost of equipment and programs would be reduced. 

In a nutshell: 


Real time processing = Fast response. 
= Best possible service. 
= Expensive. 
Batch processing = Slower response. 
= Service which could be acceptable. 
= Less expensive. 


Prevention of major failures 


Failures are certain to occur in even the best-regulated 
systems. Equipment can never be completely reliable, nor can 
computer programs ever be considered absolutely error-free. 
Ultimately, of course, the systems are controlled by operators, 
and human errors can therefore also occur. How is it possible 
to guard against failures and ensure that recovery can be 
achieved? 

In terms of prevention of failure, a great deal of detailed 
programming effort can be applied to ensure the validity of all 
data throughout the system. Input controls, file controls, 
checks against main records, can all be included. Recognition 
of data errors and of erroneous processing can also be assisted 
through suitably-programmed procedures. Once failure has 
actually occurred, however, then it is the basic design of the 
processing system which dictates the methods available to 
recover the situation. 

The key phase in this area is ‘system security’, and the 
dictum ‘prevention is better than cure’ should be engraved on 
the heart of every systems analyst and programmer. Any 
system should be so designed that failures can be corrected; 
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but the hallmark of a really good system is that failures can be 
detected reliably and corrected speedily, and this involves en- 
suring that failures are localized in their effect. 

Some of the differences between VRC procedures and ‘nor- 
mal’ computer procedures are now starting to emerge. The 
manual operations associated with a VRC may not promote 
speed, but the flexibility and simplicity of the procedures is an 
advantage not to be foregone lightly. Computers provide more 
speed and power, but require a great deal more forethought, 
planning and programming effort if they are to be successful. 


Operations staff 


The operations staff would be responsible for ensuring that 
computing was carried out to a pre-determined time-table, and 
this involves careful and speedy operations in terms of setting 
up, printing, changing disc packs, entering batch data, and so 
on. Batches of input data must be stringently controlled to 
ensure that only correct data is processed against the correct 
files. Errors, when they do occur, must be recognized and 
suitable action taken, including reprocessing if necessary. 

Only a small number of skilled computer staff may be re- 
quired, but they are vital to the whole operation — and may 
command salaries apparently out of keeping with the intrinsic 
value of the operations they carry out. 

It is most important that the computer team should be able 
to give clear and deliberate consideration to all problems 
arising in the processing — even in the stress-laden atmosphere 
which sometimes attends a computing failure. An incorrect set- 
up or wrongly-deleted main file can result in a substantial loss 
of computing time, and possibly in business loss. A well- 
trained computer team is generally hard to get, difficult to 
keep, and expensive. It is generally well worth this expense to 
have the computer operations going smoothly. 


Look at the alternatives 


The aim of this article has been to indicate some of the pitfalls 
and complexities of normal business computing compared with 
the relative simplicity of the VRC approach. It is probably fair 
to suggest that the magnitude of the leap from a VRC to a 
computer is only slightly less than that from a manual system, 
and consequently is not to be taken lightly. 

The nature of the alternatives available depends on the 
reasons for wishing to make a change in the first place. It may, 
for example, be possible to: 


augment the existing VRC facilities, using add-on hardware; 

acquire improved VRC equipment; 

use an outside bureau to operate on data produced by the VRC; 

replace the VRC with one or more terminals linked to a bureau, 

using standard package programs. 

A fully-fledged in-house computing system, albeit small, 
needs to have specialist expertise available at all times, 
especially in the field of operating the machine. If you are sure 
there is no acceptable alternative to an in-house system, and if 
you have staff available who would be able to operate the 
machine and understand the rudiments of programming, then 
you could get in touch with potential suppliers. 

But think about it first, or talk to an expert. Take another 
long, cool look at the alternatives — you may yet find a suitably 
simple solution without having to set up a completely new 
computing system. And that can’t be a bad thing. 





Draft VAT Rules 
for Bad Debt Relief 


The following draft regulations, for the 
purpose of clause 10 of the Finance Bill 
1978, have been published by the 
Commissioners of Customs and Excise. 
Representative bodies are invited to send 
comments to Room 210, Knollys House, 
11 Byward Street, London EC3, by July 
21st. 

The final version of the regulations 
must, of course, await the Royal Assent 
to the Finance Act 1978. 


1. These Regulations may be cited as 
the Value Added Tax (Bad Debt Relief) 
Regulations 1978 and shall come into 
operation on October 2nd, 1978. 


2. (1) In these regulations: 

‘the claimant’ means a person who 
intends to make a claim in accordance 
with regulation 3 of these regulations for 
a refund of tax to which he is entitled by 
virtue of section 10 of the Finance Act 
1978; 

‘date of the insolvency’ is ‘the relevant 
date’ as defined in section 41 of the 
Finance Act 1972 or where applicable 
the date of appointment of a judicial 
factor or the date of execution of a trust 
deed for behoof of creditors; 

‘debtor’ means the person to whom 
the claimant has made supplies and who 
has become insolvent within the 
meaning of section 10 of the Finance Act 
1978; 

‘principal regulations’ means the 
Value Added Tax (General) Regulations 
1977; 

‘refund’ means a refund of tax to 
which the claimant is entitled by virtue 
of section 10 of the Finance Act 1978.... 


3. (1) Save as the Commissioners may 
otherwise allow or direct, the claimant 
shall make a claim to the Commissioners 
by including in box 8 of the return 
prescribed in paragraph (2) of this 
regulation the correct amount of the 
refund. 

(2) The return shall be the return 
which the claimant is required to 
furnish, in accordance with regulation 51 
of the principal regulations, for the 


prescribed accounting period during 
which he received the document 
mentioned in sub-paragraph (a) of 
regulation 4.... 


4. Save as the Commissioners may 
allow, the claimant, before he makes a 
claim, shall hold: 


(a) a document: 

(i) which has been issued to him as a 
creditor by the person in charge of 
the assets of the debtor as a result 
of the debtor’s insolvency; and 

(ii) which specifies the total amount for 
which he has proved as a creditor in 
that debtor’s insolvency; .. . 


(b) (i) a copy of the tax invoice which was 

provided in accordance with Part 

III of the principal regulations, in 

respect of each taxable supply upon 

which the claim for the refund is 
based; or 

(ii) in cases where there was no obliga- 

tion to provide a tax invoice, a 


document which shows the time 
and nature of and the consideration 
in money for each taxable supply 
upon which the claim for the refund 

is based; and 
(c) records, or other documents, showing 
that he has accounted for and paid the 
tax on each taxable supply upon which 
the claim for a refund of tax is based. 
[Regulation 5 — Preservation of 

records — not reproduced. | 


6. Where the debtor owes the claim- 
ant an amount, being consideration in 
money for supplies made by the claimant 
to the debtor prior to the date of the in- 
solvency of the debtor, the outstanding 
amount of the consideration to be used 
by the claimant for the purpose of 
calculating any refund of tax shall be the 
first-mentioned amount less any amount 
owed by him to the debtor. 


7. (1) Where the claimant has made 
more than one supply for a consideration 
in money to the debtor before the date of 
the insolvency of the debtor, excluding 
any supply for which payment has been 
received on an allocation by the debtor; 
and 


(a) the supplies were at differing rates of 
tax or at least one supply was zero- 
rated or exempt; and 


(b) part of the total amount of the con- 


sideration in money for such supplies 
has been received; 


Onerous Lease Modified 


Two tax cases dealt with at an interval 
of half a century present an interesting 
parallel. In Mallett v. Staveley Coal and 
Tron Co Lid (13 TC 772; 7 ATC 139) a 


‘decision by General Commissioners 


favourable to the taxpayer company was 
reversed by Rowlatt J whose decision 
was confirmed unanimously by the Court 
of Appeal. 

The facts were that Staveley had in 
existence, and as part of their capital 
assets, a lease with over 20 years unex- 
pired but unfortunately it had become 
burdensome as regards part of the 
premises comprised in it. A lump sum 
paid to eliminate the incidence of the 
burden was held te be a capital outlay. 

In Tucker v. Granada Motorway 
Services Lid, the Special Commissioners 
decided that £122,220 paid to lighten the 
burden of a lease of motorway service 
centres was a revenue expense; but this 


decision was reversed by Templeman J 
({1977] STC 353). In his review of the 
Staveley case, his Lordship observed 
that the improvement in the terms of the 
lease was reflected in a reduction of the 
revenue expenses of the taxpayer com- 
pany; but that result, though planned, 
intended and inevitable, did not change 
the capital character of the lump sum 
paid by the tenant to obtain the improve- 
ment in the terms of its fixed capital 
asset, namely, its lease. Similarly, in 
Granada the object and effect of the 
transaction was to make the lease less 
onerous and therefore less negative or 
more positive in value — nor was it 
necessary to produce a valuation before 
and after. 

The Court of Appeal has since upheld 
the learned judge (The Times, June 19th) 
although leave was given to appeal to the 
House of Lords. 
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the outstanding amount of the 
consideration in money for any supply 
upon which tax has been accounted for 
and paid shall be taken to be such part of 
the debt attributed to that supply in 
accordance with this Regulation whether 
or not a payment, other than one 
allocated by the debtor, has been 
received in respect of it and any refund 
shall be calculated accordingly. .. . 


[Paragraph (2) not reproduced]. 


(3) The debt shall be attributed to the 
supply which is most recent in time at 
the date of the insolvency of the debtor 
and thereafter to supplies in the reverse 
order to the dates on which they were 
made except that attribution shall not be 
made to any supply for which payment 
had been allocated by the debtor at the 
time of making payment... . 

8. Where a claimant . . . proves subse- 
quently in the insolvency of the debtor 
for: 

(i) an amount consisting of the consider- 
ation, or a portion thereof, for a supply 
or supplies made by the claimant; 

which, taken together with: 

(ii) the amount for which he has proved 
previously in the insolvency for the 
purposes of obtaining a refund of tax; 

exceeds: 

(iii) the outstanding amount of the con- 
sideration on a supply or, as the case 
may be, all of the supplies made by 
the claimant, less the amount of the 
refund received by him; 


he shall repay to the Commissioners the 
amount of the refund... . 


[Regulation 9 — Proving in insolvency 
in Scotland — not reproduced. | 


Costs in Default 
of Appearance 


The present applicant neither appeared 
nor was represented at a hearing for an 
extension of time within which to serve 
his notice of appeal. Proceeding under 
Rule 26 (2) of the VAT Tribunals Rules 
1972, the Manchester VAT Tribunal 
considered the matter on the merits of 
the application itself, and dismissed it. 

It was not clear which of several 
assessments the applicant wished to 
appeal against and, in the absence of 
greater particularity, the Tribunal could 
not extend the time. In addition, neither 
the present application nor any accom- 
panying documents attempted to put 
forward any reason or excuse for the 
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delay. If there was no sensible reason 
which the Tribunal could examine, it 
would not grant the application. 

On the application of the Com- 
missioners of Customs and Excise, 
the Tribunal directed that the applicant 
should pay £75 in respect of the costs in- 
curred by the Commissioners in relation 
to the application. 


Digwa v. Customs and Excise 
(MAN/77/311, April 7th). 


DOUBLE TAXATION 
India 


Talks were held recently at official level 
in London on a comprehensive double 
taxation convention between the UK and 
India. 

Discussions took place ‘in a cordial at- 
mosphere’, and the text of a convention 
(subject to Ministerial approval) was 
initialed. 





Extension of Time 


The appellant had run a general stores 
business with his common-law wife. On 
his return from a long visit to 
Bangladesh he discovered that she had 
absconded, leaving the shop empty. In 
his absence she had registered him as the 
proprietor of the business for the pur- 
poses of VAT. The appellant took 
someone else into partnership, but sold 
out his own share within three months 
and went to assist a friend in his res- 
taurant business. At no time did the 
applicant keep accounts or make tax 
returns. 

In 1974, the Commissioners of 
Customs and Excise obtained judgment 
against him in respect of two assess- 
ments, but a bankruptcy petition could 
not be served on him as he could not be 
found. Other assessments were raised 
and in 1977 the appellant was served 
with a bankruptcy petition in respect of 
the original judgment debt, costs and the 
amount of the subsequent assessments. 
A receiving order was made, and the 
applicant’s proceedings to rescind this 
order were adjourned pending his appeal 
to the Birmingham VAT Tribunal. 

He now requested an extension of 
time to appeal against his registration 
which had been effected without his 
authority; and against the series of 
assessments, since he had not known of 
some of them and did not understand 
any of them until after the receiving 
order had been made. In addition, he 
denied any proprietary interest in the 
restaurant business, to which some of 
the assessments related. 

The appellant had been guilty of gross 
delay, but the Tribunal stressed that, in 
exercising its discretion to extend time 
limits, it would consider the balance of 
prejudice to the parties rather than the 
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merits of the appellant’s conduct. In the 
first place, no extension would be 
granted in respect of the appeal against 
registration; the appellant was the 
proprietor of the business and was 
properly registered by his agent. Further, 
an appeal would have no practical effect 
as, notwithstanding registration, the 
applicant was liable to account for VAT 
if he made taxable supplies in the course 
of a business. 

The application was also refused in 
respect of the assessments for which the 
Commissioners had obtained judgment. 
It appeared to the Tribunal that, where a 
judgment had been entered and relied on 
to found a creditor’s petition in 
bankruptcy, the cause of action merged 
into the judgment by virtue of its final 
nature, thereby creating a higher 
obligation. The debt and assessment had 
disappeared and there was nothing on 
which to appeal to the Tribunal. 

In respect of the other assessments, as 
there was no outstanding judgment, 
there was no absolute bar to the exercise 
of the discretion. On the grounds of the 
appeal which could have been put 
forward at the proper time, was this a 
proper case to exercise such a discretion? 

The primary consideration was the in- 
terests of the general body of the 
appellant’s creditors. The Com- 
missioners had a preferential claim 
and, if they could claim in the 
bankruptcy for a greater amount of VAT 
than was genuinely due, it would be 
unjust to other creditors. In their in- 
terests the appellant must be given the 
opportunity to satisfy a Tribunal on 
appeal, regardless of the probability of 
his success. 

Mohammed Uzir Ullah v. Customs 


‘and Excise (BIR/78/53, April 17th). 
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PE2 FINALISTS TAX £5,500+ 


As a former tax partner Mr Pembroke can best advise on training, library, choice . 


of company or personal OR BOTH with large and medium firms recruiting. Up 
to £6,300 on passing. London, Birmingham, Manchester, Surrey, Berks. 


P.A. TAX CONSULTANT £7,500 


Oxford Street Entreprenerial tax specialist seeks young assistant with corporate 
tax bigs to assist partly on consultancy assignments and partly on his tax orien- 
ted practice. Qualification not essential, but C.A. of right calibre would have 


partnership prospect. 
PERSONAL/TRY COMPANY c. £6,000 


We specialise in gradual acquisiting mixed portfolios, e.g, Large firm Baker 
Street. National firm EC7. Small firm Grays inn. Medium firm Mayfair. Large 
firm Euston. Medium firm Liverpool Street. 

£10,000 


TAX MANAGER 


Small expanding Mayfair firm offer entrepreneurial all-rounder, preferably char- 


tered, excellent salary, prospects. 
c. £15,000 


TAX PARTNER 


Medium-sized London firm with outstanding growth record wish to appoint a 
constructive tax consultant of partnership calibre conversant with all aspects of 
close company and personal taxation. Openings at this level with three inter- 


national firms (1 in personal taxation). 
TAX PARTNERS £8,000-—£12,000 


Small national City firm — corporate tax to £12,000. Medium firm Cannon 
Street — mixed c. £8,000. Medium firms Mayfair Corporate £7,500. Personal 


£8,00D etc. 
P.A. TAX RESEARCH £7,500 


City. Major International firm has interesting opening for unqualified senior to 
assist a small research department. Predominantly corporate. 


TAX ADVISER £7,000+Car 


Major British group Baker Street seek C.A. or good unqualified with at least one 
year's specialist experience. Considerable advisory work. Similar commercial 
openirgs Holborn, Fiset Street, NW London, Midlands. 


PERSONAL TAX — THIS WEEK — 
LONDON 


30% salary increase not impossible. Minute sample: 
PERS TAX CONSLT. National firm. West End. Trainee consultant 
to hardle personal tax planning, C.G.T., non-residents, research 
new legislation £8,000 
FOREIGN NATIONALS. Prestige Mayfair firm. P.A. Partner 

late 20s, Considerable tax planning £8,000 
U.S. TAX TRAINEES. City & Waterloo Bridge. Major firms offer 

training and seminar in U.S. tax (1 by American C.P.A.) to £6,000 
TAX MANAGER. Small firm Oxford Street c. £6,500 
LIVERPOOL STREET. Specialist firm. Chance of corporate £6,000+ 
LIVERPOOL STREET. Flexitime. Chance of corporate £6,000 
UNDERWRITERS. Syndicates or individuals. Moorgate, Liverpool 

Street. St Paul's 

MANAGER. Internationa! firm London EC4 
THEATRICAL. Mixed portfolio. Oxford Circus 
SEMI-SENIORS. Umpteen openings 


Pembroke 


76 CHEAPSIDE LONDON EC2 
TELEPHONE + 01-236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 


£4,000-£5,500 


OVERSEAS BROCHURE 1978 


Summer brochure now available. Current interviews CARIBBEAN, BERMUDA, 
KENYA, SOUTHERN AFRICA, TEHRAN, PERSIAN GULF, WESTERN 
EUROPE, AUSTRALIA, HONG KONG. 

£9,500 


PARTNER — SPECIAL WORK 


Prestige Mayfair firm with wealthy clientele seeks C.A. with big firm back- 
ground for (a) auditing; (b) an interest in either investigations or computer. 


PARTNERS — LONDON to £10,000 


Our speciality. Practice Mgr, W1 £10,000. Medium firms Oxford Circus 
£9,000. Liverpool Street, Victoria c. £7,500. Moorgate £8,500. Fleet Street. 
Small firms Charing Cross, Grays Inn, Bank, Park Lane, Oxford Circus, Duke 


Street to £6,500-£8,000. 
c. £7,500 


AUDIT SUPERVISOR 


Liverpool Street. National firm offers young C.A.s the opportunity to join at a 


senior level. 
PARTNER — EDGWARE to £7,000 


Lucrative suburban firm seek newly/recently qualified prepared to work 
in all aspects of general practice initially as P.A/Manager. To succeed 


outgoing partner 2/3 years. 
PARTNER — GLOS £6,500-—£9,000 
conversant accounts, 


Muiti-branch firm seek C.A. at least 3 years post-qual., 
general practice. Partnership in few months. 


HOME COUNTIES — THIS WEEK’S TAX 


SURREY Tax Partner — relocated London firm 

BEDFORD Tax Manager. London firm 

ALDERSHOT Tax senior. Multi-branch firm 

BASINGSTOKE Tax senior. Multi-branch firm 

BRIGHTON Prospective partner. Local firm 

BERKS Multi branch firm. Maidenhead office 

BRIGHTON Personal tax. London/local firms 

BRACKNELL Tax Senior — new office — Berkshire firm 
BEDFORD Personal/company tax staff — all levels 

CROYDON Personal Tax Snrs £5,500. Corporate Tax — London firm 
CAMBRIDGE National firm £4,750 P.A, Tax Partner London firm 
HORLEY Tax senior. Personal bias. 

OXFORD Tax Senior — New office— multi-branch firm 
PORTSMOUTH All-round tax senior 

POOLE Personal tax/training in corporate 

PRINCES RISBORO Tax Manager — local firm 
READING C.A. to develop new section. Partner prospects 
REDHILL/REIGATE Personal tax — local firms 

ST ALBANS Personal tax semi — London firm 
SOUTHAMPTON Personal or Company Tax ~ large firm 
WELWYN Tax accountant — pharmaceuticals 
WIMBLEDON Tax Manager Branch Office 

WATFORD pers Tax. Asst Mgr. Local firm 

WEMBLEY Pers Tax Semi — relocated London firm 
WINDSOR Ali-round tax senior — multi-branch firm 
WOKING Personal tax senior — London firm relocated 


TEMPING IS TEMPTING 


With Pembroke & Pembroke. 

Please ring or write (quoting Home number) age, dates of relevant qualifica- 
tions. 

(The Appointment Service to the Profession). 


Pembroke 


£6,000 


£6,000--£8,000 
£6,000-£8,500 
£4,600-£6, 000 


to £6,000 
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243 Regent Street, London W1. 


Oe TE, a Oe, a a, i, 


» lopcare 


Va! Y b> Executive Limited 


TAX 


CO. TAX SENIOR, EC4 £6,500 
Opportunity for experienced person to 
make rapid advancement. .., 


PERSONAL TAX SENIOR, W1 
£6,000+ 

Very friendly medium-sized practice 

seeks someone with good tax knowledge. 


ASST. MANAGER, WC1 £5,500+ 
Excellent opportunity for someone with at 
least 4/5 years’ previous experience. 


TAX SENIOR, EC2 £6,000+ 
Large firm requires good Personal Tax 
Senior. Preferably ex-TO(HG). 


JUNIOR/SEMI-SENIOR, W1 : 
£3,500—£5,000 
Small/medium firm in the heart of the 
West End seeks two or three fairly junior 
Personal Tax Assistants. 


SEMI-SENIOR, WC1 c. £5,000 
Rapid advancement can be made with 
this large well-organised practice. 
Excellent working conditions. 


CO. TAX SENIOR, W1 c. £7,000 
Must have good experience. Not neces- 
sarily qualified. 


TAX SENIOR, EC2 c. £6,000 
A lady/gentleman who has been dealing 
with personal taxation for several years is 
sought by mediumazen i firm in Liverpool 
Street area. 


ASST. MANAGER,EC2 £6,000 
Very good opportunity has arisen with 
International firm in the City. 


INTERNATIONAL FIRMS 

We have several International firms on 
our register who are currently seeking 
well experienced taxation = at all 
levels. 


TAX SENIORS £5,000-£7,000 
Opportunities abound at this level for 
those with taxation experience. Why not 
call in or ring and find out more about 
the numerous posts available. 





AUDIT 


AUDIT MANAGER, EC2 c. £8,000 
Smali firm seek a qualified Manager to 
head an interesting group of audits. 


SENIOR, W1 £6,500+ 
Large International firm requires a 
qualified person with good all-round 
experience. 


ASST. MANAGER, W1 £7,000+ 
Very good opportunity with well- 
established medium-sized firm. 


SENIOR/SEMI-SENIOR, WC1 

£4,000 + 
Could be very suitable for good finalist. 
Medium/large firm. 


FINALIST, W1 £4,000- 
Opportunity to join a medium-sized prac- 
tice and gain all-round experience. 


SENIOR/MANAGER, WCI £6,500+ 
A qualified person with experience of 
large and small audits is sought. 


P.A. TO PARTNER, EC2 £7,500+ 
This is a very good opportunity for a 
qualified person who wants to obtain 
all-round experience. 


SEMI-SENIOR, W1 c. £4,000 
Very gocd medium-sized firm seeks a 
finalist who is keen to make headway. 


SENIOR, EC2 c. £6,000 
A recently qualified A.C.A./A.C.C.A. is 
sought by this rapidly expanding practice. 


SENIOR, WCI c. £6,000 
Large firm seeks recently qualified 
A.C.A. who is seeking to progress in the 
field of auditing. 


SENIORS/SEMI-SENIORS 

£3,500-—£7,000 
There are more vacancies than ever before 
for people with professional office ex- 
perience so whatever opportunities you are 
seeking, we feel confident that we shall be 
successful in helping you to achieve 
them. 


TRUST STAFF £3,000-—£7,000 
Many positions available for those with 
experience of Trust accounting ranging 
from junior positions to Managers. 








Taxation & Audit Appointment Consultants 
Telephone: 01 437 6063 





PROVINCIAL 


TAX ASSISTANTS/ 
SENIORS/MANAGERS 

So many vacancies, the following are but 
a selection of the very latest. 

Bradford — Asst/Senior — £3,000—£5,000 
Bristol — Asst/Senior — c. £4 ,000 
Chichester — Junior/Asst. c. £3,000 
Colchester — Junior/Asst. — 
£2,200-£3,500 
Coventry — Assistant — £3,500+ 
Exeter — Asst/Senior — £4, 000+ 
Leicester — Assistants — c. £4,000 
Liverpool — Assistants — c. £4,000 
Manchester — Senior — c. £4,000 
Nottingham — Assistant — £3,000+ 
Plymouth — Senior — £3,500+ 
Sheffield — Seniors/Co. and Personal — 
£4,000—£5,500 

Wolverhampton — Assistant — £4,000+ 
Redhill — Senior — £4,000+ 


TRUST MANAGERS 

Liverpool — Not necessarily qualified, but 
well experienced — £5,000 

Bristol — Large firm, good prospects -- 
£6,000 + 


AUDIT SEMI-SENIORS/ 
SENIORS/MANAGERS 

Whether you are a finalist or recently 
qualified, we know we will be able to 
assist you at this vital stage in your career. 
The following are just a very small sample 
of the positions available and even if 
none of these are of interest to you we 
are sure we have many others that will be. 
Basingstoke — Semi-senior — c. £3,000 
Bracknell — Senior/Semi-Senior — 
£3,500—£4,500 

Croydon — PEH Finalists — 
£3,500-£5,000 

Guildford ~ Unqual. Supervisor — 

c. £5,000 

Harrow — Prospective Partner — £8,000+ 
High Wycombe — Semi-Senior —c. £3,500 
Hoddesdon — P.A. to Partner — to £6,500 
Maidstone — Qualified A.C.A. ~ c. £5,500 
Norwich — Senior — £4,000+ 

Reading — Senior Qual./Unqual. — 

c. £5,000 

Sittingbourne — Juniors/trainees — 
Negotiable 

Slough — P.A. to Partner — £6,000+ 
Tonbridge — P.A. to Partner — to £5,500 
Twickenham — PEI Finalists — c. £4,500 





We would stress that the above are but a small selection of the countless vacancies currently on our 
register. As we are now in our twelfth year of advising and placing professional office staff and as our 
clients range from large International firms right through to sole practitioners, it is obviously in your own 
interests to contact us when you are contemplating a change. We make every endeavour to ensure that 
the move you make is exactly right for you. 
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Taxation Specialist 
NORTH LONDON 


We require a qualified Chartered Accountant with several years’ 
experience to work with the taxation partner. The work will include 
grouns of companies, trusts and complex personal tax cases. Salary 
£8,000—-£ 10,000 per annum. — Apply giving brief details of career 
to-date to 









Box WR 28884 





Chartered Accountants Victoria 


Audit. Senior © 
Salary c. £6,000 


Recently qualified A.C.A. or equivalent required by friendly 4-partner firm 
situated only one minute from Victoria station. Good experience on a wide 
range of audits including substantial companies with international connec- 
tions. Bonus scheme. Telephone or write to: 


A. J. McMinn 
Helmore Helmore & Co 
Grosvenor Gardens House 
Grosvenor Gardens 
London SW1W OBY 
Tel. 01-828 3156 








Are you a well-qualified 


CHARTERED/ CERTIFIED 
ACCOUNTANT ? 


Are you worth a salary of 


£7,000 to £8,000 p.a.? 


Do you thrive on working 


UNDER PRESSURE ? 


Do you want to work in 


LONDON'S WEST END 


in a pleasant environment? 





Do you want to be a 


MANAGER/P.A. TO A PARTNER? 


lf the answer to these questions 

is Yes, please write to me (or 
Telephone 01-637 2841) to arrange 
an informal interview: 

RAYMOND POLLOCK 

CITROEN WELLS & CO 
DEVONSHIRE HOUSE 
` 1 DEVONSHIRE STREET 

LONDON, W1N 2DR 
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<= Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON.WC 2) INF 
‘TEL: 01-242 4943 


WE SPECIALISE IN TAXATION APPOINTMENTS 
CORPORATE TAX CONSULTANT - LONDON Up to £15,000 


A major national firm wishes to appoint a DYNAMIC consultant who must have ex- 
perience gained in a large professional office in London. (Ref. 265.) 
INTERNATIONAL TAX -- MANCHESTER OR LONDON 
A major international firm wishes to appoint a corporate tax consultant, who has had 


good experience of international tax. This appointment does not involve compliance 
work. (Ref. 280.) 


ASSISTANT TAX MANAGER — LINCOLNSHIRE 
A major group of companies wishes to recruit either a young A.C.A. or an experienced 
middle-aged accountant to take responsibility for U.K. compliance and group reporting 
duties. Interview and relocation expenses will be paid in the appropriate cir- 
cumstances. Excellent housing in rural surroundings at cheap prices can be obtained. 
Salaries for negotiation up to £9,500. {Ref. 286.) 
PERSONAL ASSISTANT TO PARTNER — EC4 £9,000 
A medium-sized firm wishes to appoint an A.C.A. to act as an assistant to the senior 
tax partner. The work-load is primarily concerned with wealthy personal tax clients. 
(Ref. 285.) 
TAX ASSISTANT — WEST END —- COMMERCE £8,500 
A major quoted group of companies wishes to appoint an A.C.A. or A.T.L1. who has at 
least 2 years’ experience in commerce, to join the small head office tax team. Preferred 
age range is 25-30 years. (Ref. 293.) 
TAX AUDIT MANAGER — PORTSMOUTH £8,000 
A nice firm urgently requires an A.C.A. to act as the firm's tax manager. There are ex- 
cellent prospects of partnership in the short term. (Ref. 283.) 
TAX MANAGER — OXFORD/SALISBURY 
A rapidly expanding firm wishes to appoint an A.C.A. with approximately 3 years’ post- 
qualification experience to handle the tax affairs of the firm's new offices. Salary 
negotiable — up to £8,500. (Ref. 290.) 
PERSONAL TAX ASSISTANT - W1 £6,000 
A small/medium-sized firm wishes to appoint someone who has had good solid 
experience gained in a professional office in London. (Ref. 273.) 
TAX OPPORTUNITIES IN SHEFFIELD £4,000-£5,500 
A major national firm wishes to recruit a corporate tax senior and also 2 personal tax 
assistants. Competitive salaries £ A.A.E. will be paid. (Ref. 284.) 

£4,500 


PERSONAL TAX — MAIDSTONE 
A local firm wishes to recruit a personal tax assistant, aged middle 20's. (Ref. 272.) 
































£12,000 








IN THE FIRST INSTANCE PLEASE TELEPHONE: Doyo a 4 4243 cag 


Partnership 


North of England 


One of the larger medium-sized firms of Chartered Accoun- 
tants has vacancies for potential partners in three offices. In 
the North the firm is expanding fast, having grown tenfold in 
the last six years, and has an outstanding reputation for ser- 
vice to a wide variety of clients in a number of important 
business centres. 


Candidates are likely to have had at least two years’ post- 
qualification experience and should have had a broad 
professional background. Personality and drive are essential 
to continue the further development of the practice. It is 
hoped that those appointed will share the Christian outlook 
of the partners. Relocation expenses. 


Further inquiries welcome. Interviews in London or the 


North. 


Please apply: 
Timothy Hoare 
Chichester House 
Chichester Rents 
London WC2A 1EG 


er 
pian 


LIMITED 


Tel: 01-242 5775 
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LONDON - City 


SENIOR AUDIT MANAGER 
up to £13,000 . 


Tae, i 


AUDIT MANAGER 
up to £10,500 


AUDIT SUPERVISORS 
up to £7,500 


These current positions in a nationa! firm 
will only be filled by capable, ambitious 


‘ 


chartered accountants 


Please write to Box LC 28863. 


ATTOPP APPOINTMENTS 


27 CHANCERY LANE, LONDON WC2 
TELEPHONE 01-242 2136 


FINANCE DIRECTOR —~ HOME COUNTIES £15,000 
A major conglomerate wishes .to appoint a qualified chartered 
accountant, aged middle 30's, to be financial director of a major 
subsidiary involved in the motor trade. (Ref. AO38). 


RESEARCH ACCOUNTANT - EC4 £8,500 
A major food group wishes to appoint an A.C.A. aged 28 to 32 
years, who is academically minded, with a keen interest in 
technical and theoretical matters. (Ref. A036). 


FINANCIAL ACCOUNTANT — LONDON W1 £10,000 
A substantial food group wishes to appoint a young A.C.A., 
preferably aged 30-35 years, to join a high-powered head office 
team. (Ref. A035). 


INTERNATIONAL AUDIT — CENTRAL LONDON £6,500 
A major commercial company wishes to appoint a young 
A.C. Her C.C.A. to join the internal audit department. The intention 
is that the successful applicant will move into a line appointment 
in approximately 3 years time. (Ref. A034). 

QUALIFIED ACCOUNTANT — WC1 to £6,000 
A dynamic young tycoon urgently requires an accountant to 
control the financial and secretarial aspects of a rapidly expanding 
organization. Applicants should be aged 30 to 45 years. (Ref. 
A030). 

TEHERAN - CONSTRUCTION £10,000+ 
A well-known building contractor wishes to recruit a young 
accountant for a major contract, benefits include free accom- 
modation, and the use of a car. Previous construction experience 
is not essential. (Ref. A024). 

WEYBRIDGE -.--- to £6,000 
A small firm wishes to recruit either a new A.C.A. or else PEI 
finalist with good experience, who should also have a keen 
commercial outlook, together. with plenty of common sense. 


IN THE FIRST INSTANCE TELEPHONE 
DAY 01-242 2136 EVENING 01-870 5978 









í Write to: 


Î NEVILLE SASSIENIE, Banog Roffe & Co, 24 Bedford Row, 
London, WC1R 4ĤA.: 















Chartered Accountants — Holborn 
require 
CORPORATE TAX SENIOR 


Salary c. £5,250+bonus 
Preferably ex-T.Q. or T.0.H.G, with 2 years’ Corporate tax experience; 
opportunity for some personal tax work, if required. 


PERSONAL TAX MANAGER Salary c. £5,750 
Non-qualified, but experienced specialist to assume responsibility for per- 
sonal tax function. 

We can offer the opportunity ioe a wide range of tax experience, together 
with continual training programme: 


. 





PERSONAL ASSISTANT TO PARTNER 
£7,000 p.a.+bonus 


Chartered Accountants London NW 1 require P.A. to a 
partner. 


Vital and necessary experience offered to a qualified 

accountant. The applicant will work closely with a 

partner and be involved in dealing with clients. 
Please reply to 


Box PA 28832 


TEMPORARY 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 


© 


TOP CALIBRE PERSONNEL 
IMMEDIATELY AVAILABLE. 
ALL AREAS. 
COMPARE OUR RATES. 


BOOK-KEEPERS BUREAU 


118 NEW BOND ST., LONDON 
W1Y OBH. 01—493 9441. 
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TAX MANAGER ~ W1 to £10,000 


Our clients, a small but successful West End partnership, are seeking a young. 
Chartered Accountant with 2/3 years’ post-qualification tax experience to join 
them. This position, in a firm making rapid forward progress, carries definite 
partnership prospects. 

wy, oe 
PERSONAL TAX ~ WEST END eas 
A small, but rapidly growing, firm of Chartered Accountants havecansurgent , 
requirement for a young assistant to work under their Tax,Manager on a portfolio . 
of personal tax cases. This is an ideal opportunity for, someone. to work in a 
friendly environment and to acquire a knowledge of Catporate Taxation: 


PERSONAL OR CORPORATE- SHEFFIELD ** © > *°° £AA.E. 


The Sheffield office of a large national firm of Chartered-Accountants require two-! 
personal tax assistants who will either have a professional office background or 
will have been in the Inland Revenue with a couple of years’ experience at 
T.O.(H.G.) level, They also seek a corporate tax senior. who.will either. be-an A.C.A. 
wishing to specialise in taxation or will have had corporate tax experience in a 








Dennis Chatfiek 


TAXATION & ACCOUNTANCY RECRUITME NT CO NSU LTANTS | 





| TAX ‘STAFF — ALL AREAS s £2,500-£7, 000 plus : 
| We have numerous clients who urgently require tax staff at various levels of ~ 
{ experience in BILLINGSHURST, BEDFORD, MANCHESTER, CAMBRIDGE, 
į BASINGSTOKE, OXFORD, ALDERSHOT, BRACKNELL, READING and other 
locations. : AN 


i TAXA Ton. SPECIA LIST- BEDFORD £10,000 plus” 


; Ous clients, a medium-sized, rapidly growing: irm with 12 offices have a vacancy 
| for’ someone of proven ability to expand and:improve the range of their taxation 
l advice. The ideal candidate will have a sound knowledge of current tax law and 
* practice, experience in, personal, corporate and capital taxes and the ability to 
give positive and creative planning advice. The position is located at Bedford 

i Bot there will be considerable contact with London and with other offices 

| within the practice. Fora suitably qualified'person there are good partnership 
prospects. 


_. AUDIT MANAGER. — NORTH LONDON to £6,000 
A small firm of Chartered Accountants have a vacancy for a manager, with a good 


professional firm. , professional. background, who is capable of overseeing a wide ranging block of 


f Ey e E cee ay „f ,auditand accountancy work. The successful applicant will preferably, though not 
TAX MANAGER -LONDON EC2 Pr eee ee "67,5004 f - essentially, be either ACA. or ACCA, 





An opportunity arises for an 


This is the most senior tax position in a medium-sized firm of Chartered Accoun- 
tants. Applicants must have broad experience in all aspects of tax in a professional 
office and apart from supervisory and managerial responsibilities will be required 


to handle own portfolio of special cases. Qualification e.g. A.T.I.1. preferred but not i 


essential. A eae 


CORPORATE TAX -LONDON EC1 c. £6,000 

A well-known City firm have vacanciés for several young corporate tax assistants, 
This could appeal to newly qualifieds, part qualifieds. or even those who have ' 
givén. up their examinations provided that they have some background in cor- 
porate tax and know their way around a set of working papers. 


PERSONAL TAX SENIOR -W1 c. £6,000 
A medium-sized West End firm have : ‘a requirement for a capable senior, with.good.. 
professional experience, to handle a’ portfolio of personal tak cases, reporting to 
the tax manager. They also offer the chance to take on some corporate tax work if 
desired. ; t 

j ok t 4 Š 


OFFICE MANAGER —- CAMBRIDGE AREA c. £5,000 


Sought by electronics company. Age 25+. No quaiifications necessary but must, 
„ have. compatible experience. 


AUDIT SENIORS from £4,000 


Capable Seniors, in some cases qualified in others not are urgently required in 
the following, and other, locations - MANCHESTER, BRIGHTON, ANDOVER, 
MARLOW, OXFORD, READING, SLOUGH, CARDIFF, CAMBRIDGE, 
WANSTEAD, CROYDON. REDHILL. 


AUDIT SENIORS — W1 c. £6,000 


. -Two small West End firms have asked us to find them Seniors, capable of a 


broad range of audit and accountancy work. in both cases a formal qualification, 
‘though desirable, is not essential and the main requisite is capability. Paid 
overtime and other benefits and age not important. 


For further details of these and, other vacancies, or to arrange a discussion about your career, please contact CHRIS KUHN or ROBERT BROWN. 


. LONSDALE CHAMBERS. 27 CHANCERY LANE. LONDON WC2A INF . 
TELEPHONE 01-242 5852 









- Salary c £10,000 





Experienced Accountant 


To join a firm of Chartered Accoun- 
tants, to te responsible directly to the 
Principal for a varied: number of, 
clients. Current experience with 
sma!l/medium professional firm es- 
sential. Salary circa £5,000 to 
£6,500 azcording to age and experi- 
ence. 

Please apply H. A. Connor, F.CA., 
ATL), 34 Fawkon Walk, Hoddesdon, 
Herts. Tél; Hoddesdon 
60016/63536. EN 
























required by Chartered Accountants, Lon- 
don W.1. with busy expanding practice. 


Junior Staff receive personal supervision 
of partners and will be given a wide and 
varied training. Starting salary not less than 
£2,000+ luncheon vouchers. 


Senior Staff are required to work 
„directly responsible to partners and quélifi- 
Cation whilst preferred is not essential. The 
successful candidate will be “expectec to 
assume responsibility at an early stage, and « 
should have audit experience and a good’ 
working knowledge of tax..Salary accord~ 
g to age and experience but not less 
an £5,500+luncheon vouchers. Please 




















We are-a rapidly expanding firm with offices in Lincolnshire, 


East Anglia and Humberside. 


We are seeking:a tax specialist for personal tax planning 
‘with ‘the additional expertise necessary to give taxation 


advice to prosperous private companies. 
z>} 


‘ 


The_ applicant appointed: will have spent ‘a number of 
years in a successful practice dealing with a wide range of 





«write with full details to: taxation planning especially in the personal tax field. 


Box SA 28861 














a. This is anew appointment in the firm and offers excellent, 
“Pt ?"Gareer prospects with the -attraction of living in a very plea- 
sant part of the country.;° , “ 


ae 1 n ` a 
2. 'Réplies in strict confidence with full details of career and 
ACCOUNTANCY: RECRUITMENT CONSULTANTS „„ 


SENIORS £4, 500- -£6, 000° 


cee firms of Chertarea, Accountants wish to recruit’ séniors. ia 


SOUTH DEVON. 


We want to hear from candidates with small/medium, firm ,experience:who - 
would like to join leading local firms, in: this delightful : area of coast and 
countryside with ;easy access to the M5 Motorway. Further; details: of 
. currant opportunities and advice on housing, social facilities and other 
amenities will ba given by lan Wilson, A.C.A. or Andrew Mitchell, A.C.C.A., 
whe are availabie on ‘Taunton ee 76981 between 9 a.m. and 8 p.m. or 
write to us at 


J. Flowers Esq., 
Hemming, Graham & Co., 
Chartered Accountants, 
St. Swithin’s House, an 
8 Bank Street, 

Lincoln LN2 1DZ. 


£ 





yano 
KISSA TY 





- SALARIES AND LOCATIONS * pM 
Advertisers are invited to state in their advertisements the approximate satay range that 


they are prepared to give or require, and also their geographical location. 
This will greatly assist those who propose answering advertisements and possibly avoid 
much unnecessary correspondence between advertisers and applicants. _ 


21 The Crescent, Taustan; Somerset TA1 4EB, 
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Free Lists 


of Vacancies 
Salaries 


£1,400 to 
£8,000 + 


You can receive one of our usts of new 
vacancies for accountants simply by telephoning 
or writing to us. Or, if you are near Moorgate, 
just cail in. To make sure you pet the fist you 
want please quote the appropriate reference 
number when you contact us. 


COMMERCE & INDUSTRY 

Ref. MA 100 One hundred vacancies from 
£3,500~-£8.000+ in the U.K. and overseas. 
Ref: QASO Over fifty jobs for part-qualified 
accountants and book-keepers to £4,500. 


THE PROFESSION 

_ Ref. PAJO0 One hundred posts of all grades in 
Britain and abroad offering salaries to 
£8,000+. 


Just some of the current vacancies registered 
with us are given below and if you are 
interested in any of these, please give the 
reference number when you contact us. 


Ref Area Qual Salary 
Financial Accountant 
$6839 Saudi Arabia Qual £10,000+ 
Cost Accountant 
$6838 Saudi Arabia Qual, £10,000+ 
Accountant 
$6854 Zambia Qual K9,600+ 
Financial Controller 
56834 Bucks Qual to £8,500 
Financial Controller 
H6833 Surrey Qual c. £8,000+ 
Audit Supervisor 
S6856 EC2 Qual c. £7,000+ 
Co, Accountant/Secretary 
: D6819 NWI Qual/Exp to £7,000 
Management Accountant 
D6815 Herts u; to £7,000 
Systems Liaison Acct 
6816 Surrey Qual to £6,500 
Financial Accountant 
L6823 W3 Qual to £6,500 
Accountant 
L6812 Berks Qual/Exp c. £6,000+ 
PA io ieee Director 
D68t4 Qual c. £6,000 
Finanetal Projects Acct 
J6826 SW9 Qual c. £6,000 
Interna! Auditor 
L66822 EC3 Qual/Fnlst to £6,000+ 
Cost Accountant 
H6832 Surrey Qual to £6,000 
Asst Management Accountant 
36852 Surrey Qual/Fnlst to £6,000 
Systems Accountant 
D6848 Berks Qual/Fnist to £6,000 
Andit Staff 
S6843 Devon Qual/Exp to £6,000 
Divisional Management Acct 
J6827 Surrey Pt Qual to £5,500 
Management Information Systems Acct 
L6844 Northants _ Pt Qual £5,000 
Disbursement Audit Clerk 
56825 SWI Pt Qual/Exp to £5,000 
Assistant Accountant 
L6847 Middx Pt Qual to £5,000 
Tax Specialist 
$6821 Cheshire Qual £ Neg. 
Staff and Audit Manager 
H6817 SE6 Exp £4,840 
Systems Accountant 
D6853 Middx Pt Qual £4,500+ 
Assistant Accountant 
R6813 EC3 - Pt Qual c. £4,500 
Asst Financial Accountant 
C6824 W3 Fnist to £4,500 
Wages Clerk 
R6846 SEIS Exp to £4,500 


Richard. 
Owen Associates 


Cross Keys House, 56 Moorgate 
London EC2R 6EL 


Tel: 01-638 3833 


(24-hour answering service) 


Licensed in accordance with the 
Employment Agencies Act 1973 no. SE(A)949 
(erento tat eS 
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TOP SALARIES | 
Are available for qualified accoun- 
tants for Public and Private com- 
pany assignments and as assistants 
to partners. We can offer a wide 
variety of work and would like to 
interview applicants with ex- 
perience and ambition for both our 
offices. 
Write to us now. 


BERKE, COHEN, FINE 
& PARTNERS 
14 John Princes Street, London W1 
and 
3 Katharine Street, 
Surrey 


Croydon, 


BIRMINGHAM - TAX 


N.N.Q. with exper. 10-ptnr. Tax 
Planning £6,000 neg. 


A.C.A. with degree. 5-ptnr. Corporate 
£5,500+ 


AT.LL pref. 2 yrs exp. 7-ptnr. Mixed 
£5,000 


Personal 
£4,500+ 


Tax Personnel 


1 New Burlington St, London W1 
Tel. 01-734 5156 (24 hrs) 
113/115 Holloway Head 
Birmingham B1 
Tel. 021-643 7438 (24 hrs) 


2 yrs tax exper. 3-ptnr. 





Qualified Accountant 


South Lincolnshire 


y 


Application is invited from a qualified accountant to join our busy 
professional practice in the pleasant area of South Lincolnshire 


based at Spalding. 


The position to be filled is that of manager who will be directly 
responsible to the four resident partners. 


There is a wide range of work including incomplete records, 
limited companies, personal tax and trusts. Good and progressive 
salary, life assurance and contributory pension scheme. 


Applicants {preferably 28 or over) should be able to demonstrate 
experience and proved ability in this type of work and in the first in- 
stance should write in confidence giving age and experience to J. 
G. Smith, F.C.A., Messrs Hodgson, Harris & Co, Chartered Accoun- 
tants, Welland House, High Street, Spalding, Lincs PE11 1UB. 





PUBLIC PRACTICE 


An Exclusive Service 


For Practice Appointments 


Above £6000 pa in the UK 
Confidentiality Assured. 


RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ESSEX, ENGLAND 
TEL 0245 81166/59348 TELEX 995411 





Rates and Information. See page 
14. 


ABLE UNQUALIFIED ASSISTANT (not 
studying) required by small firm of accoun- 
tants (four partners) London W1. Salary 
negotiable. — Telephone 01—637 4146. 
A.C.A. — Competent in personal taxation, 
required for a group of practices in South 
East Herts. — Apply Box AC 5646. 

A CERTIFIED FIRM (West End) requires 
a junior and a semi-senior clerk. Able to 
work on own initiative. Telephone 01-437 
0195. 


AN ABLE SENIOR required by chartered _ 


accountants London NW. to finalize ac- 
counts and supervize audits. Attractive 
salary with reviews. — Write Box AA 5657. 





AN EXCELLENT OPPORTUNITY 


to gain valuable and varied post- 
examination experience with expanding 
and progressive Accountants in 
Holborn. Both newly qualified and 
finalists required. Top salaries, — Write 
Westbury, Schotness & Co, 14/18 High 
Holborn, London WC! or telephone 
01-242 7272. 





A NORTH HAMPSHIRE FIRM of char- 
tered accountants seeks young qualified 
accountant under 35 years of age. The suc- 
cessful applicant will have experience of in- 
complete records, personal and company 
taxation. The position offers an attractive 
commencing salary, the chance to work in 
an attractive part of the country, and a 
genuine career opportunity within an ex- 
panding practice to obtain wide practical ex- 
perience and advancement leading to 
partnership. — Box AN 5586. 





A TAX CAREER 
£5,000—£10,000 


South East, experience of personal or 
corporate tax desired, but will train part 
or qualified accountants. To get our 
FREE VACANCY LIST 
Contact L. KELLEHER 
Chase Personnel 
4 Broad Street Place 
London EC2 (Agy) 
Tel. 01—588 6615 (24 hrs) 


A TOP SALARY will be paid to a senior by- 


con 


chartered accountants London NW6 to- - 


take charge of various clients with six figure 
turnovers. — Reply Box AT 5656. 





ASSISTANT AUDIT MANAGER 


St Albans office of City Chartered Ac- 
countants require qualified or experien- 
ced audit senior for the above position. 

,Wide range of interesting work in- 
clůding public company audits. Existing 
Holiday arrangements honoured. This 
position carries a high commencing 
salary together with use of motor-car. — 
Applications in writing to Wright 
Stevens & Lloyd, 21 Verulam Road, St 
Albans, Herts. 





; BANBURY. ~ Chartered accountants (sole 


practitioner) requires senior, preferably 
qualified, experienced in incomplete records 
and small limited company audits. Good 
starting salary with excellent prospects. — 
Apply in writing to Mr B. Arnod, 21 West 
Bar, Banbury, Oxon. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — 1 
New Burlington Street, London W1. 
01-734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 
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BOOK-KEEPER REQUIRED for small 
London practice. Good salary and a chance 
to grow with a rapidly expanding firm. Only 
those able to demonstrate ability and 
enthusiasm need apply. Would suite young 
person. — Box BR 5649. 
CERTIFIED ACCOUNTANT as manager 
to Avon country town firm with view to 
partnership after probationary period. 
27-32. Gocd provincial office knowledge 
essential. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 
CERTIFIED ACCOUNTANTS in Kensall 
Green area, London NW10, require 
competent seniors, and two finalists with 
experience in incomplete records, medium- 
sized private companies accounts and per- 
sonal taxation. Salaries negotiable. Send 
details to J. F. Riodan & Co, 639/659 
- Harrow Rozd, London NW10. 
CERTIFIED ACCOUNTANTS in Lin- 
colnshire require a senior assistant to the 
two partners of this expanding practice. Ex- 
perience in small companies, partnerships 
and sole treders together with a working 
knowledge of taxation required. Suitable 
position for Finalist or unqualified senior. — 
Write with dztails to Leonard E. Parr & Co, 
5 Avenue Road, Grantham. 





Chartered Accountants 
Finchley, London N12 


Experienced senior staff, qualified or un- 
qualified, required for 2-partner firm oc- 
cupying modern offices in London N12. 
Top salaries and excellent prospects will 
be given to the successful applicants. 
Contact Melvyn Enoch & Co, 995 High 
Road, Finchley, London N12. Tel. 
01-446 4161 (Ansafone after office 
hours.) 


CHALLENGING SENIOR 
POSITION offered to a young accoun- 
tant with experience of general country 
practice: based in Cheshire but some 
travel involved. — Please write with 
details of age, experience and any 
qualifications to the Staff Partner, 
Afford, Bond & Co, 31 Wellington 
Road, Nantwich, Cheshire. 


CHARTERED ACCOUNTANTS 


In Central Harrow 


Have vacancies for Senior Assistants in 
the salary range £5,000—£8,000 p.a. for 
expanding Audit and Management Ser- 
vices Practice. 

Please apply to Staff Partner, Lewis 
Seymour & Co, 20 Peterborcugh Road, 
Harrow. 





CHARTERED ACCOUNTANTS in 


London W1 require taxation assistants 
at all levels, Qualification is not a necessity 
but previous tax experience is essential. 
Good prospects with an expanding firm. 
Salary negotiable. — Applications giving 
details of experience gained to Mr P. R. 
Swinnerton, F.C.A.. Halpern & Woolf, 24-27 
Thayer Strezt, London WIM 5LI. 
CHARTERED ACCOUNTANTS in El 
area require accounts/audit clerk for varied 
and interesting work in expanding practice. 
— Write stating age, experience and salary 
required to Box CA 5565. 
CHARTERED ACCOUNTANT, Golders 
Green, London NW11 have vacancies for 
senior and semi-senior staff. — Telephone 
01-458 7427. 








CHARTERED ACCOUNTANTS in NW. 
London require semi senior and senior for 
responsible positions. We are a young 
progressive firm with enormous oppor- 
tunities for suitable applicants. — Box 5655, 


CHARTERED ACCOUNTANTS West 
End, friendly four-partner firm require semi- 
seniors and seniors (not necessarily 
qualified), for varied work responsible direc- 
tly to partners. — Apply with details of ex- 
perience to Box CA 5600. 


CHELMSFORD CHARTERED 
ACCOUNTANTS with three partners re- 
quire experienced assistant for accounts and 
taxation work. — Telephone Staff Partner, 
Chelmsford 66831. 


COLINDALE CHARTERED 
ACCOUNTANTS are seeking senior and 
semi-senior audit clerks. Transfer of articles 
accepted, Salary according to experience. — 
Box CC 5566. 


DELOITTE HASKINS & SELLS, Brad- 
ford, require qualified accountants, As an 
international firm we can offer a broad 
range of experience and the opportunity to 
deal with a wide variety of client problems. 
We place great emphasis on training and for 
the talented and ambitious person the op- 
portunities to advance with the firm are 
good. Excellent working conditions. 
Progressive salary. Staff pension scheme. — 
Please apply to R. Sunderland, Deloitte 
Haskins & Sells, Park Hisuse, 57-59 Well 
Street, Bradford BD1 5NQ or telephone 
0274 292731. s, 

DEVON. — Récently qualified accountant 


required by sole practitioner to take full. 4- 


responsibility for the management and 
development of a of a small branch office in 
a thriving market town. Experience in in- 
complete records and small company cases 
and their related taxation problems essen- 
tial. Some experience of computer accoun- 
tancy useful. A most interesting position 
offering good salary and possibility of 
partnership. — Full details of career to date 
to David W. Batchelor, Chalton House, 32 
High Street or telephone Cullompton 2324. 


EAST MIDLANDS. — Overburdened sole 
practitioner requires chartered accountant 
to act initially as manager. Early advance- 
ment to partnership for suitable applicant. — 
Full career details to date to Box EM 5567. 


FREE LIST OF VACANCIES in the 
profession. Salaries £3,000-£7,000+. — If 
you are looking to increase your experience 
and career prospects contact Chase Person- 
nell, 4 Broad Street Place, London EC2 
(A.G.Y.). Telephone 01-588 6615 (24-hrs). 


HERTFORDSHIRE CHARTERED AC- 
COUNTANTS require young qualified 
senior to deal with a wide range of 
interesting assignments. Unqualified can- 
didates with good provincial office ex- 
perience including taxation would be con- 
sidered. Attractive salary and car provided. 
— Write with brief career details to Mr J. 
Simmonds, Wagstaffs, 78 High Street, 
Stevenage, Herts SG1 3DU. 


MANAGER required for expanding firm of 
chartered accountants in Golders Green. 
Qualification not essential. Good prospects 
for suitable applicant. Salary negotiable. — 
Write to Kramer Fifer & Co, 16 North End 
Road, London NW11 7PH. 


MANCHESTER. — Chartered accountants 
require accounts/audit assistants, experien- 
ced in incomplete records, private companies 
and with some tax knowledge. Pleasant 
offices, staff of eighteen. Write for interview 
giving details of career and salary required. 
— Bowman, Dawes & Co, 55 Brown Street, 
Manchester IMD 5DS. 





FREELANCES WANTED 


We need experienced accountants, audit clerks and book-keepers who have at 
least 2 cays free per week. Junior clerks will be welcome also. — Telephone, write 


or visit: 


PRACTITIONERS SERVICES BUREAU 
6 Clements Road, Ilford, Essex (01-553 2184/5) 
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MARLOW, BUCKS. — Small practice re- 
quires semi-senior to assist with audit work, 
preparation of accounts and personal taxa- 
tion. Salary according to experience. — Box 
MB 5647. 


NORFOLK CHARTERED 
ACCOUNTANTS require a taxation assis- 
tant. Mainly personal taxation but the op- 
portunity to deal with corporation tax if 
desired. Salary according to experience. — 
Telephone or write to Thain Wildbur & Co, 
19 Market Place, Swaffham. Swaffham 
21728. 


NORTH DORSET ~ Assistant required by 
chartered accountant (sole practitioner) 
with two modest but expanding offices. Ex- 
perience in incomplete records, small com- 
pany audits and up-to-date knowledge of 
related taxation essential. Would ideally suit 
young partly qualified person seeking it- 
creased responsibility in a rural practice. — 


Please write: Milliken-Smith, Bimport - 


House, ShaftesburygDorset. 


NORTH {ONDON‘ACCOUNTANTS re- 
quire audiffaccounts clerk to work in ex- 
panding practice with a view to dealing with 
own clients, Good salary according to age 
Atd experience. — Apply in writing stating 
experience, etc., Frederick Chance &@Cod 


2A South Mall, London N9 OTN, | ** ° 
os 





NEWLY QUALIFIED/ 
FINALIST 


. required by West End two-partner firm 
to manage a section of clients. We are a 
friendly expanding practice with an in- 
teresting mixture of clients which in- 
cludes a number in the film and 
theatrical world, together with usual 
private company audits, partnerships 
etc, Salary negotiable. — Phone Stephen 
Dover for full details on 01-828 8818 - 
or 6839. 


NORTH-EAST ENGLAND. — Five- 
partner firm with three established offices in 
County Durham and Cleveland require a 
young chartered accountant. Experience of 
taxation, private companies and incomplete 
records preferable. The salary will be in 
excess of £5,000 per annum with 
partnership prospects for the right person. — 
Box NE 5581. 


NW. LONDON — CHARTERED 
ACCOUNTANTS 


Taxation Manager required to develop 
specialist department within expanding 
firm of Chartered Accountants. Appli- 
cants must be seeking long term career 
prospects. Salary £8,000 p.a. 

Personal Assistants to Partners re- 
quired to assist in all aspects of a busy 
Practice. Career prospects excellent and 
eventual partnership is possible for out- 
standing applicants. Salary negotiable 
but this position would not appeal to 
persons wishing to earn less than £6,500 
p.a. 

Contact Mr. Peters or Mr. Graves at: 
Thwaites, Blackwell, Bailey & Co 
200 Brent Street, Hendon 
London NW4 IBH 
01—203 5161 





OLD-ESTABLISHED ESSEX firm of 
chartered accountants shortly opening new 
office in Southend seek seniors and semi- 
seniors, with or without qualifications, at 
salaries up to £6,000 per annum. — Please 
reply giving full details of experience and 
availability to Box OE 9239. 


PLYMOUTH C.A.s need young A.C.A. 
under 28 as potential partner with small ex- 
panding practice. General practice and tax 
knowledge essential. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 





EARN UP TO £10,000 P.A. PLUS 
without changing your job. Accountants 
and seniors who work in the profession and 
wish to augment their income by a simple 
part-time activity related to their experi- 
ence and contacts should write in strictest 
confidence, giving age, background and 
home telephone number to Box EU 9251. 





P.A. TO PARTNER 
£5,500 per annum 


Liverpool Chartered Accountants invite 

applications for appointment as Per- 

sonal Assistant to the Senior Partner 

from: , 

either 

reseñtly qualified Chartered Accountant 

wishing to make a career in general 

practice; 

or 

older person, not necessarily ‘with a 

formal qualification, who has wide 

experience in a busy practising., 

accountants’ office. 

The successful candidate must be 

capable of taking responsibility for a 
@vide variety of professional work and of 
» ‘deling directly with clients at all levels. 

Contributory Pension Scheme. 4 
weeks’ holiday. 

Please write with details of age and 
career to date to Box PA 9196, 





QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm 
of chartered accountants in Central 
London. The work involves, varied 
audit assignments with related taxation 
experience. ~ Box QO 6839. 





“READING ACCOUNTANTS require 


qualified assistant. Salary according to ex- 
perience. — Ring David Barnes, 0734 
581956. 


ROWLAND HALL & CO 
CHARTERED ACCOUNTANTS 


require qualified or near-qualified staff 
as partners assistant to work at their 
offices in Grays and Corringham, Essex 
and Gravesend, Kent. Generous salaries 
up to £6,000 per annum. 


For further information telephone 
M. Cook — Grays Thurrock 73828. 
G. Thomas — Stanford-Le-Hope 2022 
A. Gooch ~ Gravesend 58217 


SCARBOROUGH CHARTERED 
ACCOUNTANTS require young qualified 
assistant with a view to partnership after a 
short probationary period. Salary and terms 
negotiable. ~ Apply Ashby, Berry & Co, 
48-49 Albemarle Crescent, Scarborough 
YOI IXX. 








SENIOR AUDIT ASSISTANT re- 
quired for responsible position by small 
but expanding firm of C.A.s in North 
London. Close tube station and con- 
venient for travel. ~ Box SA 5642, 





TAXATION DEPARTMENT of C.A.s re- 
quires for Epping office. Super senior with 
all-round taxation experience from profes- 
sion stand point. — Apply in writing with full 
details of experience to J. G. Ebden of 
Brebner Allen & Trapp, 109 Baker Street, 
London WI, 





TAX MANAGER 


required by medium-sized City firm of 
chartered accountants. Salary ac- 
cording to experience but not less than 
£7,500 plus four weeks’ annual holiday. 
— Please write or telephone Tony 
Snitter, Finnie, Ross, Wild & Co, Lee 
House, London Wall, London EC2. 
01—588 4100. 





tA 


Et ic 


GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT & ACCOU NTANCY 


NEWLY/RECENTLY QUALIFIED AŻ. A.S 
£4;750-£6,500 


Openings with firms of every size; London and 
Nationwide; offering all varieties of general and 
special experience. 
PETs & PE2s 6 ,500-£4,500 
LONDON AREA os BR., P Pog 
Urgent requests from firms of el / Wer i inglufing 
top International C.A.s. 

A.C.A/A.C.C.A. (Poss. July PE Wa TS £6,800 
General Practice. Short-term partnership prdspects 
for A.C.A. aig 
TRAINING OFFICERS: Tana 
LONDON’ - £5,500-£8,000 
A: rras .S to spetialize — to £6,500. Experienced T.O. — 
to 
AUDIT (MANAGER. CITY £7,000-£8,000 


Small dynamit#Psactice. Similar opening West End. 
P.A. TO PARTN Ra on) £6,500-£8,000 
WEST END ee SRS 

Ideally A.C.A. Tax- ae general practice in small 
developing firm. 

INVESTIGATIONS. LONDON. £7,500-£9,000 


Management post for A.C.A. with post-qualification . 


experience in the sphere. 

: P.A. TO PARTNER HOLBORN c. £5,500 
Person experienced in general practice, audit, ad- 
ministration. 

SENIORS & PE2 FINALISTS. £3,750-£6,000 
ALL AREAS. 

Auditing and/or General Practice. Paid Courses and 
Study Leave for Finalists. 

SUPERVISORS/MANAGERS. £6,500-£8,500 

ITY & WEST END. 

f Audit and General Practice. Many current openings. 
TRUSTS. 00-£7,500 
Several currgpt openings with C.A.s af Central’ Lon- 
don. 


piot 


PE1s & Saas, south EAST & NATION) DE 
£3,000—£4,500. Abundant openings for Senfg and 
Senior grades. 
GENERAL PRACTICE WINCH§STER 
C. £5,250: P.A, to Partppr. £4, 000,-£4, H A Senior. 
TRUST MANAGER ” RPOOL 
£5,000-£5,500. Age open to abou t 50. 

GENERAL PRACTICE HARROW & HITCHIN 
£5,500-£6,000. Offices of small flourishing firm. 
AUDIT SUPERVISOR. CLECKHEATON 
C. £5,000. ocal office of International C.A.s. ‘ 
C.T.T. SPEZIALIST REDHI 
C. £6,500.%Opening for experienced Specialist in 


y Surrey office of London C.A\s. 
: iMANAGERS (AUDIT & GEN. PRACTICE) 


pater 
GUILDFO 


c. £6,250 
£5, 209 Ea 00 


HERTFORD: eee 7,000. 


LUTON _ £5, 500-£6 900 
READING To £6,000 
ROMFORD t ” c. £7,000 
RUSHDEN e £7,000+ 
SLOUGH £6,500-£7,000 
STAINES c. £6,000 
THAME c. £6,000 
WEMBLEY To £7,000 
WORTHING : £6,000-£7,000 
OTHER IMMEDIATE OPENINGS INCLUDE: 
AYLESBURY, BARKING, BEDFORD, BRACKNELL, 
BRENTWOOD, BRIGHTON, BRISTOL, BIR- 
MINGHAM, BRADFORD, ‘BURY, COVENTRY, 
CROYDON, CAMBRIDGE, EWELL, EXETER, 
GUILDFORD, HEREFORD, HIGH WYCOMBE, 
HORLEY, ILFORD, IPSWICH, LEEDS, LEICESTER, 
MAIDSTONE, MALVERN, MANCHESTER, 
NORTHAMPTON, NOTTINGHAM, NORWICH, OX-. 
FORD, / PLYMOUTH, READING, REDHILL, 
SEVENOAKS, SLOUGH, STAINES, SPALDING, 
SOUTHAMPTON, SUNDERLAND, WARE, WAT- 
FORD, WEMBLEY, WEYBRIDGE, WOODFORD 
GREEN, WORTHING. 


* Youn 


. PERSONAL TAX 


PERSONAL TAX. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 

£3,500-£6,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
TAX PARTNER DESIGNATE 
Medium-sized City firm. Age open. 
TAX MANAGER. CITY. £10,000-£12,000 
A.C.A..Company Tax bias. Partnership prospects. 
COMPANY TAX MANAGER. WEST END. 

c. £12,000 

A F: CA. -to set up Dept. Partnership prospects ex- 
cellent. 
TAX MANAGER. WEST END 
„C.A. for small expanding firm. 
PECIALIST. W1. £9,000-£12,000 
ceg in, eg ambitious to do, Tax Planning. 
P.A. To TAX BARTNER. EC. £8,000+ 
Medium-large firi Partnership prospects. 
P.A.TO PARTNER; =a, ~ £5,500-£6,500 
HOLLAND PARK ' A 
ideally A.C.A. Tax-biased general practice. 
TAX SENIORS. WEST END. £6,000-£8,000 
Thoroughly experienced in both Company and Per- 
sonal Tax. Major firm. 
TAX SENIORS ALLAREAS. £5,000-£6,500 
Personal and/ofs:Company Tax. U.K/U.S./Inter- 
national. Vacaricids galore at present. 
TAX TRAINEES/SEMI-SENIORS. 
ALL AREAS. £3,500-£5,000 
Age 20-60. In the urgent demand for competent 
staff age is largely immaterial. 


From £11,000 


to £10,000 


FA 
Expewa 


PERSONALTAX 
£3,500-£4,500. Ideal age c. 25. 
COMPANY TAX FINCHLEY 
£8,000-£10,000. A F.C.A., or unqualified experi- 
enced Specialist. 

TAX ' NORTH LONDON 
£4,750-£7,000. Personal and/or Company Tax. 
TAX ADVISOR. BEDFORD 
£10,000+. Partnership prospecte if- Qualified 
A.C.A./F.C.À.. A 

TAX MANAGER. WIMBLEDON 
C. £6,000. ‘General practice tax experienced’. 
BRISTOL 
CERE 500-£5,000. Avon office of ee International 
CAs. 


EXETER 


: ‘WOKING 
£6,000. Smali qualitative’ portfolio. Some Lloyds. 
TAX SOUTHAMPTON 
£4,000-£5, 000, Openings in Personal and Com-. 
pany Tax. 

TAX SUPERVISOR ‘GUILDFORD 
£5,500-£6,000. Personal and Company Tax. . 
COMPANY TAX. BIRMINGHAM 
£5,000-£6,500. Several openings for experienced 
persons to Manager level. 

SHEFFIELD 


TAX 
. £4,000-£5,000. Opening in Personal and Company 


Tax. 


COMPANY TAX LEICESTER 
C. £5,500. Ideally’ A.C.A. Prosperous local firm. 


~ OTHER IMMEDIATE OPENINGS. INCLUDE: 


ALDERSHOT, ALRESFORD,. BEDFORD, 
BILLINGSHURST, BIRMINGHAM, BRACKNELL, 
BRIGHTON, BRISTOL, CAMBRIDGE, CROYDON, 
HORLEY, IPSWICH, LEEDS, LEICESTER, LIVER- 
POOL, MAIDSTONE, MILTON KEYNES, 
NORTHAMPTON, NORWICH, NUNEATON, OX- 
FORD, PERTH, POOLE, PORTSMOUTH, READING, 
REDHILL, RICHMOND, SHEFFIELD, SLOUGH, 
SOUTHAMPTON, SOUTHEND, STAINES, 
STEVENAGE, SWINDON, WEMBLEY, WOKING, 
WORTHING. 


` ACCOUNTANT 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation Work) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £5,000-£6,000 

Several commercial clients will consider a young 

A.C.A. wishing to train in Tax. 

TAX CONSULTANCY. MAYFAIR 
£8,000-£10,000+ 

Assured progression for the right person. 

TAX ASSISTANT. W8 c. £5,000+ + 

Kensington Branch of overseas bank. Generous 

benefits. 

TAX ACCOUNTANT. swt 

£7,000-£7,500. Age 25+. Ideally Qualified Accoun- 


tant. U.K. Tax. 
TAX ACCOUNTANT. WELWYN 
KENT 


C. £5,500 Company Tax and VAT. 
PERSONAL TAX/TRUST 

£5,000—£5,500. P.A. to hecne Some trave! 
abroad. 


(Accountancy) 


ACCOUNTANT, W1 From £5,000 
General accountancy for small estate agency. 
BOOK-KEEPING. WC1 £4,500-€£5,000 
; „Kalamazoo, banking, sales and purchase ledgers. 
‘ MANAGEME NT ACCOUNTANT £6,000+ 


aw fied Accountant, aged 25-30, Engineering firm. 
Qualifier MANCHESTER | 
Cc. £5, 50+. Substantial allowances and benefits. 
First job in Commerce with major international com- 
pany. Some travel - U.K, and abroad. i 
OFFICE MANAGER CAMBRIDGE 
C. £5,000. Age 25+. Accounts and admin. 
ACCOUNTANT MARLOW 
C. £6,000. With experience of the insurance broking r 
business. ; t 
ACCOUNTANT MIDDLESEX 
£4,500- EB, 000. Part-qualified Assistant. a 


ne 


OVERSEAS, 


í Immediately required by firm of International CAs: 

- ACCOUNTANT/CONSULTANT LIBERIA 
Ideally experienced òn systems installation and‘with - 
computers. 

AUDIT SUPERVISOR . > ^s: LIBERIA 
AUDIT MANAGER LAGOS. 
SENIORS (French-speaking) CAMEROONS 

and to travel in FRENCH WEST AFRICA 

CAYMAN ISLANDS 

C. $9,500. Qualified ony: Management eng financial 

accounts. 

A.C.A.s. z ITALY È 

C. £8,000 p.a. 2 year tour, ideal y Italian-speaking, 

ACCOUNTANTS. LIBERIA 

C. U.S. $16,000 p.a.4+free accommodation. 2 year 


contracts. | i 
A.C.A. . ZAMBIA 
2-year contracts. 25% terminal bonus. , 
‘A.C.A:s. ` TEHRAN ` 
23-3 year contracts. Good capital” accumulation’ ý 
potential. 
ACCOUNTANTS. - TRINIDAD ' 
2 year contracts open to citizens óf the West Indies. 
ACCOUNTANTS. KEN 
C. £6,100 p.a.+free accommodation and benefits. '! 
U.K. ‘or. Kenyan nationals. 
A.C.A.s DUBAI 
2-year tours. Excellent savings potential. = 
ACCOUNTANT - SAUDI ARABIA 


.,£Accumulation. 2 years, 4 weeks‘ paid holidays pia._ 
Pe OTHER OVERSEAS OPENINGS INCLUDE: 


S AFRICA (East, West and South). AUSTRALIA. BER- 
MUDA. EUROPE. (Vacancies for Newly Qualified 
Chartered Accountants in most Western European 
countries}. MIDDLE EAST, FAR EAST, NEW 
ZEALAND. Urgent: CHANNEL ISLES. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


+ 


‘KENSINGTON. 


A ST ERSONNE! CONSUL TANCY 
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TAXATION 


South Devon chartered accountants re- 
quire experienced Tax Senior to manage 
expanding cepartment. Considerable 
responsibility plus client contact is in- 
volved. Salary £6,000 plus. — Please 
apply Box SD 9197. 


TAXATION/TRUST MANAGER re- 
quired by Liverpool Chartered Accoun- 
tants, working directly for partner. Posi- 
tion would suit either a recently 
qualified Chartered Accountant wishing 
to specialise in interesting Personal Tax- 
ation and Trustee work, or an older per- 
son not necessarily with a formal 
qualification but who has wide ex- 
perience in an Accountancy Practice. 
The successful candidate (male or 
female) must be capable of acting on 
own initiative and dealing with clients. 
Salary: £5,000-£6,000 depending 
upon experience. Four weeks’ holiday. 
Motor-car cen be supplied. Apply in 
writing to Box TT 9247. 
EERE: ORAIN NEN AO 
WEST END FIRM,of chartered. accoun-, 
tants require s2nior/séihi-senior and junior’, 
staff, for expanding general practice. Tel. ' 
01-387 0096. 


WEST LONDON chartered accountant ý 


require an azcountant, qualified either 
professionally or by experience, to manage 
a varied selection of clients. In addition to 
his professional knowledge of auditing, ac- 
counting and taxation the successful appli- 
cant must have initiative, personality and 
the ability to communicate effectively. 
Salary ¢. £5,500. — Box WL 9182. 
WEST SUFFOLK PRACTICE requires 
senior assistants to cope with expanding 
busy practice of 3-partner firm with senior 
partner contemplating retirement as soon as 
practicable. Excellent prospects for ener- 
getic and conscientious C.A. who is prepared 
to prove his capabilities and ultimately 
take control of a group of clients. A 
well-experienced but unqualified person will 
also be considered. We have pleasant and 
congenial working conditions with happy 
staff and client relationships and if you 
would like to join our team please write with 
full details of experience to Box WS 9198. 
YORK AREA. — Old-established chartered 
accountants with an expanding practice re- 
quire a qualified (or experienced unqualified) 
manager to take charge of a section com- 
prising a variety of sole traders, 
partnerships and limited companies, 
processed on our own computer and to deal 
with persona. taxation. We offer job 
securjty and satisfaction, pleasant offices 
with modern equipment and an attractive 
salary with or without a car as required, — 
Apply Pickles & Co, 20 Park Street, Selby, 
“North Yorkshire. 





£10,000 PER ANNUM PLUS 
PARTNERSHIP PROSPECTS 
12 MONTHS 


offered to young A.C.A. by expanding 
young friendly firm of West End C.A.s 
to manage their tax department. Own 
portfolio of personal and corporate 
clients. — Phone 01-486 5782. 





DENE ATE O OE TEE ERD 


TRAINING CONTRACTS 





ARTICLED CLERK, foundation com- 
pleted or transferee required by chartered 
accountant, London NW6. Thorough train- 
ing. Personal supervision. Good progressive 
salary. ~ Box AC 5658. 
MEDIUM-SIZED FIRM OF CHAR- 
TERED ACCOUNTANTS has immediate 
„vacancy for student under training contract. 
Either a person who has completed the 
foundation ccurse or 4 transfer. Good 
salary and conditions. > Box MS 5571. 
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ARTICLES/TRANSFERS gm3 250. — 
Pembroke & Pembroke operatë. ppi ğnal 
service. — Please ring Mark Pembroke F.C.A. 


or A, M. Pembroke on 01-236 0011 


CHARTERED ACCOUNTANTS W2 
area require further students to train under 


„thé direct supervision of partners. — Please 


send brief details Box CA 5650. 





COMMERCE & IN 


DYNAMIC QUALIFIED 
ACCOUNTANT (26-40), required by East 
London moter distributors. Must have keen 
interest in commerce. £6,500. Company 
car. — Practitioners Services Bureau, 6 Cle- 
ments Road, Ilford, Essex. (01--553 2184). 


HORLEY, SURREY 


Head Office of manufacturing and dis- 
tributing organisation has vacancy for a 


young CHARTERED ACCOUN- 
TANT for senior financial respon- 
sibilities. 


Commencing salary c. £6,000 p.a. 
Prpspects for suitable applicant are 
really excellent. 


Please apply with brief details of ex- 
perience and age to Box HS 9209. 





fe 




















6-10: 


knowledge of Corporation Tax. 


The position involves the preparation of the tax computations of a 
number of the Group’s U.K. companies together with their agreement with 
the Revenue. There will also be some involvement with VAT on.a non- 
compliance basis, and the preparations of quarterly estimates. 


right applicant. 





The Grand Lodge df Mark Master Masons of England and 
Wales and the Dominions and Dependencies of the British Crown 


Applications are invited for the new post of 


ACCOUNTANT 


(qualified) 


on the staff of Grand Lodge, to be responsible to the Grand Secretary for finan- 
cial control and accounting services at its new Mark Masons’ Hall, 86 St James’ 
Street, London SW1, which will open on September Ist, 1979. Experience i in the 
catering industry would be an advantage, but it is not essential. The appointment 
will be effective from January Ist 1979 in order to give the successful applicant 
sufficient time to undertake and complete the necessary operational planning. 
Salary scale in accordance with N.J.C. Princi pal 
at present £7,850; 8,036; 8,212; 8,38 
Weighting). A review is due on July “Ist 1978. Annual leave: 5 weeks. Non- 
contributory pension scheme, based on sixtieths. 


Further particulars and forms of application may be obtained from : The 
Grand Secretary, 40 Upper Brook Street, London WIY 2DX 


Smith & Nephew Associated Companies Ltd 


TAXATION ASSISTANT 


We require an assistant in the taxation department of this International 
Group situated at Welwyn Garden City to augment a small team. 


Candidates who need not necessarily be qualified should have some 


Salary envisaged is circa £5.500 but will depend on experience and ‘ 
qualifications. Fringe benefits include life assurance scheme and con- 
tributory pension. Ample opportunities for advancement exist for the 


Please apply in writing giving details of age and experience to: 


& Nephew Associated Companies Lid 


L. R. Angell 
Pta Group Taxation Manager 
o © Smith 
s e Bessemer Road 
e o Welwyn Garden City 
e o Herts AL7 1HF 


Telephone: Welwyn Garden 25151 


DUSTRY 


LARGE FIRM: OF WEST COUNTRY 
SOLICITORS requires accountant, not 
necessarily qualified, as deputy accoun- 
tant/cashier. Practical experience of 
solicitors’ day-to-day book-keeping essen- 
tial, knowledge of machine accounting 
desirable. Salary negotiable. — Please send 
full curriculum vitae, with particular 
emphasis on suitable experience, to Box LF 
5582. 


LIVERPOOL SOLICITORS (ten partners) 
require accountant to deal with personal tax 
returns, trust returns and accounts, estate 
accounts, partnership taxation, and overall 
supervision of accounting system, including 
preparation of monthly profit and loss ac- 
counts and annual accounts. Knowledge of 
solicitors accounting an advantage. Salary 
negotiable. — Box LS 5651. 





Officers, Range 2, points 
8,562 (including London 






























MATURE ASSISTANT to the accountant 
required. Experienced in book-keeping and 
centralized accounting up to trial balance. 
Knowledge of computerized accounts 
desirable. Normal hours 8.30 a.m. to 4.30 
p.m. Salary £4,500-£4,750. Good promo- 
tion prospects. A Christian charity caring 
for all fisherfolk. Daily prayers are held. — 
Write to Royal National Mission to Deep 
Sea Fishermen, 43 Nottingham Place, 
Londom,WIM 4BX. 
OLD-ESTABLISHED CHARTERED 
SURVEYORS and estate managers require 
book- babe belts ta assume respon- 
sibility for their book- -keeping. ‘records and 
also for the payment of salaries and wages. 
Previous experience of estates book-keeping 
and the operation of P.A.Y.E. would be an 
advantage. The position is one of respon- 
sibilities and would suit an older man or 
woman with the right experience. 'Working 
conditions are good and there are fringe 
benefits in addition to a generous salary 
which is negotiable. — Please apply in 
writing to Mr P. J. Webb, FRICS, A. 
Prevost & Partners, 210 Mile End Road, 
London El 4LN, marking the envelope 
‘Private and Confidential’, 





TRUST ACCOUNTS ASSISTANT. — 
A qualified Accountant is required by a 
leading firm of Solicitors for Trust and 
Estate Accounts and Tax returns. Must 
be experienced and able to work without 
supervision. Pleasant working condi- 
tions in new offices. Good salary and 
fringe benefits. — Apply with full details 
to D. C. P. Rabagliati, McKenna & Co, 
Inveresk House, 1 Aldwych, London 
WC2R OHG., 


` 
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HERIOT-WATT UNIVERSITY 


DEPARTMENT OF 
ACCOUNTANCY AND FINANCE 


LECTURESHIP IN TAXATION 


Applications are invited for the post of Lec- 
turer specialising in Taxation. 

The salary will be on the Lecturers Scale 
(£3,660-£7,308 — subject to revision from 
October Ist, 1978). 

Further particulars are available from the 
Staff Officer, Heriot-Watt University, 
Chambers Street, Edinburgh EH! 1HX, to 
whom completed application forms, should 
be sent., 


University of Bradford. 
Management Centre 
Lecturer in 
Financial Managemént, 


Applications are invited for the stave post 
within the Finance Group. The duties in- 
volve teaching on the postgraduate MBA 


programme and jon the rapidly expanding © 


undergraduate finance programme. A par- 
ticular interest in Financial Institutions on 
the financing of multinational companies 
would be useful although not essential. 
Salary within range £3,660 tp £7,308 p.a. 
Further particulars/application forms (to be 
returned by July 14th) obtainable from the 
Registrar, Post Ref. MA/L/37/T, Univer- 
sity of Bradford, W. Yorkshire BD7 1DP. 
Informal inquiries to Professor T. W. 
McRae, Bradford (0274) 42299. 
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OVERSEAS > 





Chartered Accountants — 
l Canada 











We are a firm of Canadian chartered accountants with offices in Canada’s 
two largest ciuties. In addition to servicing a large number of medium-sized 
clients in our accounting and auditing practice, we specialize in the fields of 
taxation and management services. Unprecedented growth in out practice 
over the last few years has led to several openings in the audit division of 
our Montreal office which cannot be filled locally. 


We are seeking recently graduated professional accountants holding the 
A.C.A. designation to emigrate to Canada and join our firm. The successful 
candidates will have at least three years’ experience in the profession, with 
preference given to those having articled with medium-sized firms. They 
will have the ability to plan and conduct a variety of audit assignments, 
supervise and train staff, and to function in a senior capacity after a short 
training period. 

















Representatives of our firm will be in London during the month of Septem- 
ber 1978. If you think your qualifications would be of interest to us, kindly 
forward a detailed résumé covering both your educational and professional 
background. — Applications, all of which will be acknowledged, should be 
forwarded to: 









Mr David A. Stein, C.A. i 
Zittrer, Siblin, Stein, Levine & Co 
Chartered Accountants 

4115 Sherbrooke Street West 
Montreal, Quebec 

H3Z 1K9 
CANADA 





PARTNERSHIPS 
AND PRACTICES 


i 





PRACTICE DISPOSAL 


MERGERS & ACQUISITIONS 
BUSINESS TRANSFER 


RESOURCE MANAGEMENT ASSOCIATES 
PO BOX 100 CHELMSFORD ESSEX ENGLAND 
0245 81166/59348 TELEX 995411 
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“a 
A. A OSMAN & COMPANY LTD 
provides tax advisory services to accoun- 
tants and seeks association with prac- 
titioners throughout the UK. — For details 
please phone 01-623 6150. 
A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 5519. 
A FIRM OF ACCOUNTANTS (two 
partners) wish to purchase a practice within 
twenty-five miles of the SE. London area. 
G.R.F. £30,000 to £45,000. Cash payment 
on completion. — Please reply to Box AF 
5638. 
BLOCK OF FEES for sale, Wigan, Lanes. 
G.R.F. £5,000. Mainly sole traders. — Box 
BO 5640. 
BRISTOL FIRM of chartered accountants 
seek block of audits for purchase or local 
firm for acquisition. G.R.F. £10,000 to 
£25,000 envisaged. — Box BF 5572. 
CERTIFIED ACCOUNTANT/CHAR- 
TERED SECRETARY, director of 
management consultancy company, has 
the nucleus of an independent account- 
ancy practice, and seeks shared ac- 
commodation with another practitioner, 
with a view to offering a wider range of ser- 
vices. Avon county area. — Box CA 5639, 
CHARTERED ACCOUNTANT with all- 


‘round experience seeks to purchase 


partnership or small practice in East Sussex. 
— Please reply in confidence Box CA 5637. 
EAST SUSSEX COAST. — Expanding firm 
of chartered accountants are seeking to 
purchase small practice and or block of fees. 
Preferred area — Hastings to Newhaven. ~ 
Please apply to Box ES 5619. 
EXETER/WEST COUNTRY. — 
A.C.A./A.T.LI. with 13 years’ all-round 
practical experience currently employed as 
tax/audit manager with a London firm seeks 
early partnership or succession to prac- 
titioner. — Box EW 5588. 


EXPANDING TWO-PARTNER 
FIRM of Chartered Accountants in 
North West London are seeking an 
energetic C.A. with good all-round ex- 
perience to join them as a Partner’s 
Assistant/Prospective Partner. Com- 
mencing remuneration will be not less 
than £8,000 p.a. — Please apply Box ET 
9216. 


F.C.A. with a wealth of experience and 
£5,000 G.R.F., desires partnership 
succession with London W1 or Central 
firm. — Box FC 5597. 

FOR SALE. — G.R.F. £20,000, favourable 
office lease and equipment near Bristol. — 
Please write for terms and details to Prac- 
titioners Services Bureau, 6 Clements Road, 
Hford, Essex. 








LIVERPOOL/MERSEYSIDE 


We are eager to acquire a prac- 
tice/block of audits in this area. Best 
terms offered. — Please apply Box LM 
9207. 


MANCHESTER SUBURB, town north of 
city centre. C.A. with G.R.F. £30,000 seeks 
association with other firm. Would consider 
outright practice purchase or acquisition of 
block of fees. — Box MS 5573. 
MIDDLESEX/SURREY BORDER. - 
Firm of chartered/certified accountants, 
G.R.F. approximately £60,000 p.a. will con- 
sider merger with another firm. — Box MS 
5625. 

OPPORTUNITY for young ambitious 
chartered accountant. Expanding City char- 
tered practice with numerous healthy 
problems urgently seek new partners, willing 
to work as hard as the existing partners and 
to share fully in the reward, and the respon- 
sibilities. — Box OF 5595. 


RESOURCE MANAGEMENT ASSOCIATES 
P.O. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


PRACTICES FOR SALE 


We have been retained to dispose of the 
following practices and invite inquiries. 
When replying kindly indicate whether it 
will be permissable for us to request our 
client to contact you in strict confidence 
for a preliminary discussion. We would 
appreciate receiving your home telephone 
number to ensure the necessary privacy. 


NW Surrey £40,000 G.F. 
Bromley c. £15,000 G.F. 
Glasgow c. £30,000 G.F. 
S. Essex c. £22,500 G.F. 


i. S. Herts c. £32,000 G.F. 


W. Midlands £60,000 G.F. 
‘ PRACTICE DISPOSAL 


eae 
If you’ are’ suffering from staff problems 
poor health, overwork, strained relation- 
ships, and wish full/part retirement or 
withdrawal we can assist you to reap the 
maximum yield from your exertion and 
investmem over the years. Also individual 
partuers wishing to retire/withdraw can 
be helped to realise their equity share. 


TIMING OF A DISPOSAL 


The best time to sell is when you and the 
practice are at their prime. The factors 
to weigh are: at present there is strong 
demand, the price multiple continues to 
erode and action taken now could avoid 
confusion, embarrassment and worry in 


‘the event of sudden illness or decease, 


Contact RMA for an impartial discussion. D 


DISPOSAL ADVANTAGES 


Enjoy involvement but less responsibility. 
Liberty to follow cherished investments, 


Often the new entity offers more scope, 
Avoid trouble in event of illness or death. 
We maximise results you reiain initiative, 
Identity not disclosed without permission. 
RMA avoids client and staff unsettlement, 


Acquire capital and y fers Income Tax. 


THE ADVISORY SERVICE 


Practitioners contemplating disposal and 
who need help to evaluate the advantages, 
hazards, timing, pricing, staffing and 
their own personal requirements, can be 
visited by us for a confidential discussion. 
The fee for this service is pre-agreed and 
is fully deductible in the event of a sale. 
For action ring 0245 81166 day or night. 


PRACTICE MERGERS 


Successful mergers are often the catalyst io 
fast organic growth and have numerous ad- 
vantages, such as wider geographical 
representation, economies of scale, and 
greater operating flexibility. Mergers can 
be achieved without a capital outlay and 
the combined resources only enhance the 
firm's own future development prospects. 


` PRACTICE VALUATIONS 


Practice valuation given for assessing 
the equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals. 
Confidentiality is assured and immediate 
personal service given at reasonable cost. 
Valuations are prepared within seven days. 
For action ring 0245 81166 day or night. 


Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
A commission will be paid to accountants 
whe introduce business transfer cases, 
References available on client's request. 
Identity not disclosed without permission. 
Kindly write or telephone, (24-Hr Service) 


0245 81166 
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PRACTICES REQUIRED 


We are seeking practices or blocks of fees 
in the following locations and invite your 
inguiries in strictest confidence. Should you 
be contemplating full/partial disposal of 
your practice within the next two years our 
counselling service will assist you to avoid 
the hazards ond obtain the maximum per- 
sonal and financial advantages quickly. 


Essex to £50,000 
Croydon to £30,000 
Npt/Cardiff to £100,000 
Birmingham to £50,000 
Bedford to £50,000 
Leeds area to £150,000 
King’s Lynn to £50,000 
Peterborough to £50,000 
Merseyside to £30,000 
Guildford to £50,000 
W1 or WC1 to £50,000 
Mid Wales to £13,000 
W. Sussex to £20,000 
Swansea to £20,000 
London to £200,000 
Richmond to £100,000 
City to £100,000 
S. Essex to £100,000 
Mid Essex to £250,000 
Watford to £150,000 
Birmingham to £150,000 
Croydon to £40,000 
Mid Kent to £50,000 
Brentwood to £200,000 
Haverhill to £20,000 
Worcester to £60,000 
Southend to £40,000 
Bristol to £50,000 
Taunton to £20,000 
West Midlands to £40,000 
Watford to £35,000 
Reading to £40,000 
West Midlands to £60,000 
Hants to £200,000 
E. Sussex to £25,000 
Herts to £200,000 
Kent to £100,000 
Bridgwater to £30,000 
Salisbury to £20,000 
Avon to £20,000 
Glasgow to £500,000 
Manchester to £100,000 
London to £35,000 
W. Essex to £65,000 
N. London to £50,000 
Brighton to £40,000 
N. London to £100,000 
W. Country to £40,000 
E. London to £100,000 
S. Herts to £48,000 
Grays area to £150,000 
N. Kent to £50,000 
Sussex to £40,000 
Surrey to £200,000 
Herts to £120,000 
Suffolk to £50,000 
Dorset to £20,000 
Wiltshire to £20,000 
Devon to £20,000 





I CL CED. LEE LEDS VE LEAL LIE TAPE 
Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
A commission will be paid to accountants 
who introduce business transfer cases. 
References available on client's request. 
Identity now disclosed without permission. 
Kindly write or telephone, (24-Hr Service.) 


0245 8TIGG 





TAXATION, July Ist, 1978 











NORTH WALES PRACTICE RE- 
QUIRED. — G.R.F. £17,00 to £30,000. — 
Box NW 5635. 
PARTNER-DESIGNATE required for Bir- 
mingham three-partner practice of chartered 
accountants. Age 30 to 40. Previous 
partnership experience preferred. High 
financial rewards available. — Box PD 5644. 
POTTERS BAR. — New branch to be 
opened by long-established Bedfordshire 
firm of accountants. Potential partners m- 
vited to send full particulars. — Box PB 
5591. 

SELLING? — We are an expanding firm of 
chartered accountants and are looking to 
take over, now or in a few years time, 
small/medium-sized firms in the United 
Kingdom and are prepared to come to 
arrangements with those partners who wish 
to retire. — Please reply to D. A. Turnbull, 
F.C.A., Turnbull & Co, Princes House, 17/19 
High Street, Aldershot, Hants. Telephcne 
Aldershot 27666. 

SOMERSET. — Sole practitioner early 50s 
requires potential partner with flair for in- 
complete records and farm accounts. Some 
post-qualification experience desirable. 
Capital for half share would be required. — 
Box SS 5590. 

SOUTH OF SCOTLAND. — Sole prac- 
titioner in market town seeks young 
qualified chartered accountant as partner in 
rapidly expanding practice. Experience of 
incomplete records and personal taxation 
necessary. Initial capital payment required 
in return for excellent profit potential. — Full 
details to Box SO 5636. 

STOKE ON TRENT area chartered firm 
wish to purchase small practice for block of 
approximately £10,000 of fees. Cash 
available for an immediate settlement. — Box 
SO 5652. 





WE ARE A FIRM of chartered ac- 
countants with offices in London and 
four provincial cities and excellent inter- 
national connections through associated 
firms overseas. 


The Birmingham office is interested 
in expanding, preferably by merger, to 
take advantage of computerised 
systems. Practitioners with similar in- 
terests and/or who now find they need 
access to specialist departments are in- 
vited to reply to Box WA 9218. 





£10,000 PER ANNUM PLUS 
PARTNERSHIP PROSPECTS 
12 MONTHS 


offered to young A.C.A. by expanding 
young friendly firm of West End C.A.s 
to manage their tax department. Owa 
Portfolio of Personal and Corporate 
clients. — Telephone 01-486 5782. 








SUBCONTRACT WORK 


A & M ACCOUNTANCY SERVICES. 
Cost effective accounting, book-keeping, 
VAT and taxation services. — Tel. 01-435 
9777 (9-5.30 p.m.), 103 Ridge View Road, 
Whetstone, London N20, 01-446 3704, 
evenings/weekends. 

MANCHESTER AREA. — Small ex- 
panding partnership has regular work 
available for subcontractors. Incomplete 
records experience essential. — Send details 
of experience and rate required to Box MA 
5598. 





A.C.A., working on subcontract basis, in- 
terested in hearing from a professional firm 
with a view to an on-going, part-time, work- 
ing arrangement. Experienced in all aspects 
of professional work. Available during nor- 
mal office hours. Work to be done on a 
take-away basis, or can work on premises if 
required. Areas: London, Surrey, Sussex or 
North Kent. ~ Box AC 5614. 


A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 5520. 

A CHARTERED ACCOUNTANT ‘with 
varied experience in all aspects of the 
profession, seeks subcontract work and 
temporary assignments. — Please write to 
Box AC 5612. 

AN ACCOUNTANT with thirteen years’ 
experience in profession, commerce and in- 
dustry, seeks taxation, audit and accoun- 
tancy subcontract in London and Suburbs. 
Percentage or hourly basis. — Box AA 5615. 
TAXATION/INCOMPLETE RECORDS 
is our strength. We have spare capacity to 
help other practitioners. — Box TI 5592. 





PERSONAL*TAX; subcontract your tax 
return work in confidence to practitioner 
with many years’ satisfactory experience in 
this field. East Hampshire/West Surrey 
area. — Box PT 5585. 





TAX WORK REQUIRED ON 
a Subcontract Basis 


A.T.LI. Finals Student Ex T.O. (H.G.} 
Inland Revenue circa 4 years’ experience 
and with four years’ experience with 
professional firms. Taxation of foreign 
nationals in U.K. and U.K. nationals 
overseas particularly welcome. — In first 
instance please reply Box TW 6848. 


os 











SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01—236 0011 (London) or 
021-236 5513 (Birmingham). 

ABROAD CHARTERED ACCOUN- 
TANT. — Mature and experienced requires 
a responsible position in a low tax area. Ex- 
perience includes ten years’ in private prac- 
tice. ~ Box AC 5626. 

A.C.C.A., A.T.LI. (ENGLISH) wide prac- 
tical experience to managerial level in 
auditing, accountancy, taxation and trusts 
seeks position in City/Holborn vicinity. 
Available immediately. — Box AA 5653. 
A CHARTERED ACCOUNTANT 
available for profession, commerce or in- 
dustry for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 5521. 


ACCOUNTANCY ASSISTANCE 
Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, 
etc. Qualified, competent personnel 
available. Lowest competitive rates. — 
Call Barbara Kenton today at 01-493 
9441. Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


ACCOUNTANT / BOOK-KEEPER 
(Freelance) urgently wants work, one to two 
days weekly. All books, wages and VAT 
completed on weekly visits to your client. — 
01-248 9461 (day) 01-348 3548 (evening). 
CHARTERED PROFESSIONAL II 
FINALIST with wide experience in the 
profession seeks subcontract work. Accoun- 
tancy, audit and taxation work undertaken, 
— Please reply Box CP 5575. 

PEII FINALIST with nine years varied ex- 
perience with one to eight partner firms 
seeks position in profession in London. — 
Box PE 5654. 





PEH FINALIST with six years’ experience 
seeks position on self-employed basis. Lon- 
don area. — Please write to Box PE 5576. 
SEMI-SENIOR seeks position in a small 
practice, studying for PEI exams, very 
capable and hardworking. Able to work on 
own initiative and control a portfolio of 
small cases. Salary required £4,000. — 
Please reply to Box SS 5599. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, Ilford, Essex 
01553 2184/5 
Freelances and Job Applicants required 
also. 








TRAINING CONTRACTS 





DOCTOR’S SON (21), Indian origin, has 
taken B.Sc.(Hons) final examinations in 
economics and accountancy at 
Loughborough University and awaiting 
results. Will be exempted from Foundation 
course and examination. Seeks training con- 
tract with chartered accountants. — Please 
contact Iftekhar, 28 Hewitt Road, 
Haringey, London N8 OBL. Tel. 01-340 
4922. 

GRADUATE over 25 seeks articles with 
C.A. firm. — Box GO 5471. 
MALAYSIAN (over 25). Awaiting 
A.C.C.A. PEIII results seeks articles with a 
chartered/certified firm. Salary immaterial. 
— Box MO 5633. 

PEI LEVEL STUDENT available to sign 
training contract (approximately two years). 
With chartered accountant firms in London 
or Birmingham. ~ Box PE 5617. 





SERVICES 








50 TAX SAVING IDEAS 


A checklist for the professional adviser. 
Price £3. — Box FT 9206. 





EAST MIDLANDS accounting service 
company with own mini-computer for 
processing of payroll, sales ledger, 
purchase/nominal ledger, has capacity 
for extra work. 

We would like to hear from prac- 
titioners dealing with this type of work 
on a manual basis in order to come to a 
mutually beneficial arrangement. — Ring 
Leicester 545184. 








COMPANY 
FORMATIONS 





A.A. COMPANY FORMATIONS. — 
Limited companies formed or ready made. 
— Alexander Associates, Suite 1, 75 Gordon 
Road, London W5. 01-998 0780 (Ring any 
day — any time — 24 hour service.) 


A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 
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READY- MADE COMPANIES AND SPECIAL FORMATIONS 
£85, inciupine VAT; Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for ‘those who expect something a little bettér 
M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
Y 0HE. Tel. 01-353 1441 
nee ane as iad any time — 24 hour service 





COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01-546 1471. 


READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 


LIMITED 
COMPANIES 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpatiods 


DA i} 30 CITY ROAD 
LONDON EC1 


JÈ HEGSTRATIONS 


2K COMPANY FORMATIONS 
(U.K. & OVERSEAS) 
SK SEARCHES, SEALS, 


REGISTERS. ETC. 


J.P. Company Registrations & Co, 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 


LIMITED COMPANIES 


NEW FORMATIONS £80 
x.) Ramas 
READY-MADE COMPANIES 
FOR ALL TRADES £85 
(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 
GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 
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READY-MADE COMPANIES £86 in- 
clusive transferred immediately. Companies 
registered from £26-23 (plus duty). 
Searches carried out. — Graeme Ltd, 61 
Fairview Avenue, Gillingham, Kent 
(Medway 32558.) 


















BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 





for quality 
formations, reprints, ready- 
mades 


38—40 Featherstone Street 
London EC} 
01-251 0344 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


COMPANY 
FORMATIONS 


Tel: 01-253 3030 
Jordan & Sons Ltd 
Jordan House 


47 Brunswick Place 
London N1 6EE 





MORTGAGES 





A COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
professional applicants. Remortgages, 
commercial loans etc. Consolidation of 
existing borrowing or rearrangement to 
produce lower outlay where possible 
and/or additional funds for home im- 
provements, school fees etc. Members 
of Corporation of Mertgage and 
Finance Brokers. — Rowe, Charles & 
Co Ltd, Hill House, Wembley HA9 
OLD. 01-908 3434-(24 hours). 


ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 


advances to £50,000. — Professional 
Mortgage ç Services, 5-7 Muswell Hill, 
London NIO (01-883 9595). 


CLOUDFORD LIMITED, mortgage 
brokers, 17-19 Archway Road, London 
N19 3TX. Tel. 01-272 3727 for first and 
second mortgages on residential and 
business properties — also remortgages. 
MAXIMUM MORTGAGES for accoun- 
tants. Planners ahead advised. 
Remortgages, ‘top-ups’, secured and un- 
secured loans. Phone 01-346 4653 or write: 
Martin Hasseck Ltd, Freepost, London 
NW4 IYB. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and in- 
vestment property mortgages also available. 
— Contact Callander Securities Ltd, 15 Fish 
Street Hill, London EC2R 6EP (01-623 
2844). 





MISCELLANEOUS 








BUSINESSES 





GROSS FUND requires income in large 
quantities — any ideas welcome. — Box GF 
5593. 





OFFICE MACHINERY 
AND EQUIPMENT 





LATEST FACSIMILE 
TAX FORMS 
NOW AVAILABLE 


SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 


LATERAL FILING CABINETS 6 ft x 3 
ft. 200 new files with extra long identifica- 
tion tags in four rails £65. Boxes of lateral 
files 50 per box new £8 per box, also filing 
cabinets, foolscap — chairs, etc. ~ 01-462 
3939. 


RUBBER STAMPS — NORMAL SER- 
VICE THREE DAYS. — Signature stamp 
and special blocks seven-ten days. Also 
daters, company seals, pads, ink, etc. Com- 
petitive prices. ~ F. H. Greenhalgh, Univer- 
sal Buildings, Garnet Street, Stockport SK1 
3AR. Tel. 061-480 3826. 





BUSINESS PREMISES 





CHARTERED ACCOUNTANT has West 
End office space at reasonable rent with all 
office facilities. Willing to let to sole/small 
practitioner on licence. Possibility of future 
manager. — Tel. 01-794 2387. 
CHARTERED SURVEYORS, ILFORD 
CENTRE, in recognized professional loca- 
tion, seek professional firm to share office 
accommodation of approximately 1,275 sq. 
ft. May let in two parts. — Please telephone 
Shaw/Barrable 01-518 0131. 

INSTANT OFFICES. — Busy position, 
Bakers Arms, London E10. Luxuriously 
furnished, telephonist, receptionist, c/h and 
other services and facilities included. — 
01-539 3300. 
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RATES AND 
INFORMATION 


A minimum charge is made for each 
advertisement which covers up to five 
lines {approximately twenty-five words). 
Additional lines {approximately five 
words) are charged pro rata. 
SEMI-DISPLAYED advertisements are 
charged per single column cm to the 
nearest 5 mm (1 in. x 2:5 cm approx- 
imately). 

CONCESSIONAL RATES per insertion 
are also quoted. These are given for 
advertisements to appear in three or 
more consecutive issues, They cannot be 
applied retrospectively or for advertise- 
ments which are to appear at fortnightly 
or longer intervals. The concessional 
tates are based on THREE INSERTIONS 
FOR THE PRICE OF TWO at the normai 
rates. 


CLOSING TIME 


10,30 a.m. on Monday of the week of 
publication, 
If proofs are required for fully- or semi- 
displayed advertisements copy must 
reach us by 10.30 a.m, on Thursday of 
the week preceding publication. 
Complete artwork will be accepted up to 
4.30 p.m. on Monday of the week of 
publication. 
Alterations or cancellations will be 
accepted up to 10.30 a.m. on Monday of 
the week of publication. 
These times are subject to alteration 
when bank holidays or any other reason 
make it necessary to go to prass earlier. 
Notice of any such alteration will be 
given hereunder. 


LINAGE 

ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 
lines 

per line (5 words) in 
addition 


Con- 
cessional 


Basic 





£4:05 £2-70 


8“p 54p 
SITUATIONS WANTED 
{including Training Con- 
tracts Required) 
Minimum covering 5 
lines 

per line (5 words) in 
addition 


£3.30 £2-20 


66p 44p 


SEMI-DISPLAYED 


All headings: 

per single-column crn £5-4G 
(minimum 2 cm single 
column) 


£3-60 


FULLY-DISPLAYED 
All headings: 

per single-column em £6-00 
{minimum 5 cm single 
column) 


£4.00 





Box numbers if required ~ Add the 
charge for one line at the relevant rate 
for each insertion. Box numbers are not 
transferable and cannot be repeated at a 
later date. 


PAYMENT 


Except where special arrangements exist 
ALL ADVERTISEMENTS which are 
charged according to the number of lines 
they occupy MUST BE PREPAID. 


All advertisements intended for this 
supplement and REPLIES to BOX 
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Classified Advertisement Depart- 
ment, Ges & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. 
Telephone 01-836 0832. 
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PROPERTY REGISTER 


The confidential property register of 
RMA is available to assist practitioners 
who wish to dispose of or acquire freehold/ 
leasehold premises throughout the United 
Kingdom. This service can also be co- 
ordinated with business and practice § 
transfer arrangements to suit your con- 
venience, 






Practice disposal, merger and acquisition 

| services throughout the United Kingdom. ¥ 
A commission will be paid to accountants 
who introduce business transfer cases. 
References available on client’s request. 
Identity not disclosed without permission. 
Kindly write or telephone, (24-Hr Service.) 








STOCK VALUERS 





ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 


PERSONAL 


ACCOUNTANTS who can write well on 
tax always get their chance with The 
College of Taxation. — Send sample work to 
The Director of Studies, 21 Oakbury Road, 
London SW6 2NN. 

ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — Ac- 
countants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 

DO YOU HAVE A MANUSCRIPT you 
would like published? The Regency Press 
(London and New York) Ltd, 43 New Ox- 
ford Street, London WCIA IBH may be 
able to help. Send s.a.e. for details and the 






















WANTED URGENTLY. — Set of tax 
cases. Good price paid. — Telephone 
01-680 0407 (day); 01-680 2803 (evening). 





BUSINESS 
OPPORTUNITIES 


RESOURCE MANAGEMENT ASSOCIATES 
P.0. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


BUSINESS TRANSFER 


Professional, Commercial, Industrial and 
Institutional concerns wishing to acquire 
merge or dispose of business are invited 
to contact RMA in strictest confidence, 
References available on client’s request. 
Identity not disclosed without permission. 
A commission will be paid te accountants 
who introduce business transfer cases. 


Practice disposal, merger and acquisition 
services throughout the United Kingdom. 
A commission will be paid to accountants 
who introduce business transfer cases. 
References available on client's request. 
Identity not disclosed without permission. 
Kindly write or telephone. (24-Hr Service.) 
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Replies to advertisements 
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AUDIT SENIOR (W1) to £6,750 
This excellent, small firm of C.A.s, with pleasant West 
End offices are seeking someone to ease the work load 
of the Partners. Ideally, you will have been handling mainly 
Private Company Audits, and taking all the work to Partner 
Review level. 


AUDIT SENIOR (GENERAL PRACTICE) £6,000 neg. 
This large firm of C.A.s in Central London are offering 
excellent prospects in a first-class company. You will be 
responsible for approximately 30 clients with a fee range 
from £500 to £8,000, and some of the work will be at 
Assistant Manager level. 


PERSONAL TAX SENIOR (CITY) 
This is a small, International firm of C.As seeking a 
Personal Tax Senior with the ability to deal with clients at 
the higher levels, and capable of handling a high quality 
Case Load. The Partner in charge of the department is a 
first-class gentleman, who feels that Supervision is a 
necessary evil which he wishes to avoid by the selection 
of the right people. 


PERSONAL TAX SENIOR (CENTRAL LONDON) 

to £5,750 
This position would interest a person who has been 
involved in the Profession for a number of years, and 
looking for a long-term position where there may be some 
Tax Planning work involved with the normal case load, as 
an additional Personal Tax Senior. This is a small, but 
well-established firm, and the Partners are most Professional 
in their approach to Clients problems. 


CALL DON MAGGS 
(Professional Consultant) 


COMMERCIAL APPOINTMENTS 


INTERNAL AUDITOR (CITY) £5,000 
Experienced person required for International Bankers in 
the City. Must be familiar with foreign currencies. The 
company offers excellent benefits and conditions. 


ACCOUNTANT (CHELSEA) £4,500-£5,000 
Expanding, go-ahead Sports equipment company seeks 
an ambitious, part-qualified person. This is a first-class 


opportunity to get in at ground floor level, with a firm that | 


is destined to achieve great things. 


CALL NOEL COUGHLAN 


{Commercial Consultant) 





INTERVIEWER CONSULTANT £6,500+ 
if you have experience in placing people in the Accountancy 
Profession you may be interested in joining us at one of our 
Central London branches. 

Your limit-free earnings will include a high basic salary and 
you will receive excellent backing. 

For further details contact the Group Director on 01-499 
9378. 


new catalogue. Gee & Co (Publishers) Ltd a ab WE Saat ee ae : i 
RIND PRTENDS Hie LovE dk 151 Strand, London 315 OXFORD STREET, LONDON w1 


details from: Dateline Computer Dating, 
Dept AH1, 23 Abingdon Road, London 
w8. 01-937 6503. 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX £3,000-£8,000 


PERSONAL TAX £3,000-£8,000 
Rather than list individual vacancies we find it more useful to 
discuss the merits of every firm in London capable of offering 
the type of job required by each individual applicant. We then 
arrange interviews with the most suitable firms. This works well 
because we have the breadth of experience that comes from 
specialisation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant and 
dependable service. 


PERSONAL TAX JUNIORS £2,500-£4,250 

Tax juniors required by medium and large professional Firms to 

specialise in both U.K. and U.S. personal tax liability. 
raduates with no work experience or school leavers with a 

year's work experience would be ideal. 

WC2 ~ international Firm for U.S. tax. 

Moorgate — medium-sized practice — P.A. to Manager. 


PERSONAL TAX SEMI-SENIORS £3,000-—£5,000 
Holborn — medium-sized Firm seeks tax Semi-senior to deal 
with well-known ‘show business’ clients’ tax affairs. 

Victoria — small practice — Assistant to Tax Manager. 
Correspondence with both clients and Revenue. Opportunity to 
develop to more senior work in short term. 

Finchley — Semi-senior ~ some preparation of accounts if re- 
quested. 


PERSONAL TAX ASSISTANTS £4,000~£6,000 
Liverpool Street £4,500, £4,750, £5,000, £6,000 
St Paul’s £4,500, £5,000, £5,250, £5,750 
Moorgate £4,000, £4,500, £4,750, £5,500 
Blackfriars £4,750, £5,000, £5,500 
Oxford Street £4,500, £5,000, £6,000 
Euston £5,600, £6,000 
Waterloo £4,750, £5,500, £6,000 


PERSONAL TAX AIDE £Neg. 
Strand — International Firm seeks experienced assistant as Per- 
sonal apse to Manager. Ability to deal with clients quickly 
essential. 


PERSONAL TAX SENIORS 
Liverpool Street 

St Paul's 

Moorgate 

Blackfriars 

Oxford Street 


to £6,500 
£6,000, £6,500 
£5,500, £6,000 
£5,500, £6,000 
£5,500, £6,000 
£5,500, £6,000 
Green Park £5,750, £6,500 


CITY ~ PEII FINALISTS to £5,500 
Vacancies with international Firms who are currently interview- 
ing Finalists with a view to specialising in personal tax. Ex- 
perience of specialising in individuals, large professional 
partnerships, overseas income. C.T.T., etc. 


HOLBORN PEII FINALISTS ~ PASS OR FAIL £Neg. 
Two international practices seeking Finalists/Newly Qualified to 
specialise in U.S. tax. Graduates preferred but candidates with 
good exam records will be considered. 


PERSONAL TAX SUPERVISORS/ASSISTANT 
MANAGERS £6,500-£7,500 
Oxford Street £6,500 


Supervisor 
Holborn to £7,000+ 
£7,000 


U.S. Tax 

Waterloo 

Medium-sized Firm 

City £7,000+ 
International firm. Assistant Manager. 


PERSONAL PLANNING ~ PROSPECTIVE 

PARTNER £10,000+ 
Medium-sized West End Firm seeks A.C.A. with large Firm 
training in personal financial planning. Experience of trusts. 
landed estates and complex personal tax. Partnership within 
short term. Also City practice seeks prospective personal tax 
partner. c. £10,000. 


PERSONAL TAX MANAGERS — UNQUALIFIED 

To £8,500 
Medium-sized Firm seeks manager qualified by experience 
rather than examination. Previous experience of administration 
and complex technical work essential. 


Insurance Brokers; C.T.T, — 2 vacancies 
Solicitors — West End 


to £7,500 
£6,000 


Expatriates 
International Firm — manager level 


TEMPORARY TAX urgent 


£10,000 
to £5 p.h. 








TRUSTS to £8,500 
Assistants/Seniors/Supervisor/Manager vacancies all over Lon- 
don — medium- and large-sized practices. Details on request. 


COMPANY TAX 


PEII FINALISTS/NEWLY QUALIFIEDS 
TO SPECIALISE 

Leading international firms urgently seek newly qualifieds or 
finalists to specialise in company tax. Optimistic finalists should 
apply now. 

TECHNICAL RESEARCH 

Leading firm — Research/Planning/Consultancy. 


PROSPECTIVE TAX PARTNERS £15,000-£20,000 
ity 

Large City practice with separate personal and corporate tax 
departments seek A.C.A. with at least 4 years’ good corporate 
tax background. Ideally with an International firm. 


EC3 c. £12,500 
Top firm seeks prospective tax partner responsible or both per- 
sonal and corporate tax cases. 

SENIOR TAX MANAGERS to £18,000 
Career Managers required by two international practices. 
Partnership considered in reasonably short term. Top calibre 
practices. 

CORPORATE TAX SENIORS 
Waterloo 

EC! 

Holborn 


to £6,300 


£Neg. 


to £10,000 
to £7,000 
c. £6,250 
Liverpool St - Senior £6,500 
CONSULTANCY -CITY to £9,500 
Candidates wishing to deal with consultancy work in the profes- 
sion in one-off situations. Leading international F.rms. 


TAX CONSULTANCY 


INTERNATIONAL TAX — CONSULTANCY 

£8,000-£10,000+ 
Majer International practice seeks an Internationa. tax consul- 
tant with either a legal or an accounting firm background. 
TAX PLANNING — CONSULTANCY _— £10,000-£20,000+ 
Vacancies with long-established tax consultancies dealing with a 
wide range of tax advisory work. Experience of dealing with 
one-off proble:ns is useful, but an ability to find quick solutions 
to problems essential. 


COMPANY TAX COMMERCIAL 


TOP TAXATION SPECIALIST £20,000 
Leading multi-national seeks qualified tax specizhst for U.K. 
and international tax planning. 

GROUP TAX MANAGER £12,500+car 
Leading U.K. company based in London seeks to recruit Senior 
Tax Adviser with Board level experience of maragement and 
senior tax advice at highest level essential. Prospects of advance- 
ment to Board. 

OIL INDUSTRY c. £10,000 
Large organisation with interests in North Sea oil seeks Number 
2 Tax Adviser. International Firm background. preferably 
graduate, with at least 3 years’ tax experience. 
MERCHANT BANKING £8,000-£ 10,006 + mortgage 
Qualified Tax Senior with 2 years’ tax experience either in the 
profession or industry. Mortgage and loan facilities available. 


TAXATION ACCOUNTANT £10,000+ 
Large industrial group with operations in Africa and Australasia 
seek Taxation Accountant for international tax. Professional 
qualification essential. 

TAXATION ACCOUNTANT £7,000+ 
Major U.K. Textile Group seek an additional Accountant. Com- 
plex Computations and planning for subsidiaries. 

TAX MANAGER _ £10,000 
Large retailers seek U.K. Tax Manager. Computation and plan- 
ning. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM to £7,000 
Pers. Tax Assts. — several vacancies £3,500-£4,000 
Co. Tax Seniors Assistant Managers £4,500-£6,000+ 
Pers. Tax Snrs. — local Firms c. £4,500 
BOURNEMOUTH 

Personal Tax Senior — Local firm. 
BRISTOL 

P.A. to tax partner — 2 vacancies 
CARDIFF 

Tax Manager — International Firm 
CAMBRIDGE 

Tax Assistants/Seniors 
COVENTRY 

Company Tax 

DARLINGTON 

Tax Seniors pers./corp. tax 
EXETER 

Tax Consultants ~ mainly pers. tax 
EDINBURGH 

Personal Tax Assts/Seniors 


£Neg, 

£4,000 

£Neg. 
£4,000-£5,500 
to £5,500 

to £5,000 
£3,500-£5,000 
to £6,000 


GLASGOW 

Personal Tax Assistant 

Tax Manager 

Personal Tax — International firm 
LEEDS 

Pers, Tax Assts — International Firm 
LEICESTER 

Company tax Seniors — local practice 
LIVERPOOL 

Company Tax Manager — National Firm 
Pers. Tax Asst —local Firms 

Asst. Manager — National Practice 
MANCHESTER 

Pers. Tax Asst — many vacancies 

Tax Manager Professional 

Tax Seniors — large Firm 
NOTTINGHAM 

Pers. Tax Assistants — medium-sized Firms 
NEWCASTLE 

Company Tax Seniors 
NORTHAMPTON ~ KETTERING 
Tax Manager — National Firm 
MILTON KEYNES/BLETCHLEY 
Personal Tax Senior — London practice 
SHEFFIELD 

Personal and Corporate Tax 
OXFORD 

Tax Manager — local Firm/start department 
SOUTHAMPTON 

Tax Manager — International Practice 
Tax Senior Personal and Corporate 
SWINDON 

Personal/some company 
PORTSMOUTH/PLYMOUTH 

Tax vacancies ~ pers./company 
WORCESTER 

National Practice — Tax Senior 
WOLVERHAMPTON 

Tax Senior 


HOME COUNTIES TAX 


BASINGSTOKE 

Tax Senior 
BECKENHAM/BROMLEY 

Tax Senior 

BEDFORD 

Assistant Tax Manager 
BRIGHTON 

Tax Manager Partnership Prospects 
Tax Consultants 

CROYDON 

Pers. Tax Assistants Seniors ~ London Firm 
Co, Tax Seniors — London Firm 
CHELMSFORD/COLCHESTER 
Tax Seniors — personal/corporate 
HOVE 

Tax No. 2 

FARNHAM 

Pers./Company tax — local Firm 
GUILDFORD 

Pers./Co. Tax Senior -- London Firm 
Personal Tax Assistant 
HARROW/WEMBLEY 

Personal Tax 

HORLEY 

Tax Senior 

HER TFORD/STEVENAGE 

Tax Senior — London Firm 
IPSWICH 

Local Firm — Pers. Tax Assistant 
Tax Manager — new office 

KENT 

LUTON 

Personal Tax — London firm & Local firm 
MAIDSTONE 

Personal Tax Assistant 
MAIDENHEAD 

Prospective Partnership 

NORWICH 

Pers. Tax — International Firm 
REDHILL 

Trust Manager 
READING/SLOUGH 

Prospective Tax Partner 

Personal Tax Seniors 

RICHMOND 

Prospective Tax Partner 

STAINES 

Tax Assistant — local practice 
WEMBLEY 

Personal Tax Senior 
WORTHING/WEYBRIDGE/WOKING 
Tax Seniors 

WATFORD/ST. ALBANS 
Personal Tax Seniors/Assistant Manager 
PERSONAL/COMPANY TAX 
WIMBLEDON 

Tax Manager Personal and Corporate 


e. £4,000 
£5,250 
£4,000+ 
£4,000+ 
£5,000 

£Neg. 

c. £4,000 
£6,000 

to £4,000 
£8,000+-Car 
£Neg. 
£3,000-£4,500 
£4,500 

£Neg. 

c. £5,000 + 
£4,000~£5,500 
£Neg. 


£Neg. 
to £5,500 


c, £4,750 
£4,000-£5,500 
£Neg. 

£Neg. 


£5,000 
£Neg. 
£6,000+ 


£8,000+ 
£6,000+ 


£4,000--£6,000 
£6,000+ 

to £5,000 
£5,500+ 
£5,000 


£6,000 
£4,000 


£5,500 

to £6,000 
£5,000+ 
£4,000+ 
£8,000" 
£4,000-£5,500 
£3,000-£4,500 
£6,500-£9,000+ 
£4,000+ 

c. £6,500 


£7,000-£8,500 
£5,000-£6,000 


£7,000+ 

£Neg. 

to £5,000-£6,000 
£4,000-£6,000 


£4,500~-£6,750 
to £7,000 


£6,000+ 


In the first instance, telephone or write to John Walker, F.C.A. 
WITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 




















Tel. 01-248 0441 
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Income Tax as an Instrument 
of Economic and Social Policy 


by DAVID SHRAND, MCom, FCA, CA(SA) 


Modern income tax systems have been adapted to an ever- 
increasing extent as an instrument of economic and social policy. 
Several jurisdictions have developed their taxation into a hybrid 
system which, in addition to functioning as a fund-raising 

apparatus, has been utilized on an increasing scale as an 

instrument to effect specific changes in economic and social policy. 


One illustration of a now-outmoded conception of the 
functions of a national budget is provided by Professor 
Bastable (quoted in Nicholson’s Elements of Political Economy, 
second edition, at page 446). The taxing power, he writes, ‘has 
often been employed to encourage industry, to improve taste, 
to benefit health, or to elevate morals; but in none of these 
applications has the desired success been obtained. 

‘There is, therefore, a presumption against its use in 
remedying the inequalities of wealth. Its definite and univer- 
sally recognized function is the supply of adequate funds for the 
public services. To mix up with one very important object 
another different, and perhaps incompatible one, is to run the 
risk of failing in both. . . . If the socialistic regime is the goal to 
be aimed at, there are more direct and more effective modes 
open than the manipulation of taxation’. 

This conception of the budget as an apparatus for the 
collection of public moneys to defray public expenditure has 
been substituted by an entirely new approach. The budget is 
now universally regarded as a stabilizer of the economy and is 
being increasingly used as an instrument to achieve various 
economic, political and social objectives. 


Political ideology 


The South African Government, in common with other 
governments, has utilized the income tax system as an instru- 
ment to promote various political ideologies as well as social 
and economic objectives. In furthering their Bantustan policy, 
various income tax concessions have been granted in favour of 
industrialists who establish or transfer industries to the border 
areas which are part of the Bantustan scheme — namely, to en- 
courage industrial expansion on the borders of the Bantustans 
so that industrialists can draw their labour supply from the 
neighbouring Bantustans, and thus assist in the segregation of 
the native population into reserves. 

Apart from using the income tax system for political pur- 
poses, the South African Government has utilized the income 
tax system to promote economic development. In the Income 
Tax Amendment Act 1962, special concessions were granted to 
exporters to encourage them to expand and establish export 
markets. Similarly, various allowances were granted to in- 
dustrialists to promote investment in this field. These took the 
form of various investment allowances such as the building 
investment allowance, machinery investment allowance, 


allowances in respect of the cost of buildings used in the 
process of manufacture and initial allowances in respect of new 
or unused machinery which apply to manufacturers and hotel- 
keepers. 

In the case of farmers, special concessions are granted in 
respect of capital expenditure effected to encourage them to 
develop their farms and increase productivity. 

An instance of the British Government resorting to the fiscal 
system as an instrument of economic policy occurred in 1962, 
when the then Prime Minister told Parliament that “The curb 
on any undue profits which may follow wage restraint would 
be “by fiscal or any other appropriate means”’. Amplifying his 
views on pay-restraint policy, he said that he was mindful of 
the widespread feeling that restraint of profit and dividends 
was no less important than restraint on wages. ‘It is vital that 
people should not feel that their acceptance of restraint in a 
national incomes policy is going to give someone else a large 
profit or dividend’, he concluded. 

In Great Britain the income tax system has been used fairly 
extensively for the direction of economic policy. The 1944 
White Paper Employment Policy (Cmd 6527) stated that there 
was no merit in ‘a rigid policy of balancing the Budget each 
year, regardless of the state of trade. Such a policy is not re- 
quired by statute, nor is it part of our tradition. There is 
nothing to prevent the Chancellor of the Exchequer in future, 
as in the past, from taking into account the requirements of 
trade and employment in framing his annual Budget’. 


Patchwork legislation 


In the United States of America, the question of tax reform has 
become a matter of considerable urgency, particularly as the 
tax system has deteriorated into a maze of intricacies as the 
result of patchwork legislation. Commenting on the US income 
tax system, the Saturday Evening Post of July 15th, 1961, 
wrote: ‘Anyone who believes that the income tax laws as they 
are now applied are simple, logical, or equally fair to all, is 
naive to the point of idiocy. The world’s most efficient tax- 
ation system is actually a fantastic tangle of inequities and 
special preferences, and every year disenchanted taxpayers in 
greater numbers are becoming aware that this is so. By any 
standard which may be applied in determining what makes a 
tax system good or bad — its fairness, its effect on the economy 


THE ACCOUNTANT, June 29th, 1978 








~ 


the adequacy of the revenue it provides, its ease of 
administration and compliance — our present taxing process is 
full of structural faults’. 

In his 1962 message to Congress on taxation, President 
Kennedy proposed that a complex system of tax credits be 
applied in respect of new investments in the hope that this 
would spur industry to expand and modernize. He amplified 
the statement at a later stage by announcing that: ‘By en- 
couraging American business to replace its machinery more 
rapidly, we hope to make American products more cost- 
competitive, to step up our rate of recovery and growth and to 
provide expanded job opportunities over all American works’. 

With this object in view, American legislation provided for 
certain investment allowances to taxpayers which allow 
machinery and equipment almost one-third less life for tax pur- 
poses, on the average, than did the previous depreciation 
schedule. It is estimated that between 70 and 80 per cent of 
American business assets were immediately affected by the 
new depreciation rules. Another example of the US using the 
income tax system as an instrument of economic policy 
occurred during the Korean War, when taxes were advanced 
sharply in an effort to reduce, private spending power and thus 
avoid inflation. 

Farmers in the USA are not singled out for special con- 
cessions, apart from certain farm subsidies designed to en- 
courage conservation practices — and these subsidies were 
pared in the 1974 Budget. The exemptions applicable to 
farmers are the same as those applicable to other taxpayers. 

America’s 1974 budget has been characterized as the 
opening barrage in a campaign to redirect social policy in the 
USA. The 1974 budget abolished or reduced drastically more 
than 100 federal grant programmes that had benefited the un- 
employed, students, farmers, ex-servicemen, the small 
businessmen, the mentally ill and tenants in federally-aided 
housing. It was estimated that this would result in a saving of 
$17,000 million in 1974 and $22,000 million in 1975. The new 
philosophy enshrined in the 1974 budget marked the end of 
Washington’s role as an arbiter of national social goals. 


Economic and social 


Other countries, apart from the USA, Britain and South Africa, 
have utilized the income tax system as an instrument for 
achieving economic and social objectives. In Russia, income 
tax does not feature largely in the Budget, as the bulk of tax- 
ation is collected as a turnover tax imposed on consumer goods 
sold by the State stores. In effect, therefore, tax receipts are 
collected by means of indirect taxation, and the retail price 
level can be automatically adjusted by reducing or increasing 
the incidence of a turnover tax which constitutes about half the 
sale price of all consumer goods. o 

Special income tax concessions have been granted in the 
Israeli income tax system to residents in settlements in border 
areas and the Negev and in new settlements. In terms of these 
concessions, a person residing in one of these settlements for at 
least 12 consecutive months within the settlement’s consoli- 
dation period was entitled, in each financial year, to a tax 
rebate related to the number of months of residence in the 
settlement during that financial year. These concessions were 
designed to encourage citizens to take up residence in un- 
developed areas and to prevent congestion in the cities. A 
further objective was to create a suitable defence system in out- 
lying areas against Arab attack. 
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In order to encourage the immigration of approved 
‘specialists’ into Israel, they were liable to pay tax on only 25 
per cent of their taxable income during the first three years, 
beginning from the year in which they became first liable to 
pay tax on their incomes. 

The Swedish income tax structure confines itself to fiscal 
provisions designed to levy taxes equitably and no concessions 
are offered which have an ulterior motive. Provisions of the Act 
appear to be strictly confined to the taxation of income for the 
purpose of yielding revenue and there are no concessions 
designed to achieve economic or social objectives — except on a 
minor scale, as indicated later. The French income tax system 
also appears to be relatively free of extraneous provisions 
designed to further economic or social objectives. 

In attempting to achieve certain economic objectives, a 
measure of discrimination is often resorted to in income tax 
systems. Thus the UK Royal Commission on the Taxation of 
Profits and Income write in paragraph 417 of their 1955 report 
(Cmd 9474): 


‘The question is, if discrimination starts, how far is it to go? 
The discrimination involved in the investment allowance exempts 
some profits of some taxpayers in proportion to their expenditure 
on certain objects the increase of which the government desires to 
foster. In this form, the encouragement is based on economic 
grounds; but there are objects of government other than economic. 
Should tax discrimination be applied to further these? There are 
classes of persons whose activities a government may wish to en- 
courage or, alternatively, to discourage. Should tax discrimination 
be applied to bring about this encouragement or discouragement ?” 


In paragraph 418 of the report, the following comment is 
added: 


‘Nor is it enough to reply that taxation does not stand above the 
laws of the land and that it represents too important an instru- 
ment of public welfare not to be adjustable to serve the policies of 
the Government of the day; for, accepting that there is nothing 
sacred about the canons of taxation, it is still possible to think that 
direct taxation at least is best resigned to a rather rigid principle 
of impartiality between taxpayers and that a democracy supported 
by universal suffrage ought to be peculiarly careful to guard itself 
against experiments in discriminatory taxation.’ 


In the Swedish income tax system provision is made for in- 
vestment reserves which firms may create for the purpose of 
economic stabilization. All appropriations to these reserves are 
exempt from tax, but a substantial part of them are required to 
be deposited with the Bank of Sweden in non-interest bearing 
accounts. The investment reserves are available for writing-off 
investments in plant and equipment immediately if the govern- 
ment sanctions the use of the reserves in a time of emergency — 
such as, for instance, as a means of creating employment 
during a recession. 


Investment incentives 


The income tax system of the Republic of Ireland offers 
numerous tax incentives and cash grants in order to encourage 
economic expansion. As a result of these incentives, during the 
years 1958—1968, over 250 new manufacturing plants with a 
capital investment in the neighbourhood of £80 million were 
established in Ireland by foreign manufacturers. 

In the USA, the income tax system is being utilized to dis- 
courage the creation of mergers. Certain tax incentives which 
were considered conducive to the creation of mergers are now 
being eliminated, on the ground that mergers are a stepping- 


stone in the creation of monopolies. America’s determination 
to create a favourable climate for the growth of competition is 
seen in recent Court decisions which have declared mergers as 
being in conflict with the American anti-trust laws. 

The Angolan Government has offered investment incentives 
by exempting newly-established industrial enterprises from 
income tax according to a prescribed formula. The Italian 
Government has introduced tax relief which is designed to en- 
courage economic development. Greece introduced a new 
system of taxation to encourage the expansion of merchant 
shipping. In New Zealand, the 1968-69 Budget provided for 
the continuation of taxation incentives designed to encourage 
exports. 

In Western Germany, the income tax system has been 
resorted to in order to avoid revaluation of the currency. The 
Bonn government rejected the demands of Britain, France and 
America that the deutschmark should be revalued, and 


announced instead that in future imports would benefit from a 
4 per cent tax rebate, while exports would carry an extra 4 per 
cent tax levy. The German Government therefore utilized the 
border tax in order to cut down the trade surplus. The Federal 
government also resorted, among other things, to an 
acceleration in the rate of the collection of company taxation in 
order to control price inflation. 

On the sociological level, Professor John Cohen, in the book 
Geiting Married writes: 


‘Eager to maintain or increase its population, and to stabilize its 
economic and military power, the modern State indirectly 
supports marriage through a system of family allowances and tax 
adjustments. 

‘The tax authorities alone seem hostile to wedlock, for they 
make it their business to squeeze almost as much out of a childless 
marriage couple as out of a man and woman living in a state of 
free love.’ 








Problems of 
Participation 


There are times when the introductory 
booklet on financial participation in com- 
panies produced by the Confederation of 
British Industry raises more questions 
than anyone can answer, but as an 
attempt to pull together the many factors 
involved in employee share or bonus 
schemes it is creditable. 

For such a huge and vexed subject, the 
CBI summarizes the general background 
to the Government’s proposals for tax 
incentives to encourage profit-sharing 
and leads on to examples of different 
schemes to give boardrooms and workers 
some idea ‘of where to start when con- 
sidering the various types of schemes 
available and the many options open. 

While the overall concept of worker 
participation is to be welcomed, the City, 
as usual, has its critics and detractors. 
The massive sell-off of ICI bonus shares 
immediately following a share-out is a 
particular aggravation and proves to 
many that workers only wanted the cash, 
not the shares. 


Britain lags behind 


However, the CBI makes the point that a 
scheme can fulfil both the objectives of 
participation and of providing in- 
centives. But, at the same time, the CBI 


has to admit that the vast majority of 
employees are not covered by financial 
participation schemes and that Britain 
lags behind other Western countries in 
profit-sharing and employee share 
ownership. 

It is thought that only about 2 per cent 
of employees benefit from profit-sharing 
schemes. According to the Wider Share 
Ownership Council, there are 1,000 
share ownership schemes for managers 
but only about 100 schemes open to 
employees. 

As a note of warning, the CBI says 
that financial participation schemes 
should never be seen as an alternative to 
other forms of involvement and partici- 
pation but as a useful contribution to an 
employee participation programme. 

The CBI does not regard such 
schemes as solving all the problems con- 
cerned, but the concept may well be rele- 
vant to some companies. Consequently, 
the booklet can be a starting point for 
those companies wishing seriously to 
explore the possibilities. 

In the examples of the different 
schemes already operated, ICI is 
obviously well to the fore with its 


‘version of an unconditional gift of 


shares. This scheme has been worked in 
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roughly the same format for over 20 
years but is in the process of con- 
siderable reorganization. 

A key feature is the ratio of allocation 
of the bonus shares to employees. This is 
shown basically as value added by 
manufacturing and trading divided by 
total employee costs (excluding profit- 
sharing bonus) converted into an actual 
rate of bonus by reference to the ready 
reckoner provided by the company. 


Cash gift scheme 


Another example quoted is Boots which 
operates a cash gift scheme, now in its 
20th year, from a profit earning bonus 
fund at 8% per cent of the year’s UK 
trading profit including subsidiaries but 
excepting minority interests and 
overseas companies. 

Employees with over twelve months’ 
service entitled to the bonus are allocated 
a number of shares in the fund equal to 
the amount of weekly wage or salary 
with multipliers for 10, 20, 25 and 30 
years’ service. 

Commenting on the Boots scheme, 
CBI says it is ‘enormously popular with 
staff and the pay-out in May is keenly 
appreciated’. Further on, an observation 
is that an advantage not seen initially but 
which has come to light is that the share 
value and the movement of the share 
value are of such direct interest to the 
members of the staff that it is felt the 
relevant movement of profit, wages and 
salaries is better understood than in the 
majority of companies. 

When considering the conditional gift 
of shares scheme operated by H. P. 
Bulmer, with a shares bonus paid annu- 
ally but fully vested in the individual 
employee providing he is still with the 
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company after five years, the CBI’s com- 
mentary is that several criticisms may be 
aimed at deferred profit-sharing schemes 
in general. Furthermore, when the title 
of ownership is eventually conferred it 
means that it can be a long while before 
employers ‘feel’ they are involved. 


Two options 


For the share option scheme operated by 
Rowntree Mackintosh, employees 
participate if they have worked at least 
15 hours a week for five years. There are 
two options. One is that money can be 
saved over five years through a National 
Savings SAYE scheme with the money 
built up used to buy shares or by paying 
1 per cent of a share price fixed at the 
beginning of a three-yéar period. 





Alternatively, other savings can be 
used to buy shares after three years, 
paying the price of the shares fixed three 
years earlier. So far there has been a 20 
per cent take-up by employees, 
representing 12 per cent process 
workers, 35 per cent staff and 69 per cent 
of management. 

To round off its examples, the CBI 
has chosen Nicholas International for a 
multinational approach. But it has 
proved difficult to evolve a scheme which 
enables employees in a number of 
different countries to participate. 


The scheme operates via a con- 
tribution out of an adjusted net profit 
known as minimum profit, through 
trustees, a miscellaneous account, 
option shares and vested shares. 





Cementing Union Relations 
at Rugby Portland 


Times have changed in The Rugby 
Portland Cement Co since Sir Halford 
Reddish, FCA, JDipMA, used to command 
it with bulldog tenacity born of the con- 
viction that private enterprise and 
freedom to operate within the confines of 
sensible law would conquer all things. 
Sir Halford has retired, not without some 
controversy, and Lord Boyd-Carpenter, 
DL, is chairman with Mr Maurice 
Jenkins, the managing director, as 
deputy chairman. 

A significant change in Rugby Cement 
times is recorded by the chairman, in his 
statement with the 1977 accounts, who 
writes that during the year he was 
approached by the then General 
Secretary of the Transport and General 
Workers Union, Mr Jack Jones, CH, with 
a request that Rugby Cement should 
grant recognition to the union. 

On the grounds that this was 
something the employees should decide 
there was a ballot of hourly paid 
workers, and of the 92 per cent of those 
eligible who voted, there was a majority 
of nearly 2:1 (64 per cent:36 per cent) in 
favour of recognition. The pattern varied 
strikingly, however, from one works to 
another. 

It is a further indication of change that 
the chairman comments that union 
recognition ‘clarifies and simplifies the 
position of the company in respect of the 
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National Joint Industrial Council for the 
industry’. 

In the past, although not a member 
of the Council or of the Craftsmen’s 
Committee which is concerned with the 
maintenance works in the industry, 
Rugby has followed their awards and 
decisions. Now the company can take a 
full part in the deliberations and dis- 
cussions leading to those awards and 
decisions. Independence for the sake of it 
has yielded to participation for the need 
of it. 

Yet another change in Rugby is the 
reorganization of the capital structure. 
The 1977 accounts showed in issue 
£17-60 million of voting ordinary 25p 
shares and £1-62 million of participating 
(non-voting) 5p shares, which were 
originally issued to employees of the 
company. 

There was an obvious contradiction 
that employees should be given shares in 
the company but not voting rights. The 
object was originally profit participation 
— not voting participation. 

Under Lord Boyd-Carpenter, the 
Rugby boardroom view is that ‘it is 
wrong in principle for a substantial 
number of shareholders not to have 
voting rights’. The non-voting shares 
have therefore been converted into 
ordinary shares on the basis of seven 
ordinary for every ten non-voting shares. 
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Exchange Losses 
‘Would be Guesswork’ 


Differences over the appropriate 
conversion date for dollar loans repay- 
able over a term from five to ten years 
ahead have led to an audit qualification 
for London and Overseas Freighters. 

The group’s decision to convert these 
liabilities at the rates ruling on various 
drawdown dates is disapproved by 
auditors Moore Stephens & Co, who 
consider that ‘generally accepted 
accounting procedures’ require these 
loans to be translated into sterling at the 
rates of exchange ruling on each 
accounting date, with any differences so 
arising being dealt with in the profit and 
loss account as extraordinary items. 

Use of drawdown rates, the auditors 
conclude, has increased LOF’s con- 
solidated group surplus for the year to 
March 31st, 1978, by nearly £4 million, 
and secured loans are understated in the 
group balance sheet by the same amount. 

LOF has a total of $35-27 million in 
Eurodollar borrowings repayable 
between now and late 1987. In the 
board’s view, any attempt to assess the 
potential loss which might arise on re- 
payment can be no more than guesswork. 


Laporte’s Replacement 
Cost Figures 


Many inflation accounting schedules 
report the effects of the application of 
net current replacement cost of fixed 
assets without putting a figure on that 
cost. The schedules are figures of effect 
rather than statements of cause. 

But in the 1977 accounts of the Laporte 
chemical group the inflation accounting 
schedule states that ‘with the application 
of appropriate indices for chemical 
plants it is now estimated that the net 
current replacement cost of fixed assets 
of Laporte and subsidiaries is £149 
million compared with the net book 
value of £38 million based on historical 
costs. In addition, the attributable share 
of the fixed assets of the principal 
associated Interox companies is es- 
timated at £36 million against an 
historical £12 million’. 

The remaining useful lives of assets 
have been considered taking into account 
the technological and commercial factors 
relating to the products produced 
whereas for historical accounting a 
maximum future life of 15 years is 
adopted. The board considers that, for 


the purpose of the revaluation for in- 
flation, the estimated lives should be 
longer than those currently used for 
historical accounting. 


Investment Trusts 
on Collision Course 


It seems that the only time investment 
trusts are heard of these days is when a 
pension fund makes a bid for one. 

Topically enough, hard on the news 
that the Post Office Pension Fund — with 
over £1 million a day to spend on invest- 
ments — is making a concerted effort to 
get its hands on the assets of the £87 
million Investment Trust Corporation, 
came the launch of the first ever Invest- 
ment Trust Year Book. 

The publication is also timely in view 
of Mr Denis Healey’s relaxation of the 
capital gains tax for investment trust 
companies and the recent return to 


health of Wall Street, where many of the 
trusts have significant holdings. 

The launch of the book coincides, 
therefore, with a renewal of interest in 
the merits of investment trusts as a 
home for collective investments. 

The book, published by Fundex who 
also produce the monthly magazine 
Money Management, contains a wealth 
of information on over 200 investment 
trusts and 44 management groups. A 
special statistical section shows manage- 
ment performance, share price record 
and dividend growth. 

Introducing the year book, Mr Mark 
Cornwall-Jones, a deputy chairman of 
the Association of Investment Trust 
companies, said: ‘We felt the record of 
the trust companies deserved proper 
consideration.’ 

He added that everyone in the in- 
dustry regretted the Post Office’s bid for 
ITC which was a ‘large, marketable and 
well managed trust company’. 








Croda round the Clock 


A nice piece of impressionistic reporting 
is included in the annual report of Croda 
International, the chemical processing 
group. Titled ‘Croda round the Clock’, 
the special report is a record of what was 
happening in Croda companies and 
plants around the world on September 
15th, 1977 — the date of one of Croda 
International’s board meetings at the 
company’s headquarter’s at Cowick Hall, 
Snaith, Goole, North Humberside. 

At 1 am UK time it was 10 am in 
Sydney, Australia, and a delivery of 
Croda gravure printing ink was being 
made to Congress Printing, publishers of 
The Australian Woman weekly. The 
caption tq the colour picture of the 
Croda Inks truck doing the delivery 
carries the information that ‘full range 
of printing inks is made by Croda 
Polymers in Australia’. 

For every UK hour there is a picture 
and ception showing what was going on 
in various places. At 2 am the night shift 
was carrying out part of the pre- 
treatment processing of bone at Croda’s 
gelatin factory near Widnes, Lancs. At 3 
am UK time ‘Respect of the Aged Day’ 
had begun in Japan and although the 
Dai-ichi Croda factory making fatty 
chemicals has to continue production, 
office staff had a day off. 

Pictures and captions range from a 


600 tons cargo of linseed oil arriving at 
Hull to Mr Dennis Crowly, manager of 
Croda France SA, arriving at his Paris 
office and Italian State Guards taking 
seals off the alcohol vessel at the Croda 
factory at Mortara, near Milan. 

The board meeting began at 11 am 
and chairman Sir Frederick Wood, chief 
executive Mr Ernest Tyerman, and the 
managing director of the Polymers 
Group, Mr George Hembrough, had 
flown up from London to Cowick Hall in 
the Croda aircraft — a Cessna 414. And 
so on through the day, the evening and 
the night, when at 8 pm a senior 
member of the Highland Muds and 
Chemicals engineering team was at 
Aberdeen airport setting out on a 
trouble-shooting mission to a North Sea 
oil rig. 

At midnight, a sample of malic acid 
was being taken for quality testing at the 
malic acid plant at Moss Bank, Widnes. 
Malic acid is sold to the food and drinks 
market ‘to enhance the tang of sauces, 
pickles, soft drinks etc. Lactic acid is 
also made for the same purpose’. 

‘Croda round the Clock’ is perfectly 
straightforward words and pictures, but 
as an exercise in company reporting and 
providing the impression of an inter- 
national group operating world wide it is 
extremely well done. 
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Another deputy chairman, and 
manager of the powerful Alliance Trust, 
Mr George Stout, said that investment 
trusts and big pension funds are now on 
a collision course. 

He warned: ‘Large investment trusts, 
particularly those with a big overseas 
content, are increasingly going to have a 
scarcity value. Investment trusts repre- 
sent the cheapest way of buying large 
quantities of equities. The price pension 
funds will have to pay will get steadily 
higher and higher until they decide it is 
not worth buying — this could happen 
when shares in investment trusts have 
reached a 15 to 20 per cent premium.’ 

One of the attractions for pensions 
funds is that millions of pounds worth of 
shares can be acquired by taking over an 
investment trust at as much as a 30 per 
cent discount. 

Lack of demand in recent years for 
shares in investment trusts has caused 
this wide margin between the share price 
in the market and the underlying asset 
value. But increased demand for trusts 
could easily narrow the discount and 
finally produce a premium. 

Anyone sufficiently interested in in- 
vestment trusts to pay £7-85 can 
purchase the year book post free from 
The Association of Investment Com- 
panies, Park House (6th Floor), 16 
Finsbury Circus, London EC2M 7JJ or 
Fundex Ltd, Greystoke Place, Fetter 
Lane, London EC4A 1ND. 


Oil Refining 
Flexibility 


Commentary on trends in oil refining — a 
subject recently touched on in their 
column — comes in a briefing on the 
subject recently touched on in the 
column — comes in a briefing on the 
becoming increasingly characteristic of 
refining. In future, refineries will be 
producing a wide range of premium 
hydrocarbon products from diverse and 
complicated feedstocks including heavy 
crude oil, tars and oil, shale oil and coal. 
At the same time, refineries will have to 
match large uncertainties in future 
demand. 

Before 1973, the oil-refining industry 
met a rapidly growing and relatively 
predictable demand. After October 1973, 
refineries became under-used and the in- 
dustry is currently running at an average 
of 75 per cent of capacity worldwide 
compared with the historical level of 90 
per cent. The situation is worst in 
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Western Europe where use is currently 
65 per cent of capacity and the surplus 
could continue beyond 1985. 

The largest additions of new refinery 
capacity are expected in oil-exporting 
countries through a number of projects 
geared to both domestic and export 
markets. Oil-producing countries aim to 
add value to their oil by exporting 
refined products and pursuing in- 
dustrialization programmes. 

The new export refineries are bringing 
back a pre-World War II trend in 
refinery location. Then the advantage of 
large-scale operations lay in con- 
centrating the refining activity close to 
the source of crude oil. 

With the rapid rise in demand in the 


1950s and 1960s, the trend was to site 
refineries close to the big markets in the 
oil-consuming countries. A related trend 
was the rapid increase in the size of 
tankers, with the result that refineries 
were located around deepwater ports as 
well as inland, fed by pipeline from the 
coast. 

The 1950s and 1960s also saw the 
rapid growth of entrepot (or balancing) 
refineries strategically located for import 
of crude oil and export of refined 
products. Surplus capacity in most parts 
of the world obviously has a restraining 
effect on new building plans. But there is 
considerable activity aimed at upgrading 
existing refineries by the addition of new 
secondary capacity, suck as conversion 


Genuinely ‘Well Placed’ 


Being ‘well placed to take advantage of 
any upturn in trading conditions’ is both 
a fact of industrial life and a reflex action 
commentary in company chairmen’s 
statements. The trouble is that the 
comment becomes so commonplace that 
it is apt to be disregarded even when it 
does truly apply. 

The wise chairman, however, writes 
round the cliché altogether. Like Mr 
Harry Harrison, chairman and chief ex- 
ecutive of Simon Engineering, whose 
final two paragraphs on “The future’ 
read: ‘The international economic out- 
look, at least for the immediate future, is 
not encouraging; all the indications are 
that world trade will continue to be 
sluggish. This will require even more 
aggressive marketing on our part with 
the knowledge that competition will be 
fierce. 

‘The measures taken over recent years 
to extend the range of our operations 
have put our group into a strong position 
for the future. From this sound base any 
reasonable upturn in world trade cannot 
but be of benefit to us. With many im- 
ponderables and uncertainties ahead of 
us, it is extremely difficult to forecast 
with any degree of accuracy. However, 
given that there is no serious downturn 
in world trade, we look forward to con- 


Food Engineering .. 
Manufacturing r 
Process Plant Contracting 
industrial Services .. 
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tinuing growth, albeit more modest, in 
1978.’ 

Simon Engineering’s business is in- 
dustrial plant and services. Operations 
are organized in four groups. Two — 
Food Engineering and Manufacturing — 
are engaged mainly in manufacture 
and marketing of specialized machinery. 
A third — Process Plant Contracting — 
speaks for itself. 

The fourth, called Industrial Services 
— Merchanting and Storage Group, is 
engaged in the merchanting and storage 
of chemicals and chemical services for 
the production of crude oil and gas. 

The 1977 turnover and profit analysis 
is shown below. - 

The 1976 turnover was £198-77 
million and the profit £11-12 million. 
The virtually unchanged turnover does 
not reflect lower activity levels but rather 
a greater incidence in 1977 of reimburs- 
able contracts, the turnover figures for 
which excluded equipment and con- 
struction costs. 

World demand for capital goods 
remains sluggish, but Simon’s order 
intake for 1977 at £239 million was £43 
million up on 1976. The group entered 
1978, its centenary year, ‘well placed to 
take advantage of any upturn in trading 
conditions’ — really. 








Turnover Profit 
£000 % 00 % 
46,060 23-3 4,249 33-0 
27,941 14-2 3,162 24-6 
61,197 31.0 2,836 22-0 
62,165 31.5 2,632 20.4 
£197,363 100-0 £12,879 100.0 
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facilities and quality improvement plans. 

In a modern complex refinery with 
considerable secondary processing units, 
the crude oil distiller may represent only 
a tenth of the investment in processing 
facilities, which in turn represents 
around 60 per cent of the total invest- 
ment in the refinery. 

The remaining 40 per cent of the in- 
vestment goes on utilities, tankage and 
unloading facilities, refinery 
administration and other general 
facilities. 


Clearance for Boots’ 
Take-over in Canada 


The Canadian Government recently an- 
nounced that it is permitting Boots the 
Chemists to take over several pharmacy 
operations in Western Canada, partly 
because the firm has promised to make 
new investments of up to $12-5 million. 
Approval was given after screening by 
the Foreign Investment Review Agency. 

The proposal is for Boots to acquire 
from Kelly, Douglas & Co, of Vancouver, 
control of Isaacs Pharmacy, of Burnaby, 
BC. As well, Boots is to take control of 
Liggett Drug, the Barber Drug Co, 
Tamblyn (Pacific), Tamblyn (Alberta), 
and Tamblyn (Manitoba), all now con- 
trolled by White Pharmacy (1965). 

The Government noted that Kelly, 
Douglas had already declared its inten- 
tion to sell its drug operations which 
are unprofitable and it could not find a 
Canadian buyer. 

In addition, Boots has stated that it 
will increase total employment by 50 
within three years. The company also 
gave a commitment not to make phar- 
maceuticals in Canada for five years. 


Aiming at Steady 
Performance 


In his annual statement, the chairman of 
Cannon Assurance, Mr Edward du 
Cann, said that the company rightly 
anticipated that 1977 would be healthier 
for the stock market than 1976, but the 
behaviour of UK equities had exceeded 
expectations, especially in comparison 
with leading overseas markets. 

‘So far as our Equity Unit Account is 
concerned, we continue to aim at steady 
performance over the medium to long 
term’, he said. ‘There is no doubt that 
this objective is correct in the interest of 
our policyholders. We have been con- 
sistently successful.’ 

The chairman reported that, at the 


end of 1977, the value of an Equity Unit 
had grown at an average annual rate of 
10-1 per cent since inception in 1963, 
compared with an increase in the 
Financial Times Actuaries Index (with 
allowance for reinvestment of net 
income) of 8-7 per cent. Mr du Cann 
added that, in the property market, there 
were signs that the pressure of available 
cash might again be playing a part in 
depressing yields, thereby affecting 
valuations and, to some extent, en- 
couraging new developments with an 
element of speculation. 


New Property Fund 


Life offices have tackled the starting up 
of a property fund in different ways. 
Provincial Life Assurance will not be 
buying a property from the general 
company in return for units, and nor will 
it share in such a property; it intends to 
accumulate cash until it can start 
purchasing its own properties outright, 
and aims to concentrate on medium to 
smaller properties in provincial centres, 
perhaps in the Midlands and North of 
England. 

It has considerable experience in this 
sector of the property market, and has 
pointed out that smaller properties’ are 
easier to sell, and thus valuers are faced 
with fewer problems in putting an 
equitable value on them. Probably the 
managers are thinking in terms of 


purchasing properties of around 
£250,000, or more. 
Smaller Companies 


Reporting to holders of units in Hambro 
Second Smaller Companies Fund, Mr 
G. H. Fletcher, chairman of Hambros 
Unit Trust Managers Ltd, has pointed 
out that the shares of smaller companies 
continued to attract investment attention 
during the period under review. The per- 


formance of the fund also was helped by . 


a number of take-overs. 

“These have’, he said, ‘always been a 
feature of the fund, and it is likely that 
there will be some further benefits from 
bid situations during the next 12 months. 
Although the prices of a majority of the 
stocks have improved relative to the 
market over the past year, the ratings 
are still not demanding. In spite of the 
difficult trading conditions in industry, 


many of the companies in which the fund — 


is invested continue to make progress.’ 


Property Prospects 


Trident Life Assurance Co has said that 
the strategy of its property fund will con- 
tinue to be the careful assembly of a 
broadly-based variety of commercial 
property at prices which the fund man- 
agers consider will be resilient in the 
over-all context of the property market. 

In view of the current level of prices at 
the prime end, and with the benefit of a 
strong cash flow, the managers have 
built up a higher percentage of liquidity 
in the fund, which will enable them to 
take advantage of suitable purchasing 
opportunities which arise. The 
overheated market, they felt, could not 
persist indefinitely, and that view has 
been borne out by the reticence on the 
part of the larger institutions to commit 
further funds to the market at the 
current level of yields. 

Coupled with a general expectation of 
a further rise in interest rates, the man- 


agers feel that augurs well for a stable 
market and a return to more realistic 
yields. That, of course, may result in a 
general lowering of certain property 
values in the market. Nevertheless, with 
the high level of liquidity in the fund, the 
managers firmly believe that the change 
inherent in the market at present 
provides an excellent opportunity for 
further consolidation of the fund’s base. 


Additional Voluntary 
Contributions 


Standard Life Assurance has introduced 
a profit-sharing pure and endowment 
contract designed specifically for 
members of occupational schemes 
wishing to supplement their retirement 
benefits by paying voluntary con- 
tributions. This type of arrangement is a 
first-class form of saving for an 


Unlisted Securities Market 


The help of accountants is to be sought 
by the Stock Exchange in a drive to 
promote the market in unlisted securities 
under Rule 163 (2). Promotional details 
on the unlisted share market is to be cir- 
culated to accountants so that they can 
draw the attention of company clients to 
the facilities provided. 

There is nothing new about the un- 
listed securities market. Indeed, shares 
in some 800 companies have been traded 
on the market in the past five years and 
the volume of daily trade is now quite 
considerable compared with the volume 
a few years ago. 

But the Stock Exchange is now 
promoting the unlisted share market — 
daily dealings under Rule 163 (2) are 
now carried in the Official List — because 
the number of new listings has fallen 
away markedly since 1974. 

Also greater exposure of the market 
follows suggestions to Sir Harold 
Wilson’s committee examining financial 
institutions that an ‘over-the-counter’ or 
‘two-tier’ market should be developed to 
cater for the needs of small companies 
and investors who may wish to buy or 
sell shares in them. 

However, Rule 163 (2) merely 
provides the framework for trade in un- 
listed securities sponsored by member 
firms. The task of providing competition 
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for the so-called ‘over-the-counter’ 
market made by investment bankers 
M. J. M. Nightingale will therefore be 
the responsibility of member firms and 
not the Stock Exchange itself. 

Yet, at the same time, the Stock Ex- 
change is rightly able to claim that the 
quality of transactions under Rule 163 
(2) is maintained by existing Stock Ex- 
change regulations. Brokers are required 
to obtain the best possible price for 
clients, each deal is monitored and 
protection against failure of a Stock 
Exchange member is available. 

On the other hand, the quality of the 
securities traded on the unlisted market 
is not subjected to the same rigorous 
standards that apply to listed securities. 
There is no formal relationship between 
the Stock Exchange and unlisted com- 
panies. There is no requirement for a 
prospectus, nor do companies have to 
sign a listing agreement. 

Effectively, therefore, the onus of 
responsibility for maintaining the 
reporting standards of unlisted com- 
panies falls on sponsoring stockbrokers. 
Critics may argue that such reliance on 
voluntary reporting standards leaves 
much to be desired. But the Stock Ex- 
change is confident that integrity of 


‘member firms is sufficient guarantee of 


unlisted standards. 
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employee, since the employee’s con- 
tributions qualify for full tax relief in the 
same way as normal contributions (sub- 
ject to the total not exceeding 15 per cent 
of total annual remuneration). 

The scheme provides a cash fund at 
retirement for each member, so that 
there is maximum flexibility for the 
arrangement of the retirement benefit for 
a member and his depandants. There is 
the ability to use the cash fund at retire- 
ment to purchase from the Standard 
Life, or any other office, the pension 
benefits which a member wishes to 
provide, or is required by the Inland 
Revenue to provide. Contributions can 
be in the form of a fixed annual amount, 
or equivalent to a fixed percentage of 
earnings. Provision can be made for a 
lump sum benefit in the event of death in 
service. For members who leave service 
with preserved benefits, participation in 
profits continues at the full rate. 


Flexible Regular Saving 


The Cheltenham and Gloucester 
Building Society is claiming that its 
‘savings builder’ is the most flexible 
regular savings plan available from the 
building society movement. It appears to 
be particularly popular with young home 
buyers, in view of the higher interest 
than a paid-up share account, and the 
flexibility for payments and withdrawals. 

The payment date can be varied, and 
up to three times the normal instalment 
can be paid in any month. Up to two 
consecutive payments can be missed, 
provided the outstanding amount is paid. 
There is no fixed length of time for 
which regular payments have to be 
made, and up to one withdrawal can be 
made in any six-month period. 


Short-term Account 


The Leicester Building Society claims to 
be the only society in the top ten to be 
offering a term-share type account for 
less than one year. Known as the 
Tempus Account, it pays } per cent 
more than the ordinary share rate to in- 
vestors who agree to leave their money 
with the society for three months, and 
then give three months’ notice of any 
withdrawal. 

The minimum investment in this 
account is £100, and additions can be 
made at any time up to the maximum of 
£15,000 per person or trust. - 
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Life Assurance explained 


There has been a certain amount of 
criticism of life assurance companies that 
the whole subject of life assurance is too 
complex, and comparatively little effort 
sometimes is made to present the subject 
in an understandable form to prospects, 
policy holders and intermediaries. The 
Provident Mutual Life Assurance 
Association has taken this to heart, and 
is aiming to achieve much greater 
simplicity in a number of ways. 

First, staff are being trained to com- 
municate with intermediaries and others 
in straightforward terms. Secondly, as an 
outward expression of its determination 
in this area, the office has sponsored the 
publication of an amusingly illustrated 
paperback, Safety in Numbers. Written 
by Tessa Morrison, and published by 
Hutchinson Benham at £1-95, the book 
is intended to explain the way in which 
life assurance works, and what it offers 
to the layman. 

The book is written in a conver- 
sational style, and aims to put across im- 
portant points in a thoroughly readable 
way. It should not be looked upon as 
anything approaching a textbook, nor 
does it go into any great detail. Essen- 
tially, it is for the man or woman who 


has tended to veer away from life 
assurance, not wishing to become in- 
volved with such an apparently complex 
subject. 

Commendably, the book is not 
obviously sponsored by an insurance 
company. In fact, only a reasonably alert 
reader may discover the mention of the 
sponsorship on the same page as the 
details of the typesetters and printers. 


Better Bonuses 


While some life offices continue to point 
out that it may not be possible to main- 
tain bonus rates in the future, should 
there be a significant and prolonged drop 
in interest rates, the current trend is for 
bonuses to be increased. Yorkshire 
General, the life company of General 
Accident, has increased interim bonuses, 
and has also introduced a terminal bonus 
for pension contracts. 

Terminal bonuses for ordinary branch 
policies continue at the increased rates 
which came into force on October 1st, 
1977. For pension contracts, terminal 
bonuses are to be added to declared and 
interim bonuses. Initially, the rate is 10 
per cent of such bonuses, but the rate 
will vary from time to time, in the light 
of financial conditions. 





Income Benefits 


One of the areas in which the self- 
employed feel that there is discrimina- 
tion against them is that, if they buy 
permanent health insurance, to replace 
earnings in the event of sickness, the 
premium has to be met from income 
after deduction of tax. Furthermore, 
although no tax is charged on benefits 
until they have been received for a full 
fiscal year, thereafter they count as in- 
vestment income for tax purposes. 

An optional extra to a personal 
pension policy issued by Planned 
Savings Life Assurance provides some 
permanent health insurance, with the 
premium qualifying for full relief of tax. 
This premium, however, represents part 
of the individual’s annual contribution 
towards a pension. 

_ If this option is taken, in the event of 
permanent disablement, during con- 
tinuous disablement lasting more than 
six months, a disability annuity will be 
paid to the age of 60, for an amount not 
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exceeding 50 per cent of current 
earnings. No benefit is payable for the 
first six months of disablement, although 
the company provides a supplementary 
policy with a deferred period which can 
be as low as 13 weeks. From the tax 
point of view, the supplementary policy 
does not differ from others on the 
market. In the event of a claim under the 
main policy, it will meet all future 
premiums to age 60, thus ensuring that 
the pension will be payable in full at that 
time. That is achieved by retaining the 
relevant premium from the disability 
benefit. 

Under this policy, the monthly dis- 
ability benefit will be paid net of tax as 
earned income. The option can be taken 
only by those who are below the age of 
55 at the outset. Not more than 25 per 
cent of an individual’s total contribution 
for pension provision can be applied to 
the disability benefit and waiver of 
premium benefit. 


Various premium rate adjustments 
aave been made. While most rates for 
ordinary branch policies are unchanged, 
there are small increases for profit- 
sharing endowments for terms of 10 to 
i4 years, and some profit-sharing whole 
ife rates at higher ages. No changes in 
wemiums have been made for self- 
smployed contracts, but for most other 
yensions business and group life 
assurances, reductions have been made 
n tabular premium rates, coupled with 
iigher policy charges. 

For all but the smallest policies these 
changes have resulted in lower 
sremiums. 


Income Managers Report 


Reporting to holders of units in the 
National Westminster Income Trust, the 
managers have said that, unless some 
understanding can be reached between 
the USA and its major trading partners, 
there is a possibility that America will 
impose some form of import control — 
which would not augur well for future 
growth in world trade. During the period 
under review, the managers maintained a 
high commitment to the UK equity 
market, and have said they will continue 
to invest in good quality stocks which 
have grcwth prospects and, at the same 
time, produce useful and progressively 
increasing income. 


Unit Trusts and CGT 


There is a general feeling that, where an 
individual wishes to have a stake in 
equity investment on a ‘package’ basis, 
investment in unit trusts may very well 
be best for the short term, although unit- 
linked single premium life policies have 
advantages for longer term investment — 
particularly in connection with the 
regular withdrawals (up to 5 per cent per 
annum for 20 years) which may be made, 
with tax being deferred until final en- 
cashment of the policy. 

Certainly the unit trust industry is 
pleased enough at the improvements in 
the capital gains tax position, although 
there are still some anomalies. Starting 
with the financial year 1977—78, a unit 
trust will pay only 10 per cent on realized 
gains, compared with 172 per cent. For 
individuals disposing of units of 
authorized unit trusts, the maximum 
credit will remain at 17 per cent for 
1977-78 and 1978-79, reducing to 10 
per cent for 1979-80. 

One effect of this is that, if an in- 
dividual has realized gains in a year 
totalling £1,000 or less, wholly from 
authorized unit trusts, some tax on 
capital gains will have been borne within 
the fund (the actual amount dependent 
on the switching activities involved), but 
the individual will have no credit. If, 
however, instead of £1,000, his realized 
gains. are £3,000, his maximum credit in 





Separate Bonus Fund 


Life offices have not adopted a common 
approach to the idea of ‘flexible’ endow- 
nent policies. This type of contract was 
irst introduced by the Scottish Provi- 
ient Institution. It has not changed its 
news, and, although premium rates are 
uigher than for a fixed term endowment 
rolicy, those who hold its Selected 
Period Investment assurance contract 
are entitled to the same rate of bonus as 
other life assurance profit-sharing 
dolicyholders. This, the Scottish Provi- 
dent considers, is an important sales 
oint. 

On the other hand, after it had been 
operating on a similar basis for a 
relatively short period, the Scottish 
Amicable Life Assurance Society 
decided to introduce a new series of 
Flexidowment policies. Here, so far as 
sossible, investment is designed to 


match the liabilities. Much of the 
‘matching’ is achieved by loans to local 
authorities which, within limits, can be 
repaid as and when required by the 
Scottish Amicable. 

In addition, gilt-edged investments are 
held. Naturally, it is only right that, with 
investments of this type earmarked 
within the main fund for Flexidowment 
policies, these policies should have their 
own bonus structure. 

There are, however, some offices 
which still have not introduced this type 
of policy, even with its own bonus struc- 
ture. Gradually, however, some offices 
which were reluctant to enter the field in 
the first place are appreciating the pop- 
ularity of this type of contract with the 
public (particularly where it can be 
adapted for house purchase purposes), 
and are introducing their own policy. 
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the future will be 10 per cent of £3,000, 
even though the first £1,000 of gain will 
be tax-free. 


Tax-efficient Income 


City of Westminster Assurance has 
introduced a 20-year single premium life 
policy which is designed to provide tax- 
efficient income, with access to the 
capital at any time. 

Each half year, 2% per cent of the sum 
assured (equal to he single premium) is 
payable. These bonuses are guaranteed, 
and it is anticipated that they will be en- 
cashed immediately for their face value, 
with the tax liability being deferred. In 
addition, yearly bonuses will be added to 
the sum assured at the end of each policy 
year, excluding the first. 

These annual bonuses are not 
guaranteed, but the company has said 
that the rate will be announced before 
the start of each policy year. A 
policyholder, therefore, will be able to 
decide at the end of each policy year 
whether to continue for a further year at 
the quoted rate, or to withdraw. 

In common with other single premium 
bonds, on encashment or maturity, 
higher-rate tax, including investment 
income surcharge if applicable, will be 
levied on the over-all profit (ie total 
bonuses paid or added) using the normal 
top slicing method. The bond remains 
free from basic rate tax or capital gains 
tax so long as it is still owned by the 
original purchaser. 

For higher-rate taxpayers who may 
wish to keep the money invested for a 
few years, this contract could prove more 
tax efficient, taken overall, than, say, 
investment with a building society. 


IMF’s New Director 


M Jacques de Larosiére de Champfeu 
has been unanimously appointed man- 
aging director anc chairman of the 
board of executive directors of the Inter- 
national Monetary Fund. He succeeds 
Mr H. Johannes Witteveen, of the 
Netherlands, whose term of service 
expired on June 16th. 

M de Larosiére, 48, has been Director 
of the French Treasury since 1974, and 
has represented his government at many 
international conferences, as well as on 
the boards of major industrial and 
financial concerns. He has been alternate 
governor of the Fund for France since 
1974, 
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Rise in GDP 
Predicted 


Economic forecasting is now a City in- 
dustry, but there are still some people 
who do it better than others. Near the 
top of the league are stockbrokers Wood, 
Mackenzie & Co, whose end-1978 
forecasts have so far proved on the mark. 
In some respects, the mid-1978 forecast 
is little changed, with the assumption 
of an exchange rate of ‘around 61 
Smithsonian’ at the end of the year 
and dim prospects for the balance of 
payments. 

Real GDP is forecast to rise by 2-5 per 
cent this year and 2-8 per cent next. 
Retail price inflation is expected to rise 
gradually from this July to around 10 per 
cent by mid-1979 but the rate should 
start falling again towards the end of 
1979. 

Consumer spending is forecast to rise 
by 5 per cent in real terms in 1978 but 
only by 2-5 per cent in 1979 as growth in 
real incomes slows down. Private 
manufacturing investment is expected to 
show real growth of 8-7 per cent this 
year and 6-4 per cent in 1979 compared 
with 12-5 per cent in 1977, the slow- 
down reflecting the high level of excess 
capacity and a fall in business 
confidence. 

This year, the current account of the 
balance of payments is expected only to 
be in blance by next year; a sharp im- 
provement in the oil balance is expected 
to lead to a small overall surplus. A key 
assumption behind these forecasts is that 
the control of inflation continues to be a 
major Government objective. 

The Wood, Mackenzie view is that 
earnings growth in the next pay round 
will be contained to 11 per cent com- 
pared with an expected 15 per cent in the 
current round. Assumptions included in 
the brokers’ forecasts were for the in- 
troduction of monetary controls similar 
to those in the June package. 

The forecast suggests that the 
economy will be particularly buoyant in 
the second half of this year reflecting 
continued growth in domestic demand, a 
pick-up in public investment and a better 
trade performance than that recorded in 
the first half. 

Although average GDP growth is 
forecast to be higher in 1979 than in 
1978, growth during 1979 is expected to 
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be well below this year’s level as a result 
of a slowdown in consumer spending and 
private investment. 

Probably the most comforting parts of 
the forecast are for real GDP to rise 2-5 
per cent this year and 2-8 per cent next 
without the current account balance of 
payments running into the red. 


Martyrs to the Cause 


There is a parallel between the Govern- 
ment’s obvious problems over the poss- 
ible ending of dividend restriction and 
the equally obvious problems over the 
matter of increased salaries for the chair- 
men of State industry boards. There is, of 
course, a further parallel — a political 
one. It is that once a recalcitrant political 
leader has been put in gaol by the 
democratic powers that be, the next 
move is the greater problem — release. 

Dividend restriction has, admittedly, 
been more on than off over recent years, 
the current phase having been in- 
troduced by the Heath Government and 


Rates and Prices 


Closing prices, Monday, June 26th, 1978 


carried on during various degrees of: 
counter inflationary crisis ever since. 

In economic terms that restriction is’ 
nonsense, since the vast bulk of dividend 
payments goes first to the Exchequer in 
tax and secondly into pension funds and — 
insurance companies. But what effect 10 
per cent dividend increase restriction has . 
had on the current wage phase is im- + 
possible to judge. It is not difficult, ' 
however, to imagine the psychological 
effect of dividend freedom on wage 
demands. 

Similarly, it is not difficult to imagine 
the effect of 70 per cent increases in the 
salaries of the chairman of State industry 
boards. The fact that chairmen’s salaries 
have been more restricted than work- 
people’s wages would certainly be dis- 
regarded by those making discounted 
hay while the sun of grievance shines. 

It is far easier to impose restrictions 
than it is to lift them. Dividends and 
State industry chairmen’s salaries have 
both been martyred to the cause of 
wage restraint. 
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Retrospective 
Legislation 


SIR, — When the 1974 Finance Bill was published — on April 
Fool’s Day of that year — clause 4 read as follows: 


‘Part 1 of the Finance Act 1972 (and in particular section 7 (8)), 
shall have effect, and be deemed always to have had effect as if 
reference to cases where — . . . (c) goods supplied on hire for any 
period; . . . included goods where the supply took place or began 
before the passing of that Act.’ 


This clause was included to reverse the decision in Thorn 
Electrical Industries Ltd v. Commissioners of Customs and Ex- 
cise (1974 VATTR 50). In that case a Tribunal had held that 
the words ‘are supplied’ in section 7 (8) of the Finance Act 
1972 referred only to goods and services supplied on and after 
July 27th, 1972 (the day that the Finance Act 1972 received 
Royal Assent) and that the Commissioners had no power to 
make regulations thereunder in respect of goods supplied on 
hire and delivered to customers before that date. 

This decision was disastrous from the Revenue point of view 
because it effectively meant that no tax was chargeable on ren- 
tal payments for such things as telephones installed prior to 
July 27th, 1972. This would amount to a very large sum — con- 
siderably larger than the sum that would be lost because tax 
was not chargeable on televisions rented prior to July 27th, 
1972. The Customs appealed, but, by way of hedging their 
bets, they persuaded the Government to introduce clause 4 into 
the 1974 Finance Bill. As it turned out, the clause was un- 
necessary, because the decision of the Tribunal was reversed 
on appeal by the Queen’s Bench Division, and that decision 
was upheld by the House of Lords. 

It would appear that the clause must have been drafted while 
the Conservative Party was still in office and adopted by the 
Labour administration after the February 1974 General Elec- 
tion. When the Finance Bill became law, clause 4 had become 
section 5 of the Finance Act 1974 and by that time the words 
‘and be deemed always to have had effect’ had been removed. 
The amendment to remove the words was moved by the Con- 
servatives at the Committee stage, and supported by the other 
minority parties. 

Let us consider what would have been the effect had the 
House of Lords upheld the Tribunal judgment, and the words 
‘always deemed to have had effect’ had not been removed in 
Committee but had been enacted as law in the Finance Act 
1974. The effect of these two events would have meant that a 
taxable person who supplied goods on hire during the year 
1973 would not legally have been entitled to charge VAT on 
that supply. However, in 1974 after the enactment of clause 4 
unamended, he would have been liable to account to the 
Customs for VAT on the moneys which he had received for 
hiring contracts prior to July 27th, 1972, notwithstanding that 
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he could not have charged the tax to his customers. The tax 
would therefore have to be paid out of his profits (if any). 

It is clear that clause 4 was an iniquitous attempt to impose 
an appalling piece of retrospective legislation and the fact that 
it turned out to be unnecessary — and indeed failed to receive 
Parliamentary assent — does not in any way reduce- the blame 
of those who were responsible for this particular piece of 
legislative drafting. It was a cynical attempt to alter the law so 
that it conformed with the official view of what it ought to be, ; 
and to have been, rather than the judicial view of what it was. 

In the Finance Bill 1978, clause 26 (3) — a clause concerning 
the withdrawal of loss relief for dealings in commodities 
futures — applies legislation retrospectively to remove tax relief 
on certain dealings which occurred after April 6th, 1976, ie, 
some two years before the legislation was promulgated. Leav-- 
ing out the rights or wrongs of artificial tax schemes, if it was 
possible to reduce tax liability by a dealing in commodity 


` futures during 1976-77 it is monstrous that a tax liability 


should be imposed retrospectively. It is, of course, the prover- 
bial thin edge of the wedge; and the next step is for a Left- 
wing Government which objects to home ownership to remove 
the relief on mortgage interest granted to home occupiers and 
to do so retrospectively. The Revenue would then raise assess- 
ments and alter code numbers for Schedule E taxpayers, which 
would come as a very nasty shock to a great number of them. 

Of course it is unthinkable that this would happen — but it 
could. If artificial tax schemes are to be outlawed (and the only 
reason for their proliferation is the high marginal rate of direct 
taxation) then surely this should be done by blanket legislation 
for the future, rather than by retrospective legislation of the ` 
kind to be found in clause 26. 

I have endeavoured to illustrate the potential evils of 
retrospective legislation by the two examples given above, 
which must surely reinforce the argument for a Bill of 
Rights. It seems to me that the examples illustrate forcibly 
Lord Hailsham’s contention that we live under an elective 
dictatorship. 


Yours faithfully, 


London SW1. H. H. MAINPRICE. 


Scripophily 


Sir, — As the owner of a modest collection of rather handsome 
old share certificates (I specialize in the North American 
railway companies), I was particularly interested to read your 
note about the Stanley Gibbons International results 
(‘Financial Accountant’, June 1st) and the comment about the 
search for a name for this growing hobby. 

Events have, in fact, overtaken you and as the result of a 
friendly competition sponsored by The Times Business Diary, 
in association with Stanley Gibbons, the prize-winning entry 
of ‘scripophily’ was adopted. 

Those of your readers who may never have seen any of these 
old certificates and bonds might be interested to know that in 
many instances they represent engraving skills at their highest, 
comparable to those seen in many banknote issues of an earlier 
era. 

Yours sincerely, 


Harpenden, Herts. DESMOND GOCH, FCCA. 







Ssollapsing under the strain’. 
Eh 
i 
- tion Committee report on the Decembe: 
1977 PEII featured in ‘Roundabout’ of 
Jure 8th had to repeat the same 
criticisms of students as in the past. It 
must be striking to many readers that 
| students are repeatedly criticized for the 
| Same errors, and it is surely strange that 
students seem unable to improve on 
scme of the most basic factors which 
contribute to their failure. 
‘Inability to keep in mind, or even 
‘comprehend the precise requirements of 
questions, failure to plan their answers in 
any way, poor English, inadequate 
: facility of expression and bad presen- 
tation’ are all criticisms that should be 
made of no PEII student. But I fear that 
they will continue to be made while the 
present level of students continues to 
crash against the PEII hurdle. 


Weaknesses 


This problem surely emphasizes, once 
again, that there are too many students 
reaching PEII who should never have 
passed PEI; indeed, should never have 
passed the Foundation exams. Their 
failings are all ones that can be 
attributed to students sitting any paper, 
and thus it must be possible to eliminate 
these students at a very early stage. 

These students must have been dis- 
playing the same weaknesses at earlier 
exams, for they are failings in qualities 
which, once gained, you never lose. 
Perhaps they are even ones that could be 
identified through aptitude tests, or 
perhaps such students could be identified 
through A-level grade screening. 

One can only wonder at many of the 
other criticisms which so often make stu- 
dents sound like witless fools. So many 
students are now following link courses — 
the best method of education under the 
present system — that it seems imposs- 


|$ The summary of the ICAEW Examina- 





Too Much Pressure 
ion PEII Candidates 


ERAN HARPER, President of ACASS, suggests that the latest 
examiners’ report on the ICAEW PEH shows that students are 


/ 


’ ible even to think of a method of trying 
to help students. It leads us straight to the 
conclusion that our educational system 
will never cope with current examination 
standards. 


Confusion 


The Institute attempted the impossible 
when it introduced the present exams 
without raising the standard of 
education to match. In particular, such 
accusations as students ‘generated 
numbers in a most haphazard confusion’ 
and ‘revealed weaknesses in their under- 
standing of the matters on which they 
wrote and in identifying the important 
key points in problem-type questions’ in- 
dicate that they have not had enough 
time to become adequately capable of 
handling the data presented to them. 
The method of tutoring, although un- 
avoidable under the present limited 
study periods, is not particularly helpful. 






‘The Institute attempted the impossible 
when it introduced the present exams 
without raising the standard of 
education to match’, says Fran Harper. 
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Students have no time to grasp the com- 
plexities of one method or computation 
before they are being taught the next. 
This naturally results in confusion which 
contrasts strongly with a degree study 
situation where there is plenty of time to 
absorb each topic (through practice at 
examples in problem-type subjects). 
This students’ display of confusion, I 
believe, is largely a result of the need to 
‘cram’, 

Cramming is, anyway, a deplorable 
way to study. The Institute’s aim to 
examine application, rather than 
memory, was supposed to eradicate the 
possibility of passing exams by that 
method. They have failed abysmally. 

It is normal to receive ten weeks 
tutoring for each part of the exam; a 
period which does not even allow time to 
cover the whole syllabus in sufficient 
detail. When only memorization was re- 
quired it was possible to learn the rest 
through evening study, by book learning, 
parrot fashion if necessary. 
' Application cannot be learned in this 
way. It requires practice at numerous 
examples with someone to discuss errors 
and point out different possibilities in 
given situations. It also requires lectures 
which do more than rush over the perti- 
nent points. It should be possible to in- 
vestigate thoroughly the principles of 
each topic, and carefully build brick upon 
brick, making sure that each is fully inte- 
grated before moving on to the next. 
Tutors need time to answer individual 
questions, and indeed it is only then that 
they can judge the progress of their stu- 
dents. 


Proficiency 


Our education is in a sorry state, and 
it is sad that the tutors are expected to 
achieve the impossible. Moreover, the 
financial implications of any improve- 
ments in their operations are beyond the 
resources of many people. For example, 
while we only have ten weeks per -part, 
smaller classes would be a great help, so 
that most of the period could be con- 
ducted as a tutorial rather than as a lec- 
ture. Secondly, an--increase in the 
proficiency of-tutors is indicated as being 
necessary when-it is realized that many 
have no greater knowledge than that 
which they are trying to teach, and that 
they have had little or no guidance on 
teaching methods. 

The long-term answer must be to move 
the education of accountants away from 
this pressurized system. This has been | 
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said so many times before that I feel that 
‘long’ term is the wrong expression. It 
should be done now! 


Conflict 


There are other considerations, of 
course. In particular, there is no point in 
creating the right education policy for 
the present exams, if those exams are the 
wrong ones. This seems to be a topic 
where a great deal of conflict arises 
between those who think there is too 
much education and those who think 
there is too little; not forgetting that they 
also disagree about the’ content. 
However, these squabbles must be 
resolved before students of the current 
tragic system collapse under the strain. 

Collapsing under the strain is perhaps 
what this latest exam report reveals. 
Their ‘inability to perform even simple 
calculations’ and ‘failure to test the 
reasonableness of the answers at which 
they arrived’ is symptomatic of students 
so conscious of their likelihood to fail 
that they lose their concentration to 
manage even the simpler tasks. 


CHANGED DATE FOR ICAEW 
FOUNDATION EXAMINATION 


In view of the very small number of 
candidates for the ICAEW Foundation 
Exam, the Examination Committee has 
decided that, as from January 1st, 1979, 
this exam will be held on the same dates 
in May and November as PEI, and no 
longer in April and October. 

One result of benefit to candidates will 
be that all centres at which PEI is held 
will then be available for the Foundation 
Examination, instead of the present 
restriction to three centres. 


NEW HEADQUARTERS FOR 
BIRMINGHAM CASS 


As from July 5th, the address of the 
Birmingham Chartered Accountant Stu- 
dents’ Society and the Staffs, Salop and 
Wolverhampton Chartered Accountant 
Students’ Society will be: Stock 
Exchange Building (Fifth Floor), 33 
Great Charles Street, Birmingham B3 
3JH. The senior societies will also be at 
this address. 

The move is the result of the proposed 
relocation of the Chartered Accountants’ 
Library and administrative offices away 
from Fountain Court. The telephone 
number will remain to same, ie, 
021-236 5832. 
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New Package Courses 


Two new package courses for students, personal tax’ 
one on ‘Basic personal tax’ and the other 
on ‘Preparing company account’, have documentation involved in handling ; 
been produced by the Instittte of client’s personal tax affairs, includin; 
Chartered Accountants in England and completion of the income Ge returt 
Wales. ; form, correspondence between the clien 
The course on ‘Basic personal tax’ is and the Inland Revenue, and checkin; 
the first in a series of student tax assessment notices received. Supple 
packages which will also include ‘Basic ‘ments will be issued to keep the packag 
corporation tax’ and ‘Basic business tax’. in line with changes in tax legislation. 
The package is intended for student ` ‘Fhe package on ‘Preparing compan: 
accountants in the early stages of their accounts’ should enable students to drai 
training, but it will also be useful to final accounts, give them a basi 
others whose work requires a practical: knowledge of the relevant disclosure re 


is to enable students tı 
deal, under norma! supervision, with th: 


understanding of personal taxation. 

‘Preparing company accounts’ is a 
three-day . course covering the com- 
pilation (two days) and the in- 
terpretation (one day) of accounts in 
straightforward business situations. It is 
a sequel to the successful training 
package ‘Basic book-keeping’, published 
in January 1977, and it is designed for 
students in the first two years of their 
training contract who already have a 
basic practical knowledge of accounts’ 
preparation. 

The objective of the package on ‘Basic 





` quirements, and enable them to explai 
the accounts to their supervisor an 
answer general questions. 

‘Basic personal tax’ costs £97.20 in 
ching VAT, with additional copies c 
the \student’s manual at £4-5( 
‘Preparing company accounts’ costs £8 
including VAT, with additional copies « 
the student’s manual and a set ¢ 
solution sheets at £5. The packages a1 
available from the Courses Departmer 
of the Institute, PO Box 433, Chartere 
Accountants’ Hall, Moorgate Plac 
London EC2P 2BJ. 





CIPFA prizewinners at the recent annual conference of the Institute in Edinburg} 
President Mr W. C. Evans is flanked by David A. Crossley, right, who gained over-a 
first place in the May and November 1977 old syllabus exams, and Edwar 
Scrivens, who was awarded first place in the cqmbined results of parts A and B« 
the Accounting Technicians’ final exam. 

On the right of the group is Mr Eric Gilliland, Council member and Chairman 
the Professional Committee and the Education/Training Panel; on the left is \ 
Jack Bell, Under Secretary, Professional Division. In the back row: Gordon Ferrie 
Paul Lilley, Christopher Duffield, Cornelius Egan, and Howard Cressey. 
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Index to Vol. 178 
January-June 1978 


The General Index to Volume 178 
(January-June 1978) will be available at 
the end of July and copies will be sent 
| automatically to libraries and subscribers 
ee requested the July-December 1977 
“index. 

/ Other readers who now require copies 
: of the index should apply by letter ad- 
? dressed (unstamped) to: Gee & Co 


l (Publishers) Ltd, Freepost, London 
} WC2R IBR. 
F: a à 


PROFESSIONAL NOTICES 
Mitchell Charlesworth, Chartered Ac- 
countants, announce that their ‘senior 
partner, Mr William Bainbridge, FCA, 
will be retiring from the practice on June 
30th, 1978, after 48 years’ association 

| with the firm and its predecessors. 


Pilley & Florsham, Certified Account- 
‘ants, of 29 Warwick Road, Coventry 
CV1 2ES, and Mr John D. Bissell, Cer- 
\ tified Accountant, of 58 Hertford Street, 
| Coventry CV1 1JX, announce the merger 
f of their practices with effect from July 
| 1st, 1978. The combined firms will prac- 
' tise under the style of Pilley & Florsham, 
‘Certified Accountants, at 29 Warwick 
| Road, Coventry CV1 ZES; telephone 
) Coventry 20208 and Coventry 21620. 
' The partners will be Messrs W. Bernard 
` Blorsham; John D. Bissell; Rodney H. 
| de Mello; and Alfred G. Pare. 
Price Waterhouse & Co, European 
| firms. announce the admission to 
partnership on July 1st, 1978, of Messrs 
G. V. R. de Carolis (Milan), R. G. H. 
Caseley (Athens), J. A. W. da Costa 
$ (Liskon), D. J. M. Dickson (Oslo), R. M. 
| Dunztov (Bologna), S. L. G. Eklund 
{ (Gothenburg), J. C. Holden-Peters 
j (Barcelona), M. Iverson (Copenhagen), 
A. J. Mackay (Antwerp); M. Rus (Turin) 
and F. Tanarro (Barcelona). 
; , UK fim, 
price Waero ent on June 30th, 
1978 of Mr Peter J. Byworth a 
admission to paahi Ta o N 
! 1978, of Messrs ay neh. N igel 
`} David W. Bridger, BCE a, 
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Sutton, MA, ACA, resident in London; Mr 
Alan C. Turner, LLB, FCA, in 
Birmingham; Mr Richard D. Corke, BA, 
FCA, in Bristol; Mr Hugh M. Thomas, 
BSc, ACA, in Cardiff; Mr Anthony E. 
Pearson, ACA, in Leeds; Mr R. Oscar 
Goldstein, MA, ACA, in Manchester and 
Mr Paul L. Hainsworth, BA, ACA, in 
Southampton. Mr C. Tony Wheeler, 
ACMA, MIMC, has been appointed a 
director of the management consultancy 
services company, Price Waterhouse 
Associates, and will be resident in 
Birmingham. 

Edwin Smith & Co, of Reading, Berks, 
announce that on July 1st, 1978, Mr John 
D. Print, BA, ACA, will be admitted as a 
partner. 


Thornton Baker announce the admis- 
sion to partnership on July 1st, 1978, of 
Mrs Ann Baldwin at their Kettering 
office, Messrs Vernon Blackburn and 
Michael Somers at the Brighton office, 
Mr Mark Blackmore at the Bristol office, 
and Mr Anthony Harper at the Bedford 
office. Partners retiring on July Ist are 
Mr Byrne Foxwell at the Kettering 
office, Mr David Hobbs at Bradford, Mr 
Alan Horton-Stephens at Brighton, Mr 
Joe Pinnock at Bedford, and Mr Cyril 
Yates at Manchester. 


APPOINTMENTS 


Mr L. E. Down, ACA, has become 
financial controller and secretary of 
Temperature Ltd. 

Mr A. M. F. Hall, ACCA, ACMA, ACIS, 
will join the board of Arthur Guinness 
Son & Co (Park Royal), with effect from 
July 1st. He will assume the position of 
finance director, retaining his 
responsibilities as financial controller. 

Mr A. H. J. Hoskins, FCCA, FCIS, has 
been made managing director of 
Matthew Hall & Co. 





MrT. Leece 


Mr A. H. J. Hoskins 


Mr Terry Leece, FCA, has been 
appointed to the main board of Jenks & 
Cattell, the Wolverhampton-based group 
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manufacturing garden tools, washers and 
pressings. 

Mr Michael Cave, FCCA, has been 
made finance director of Thomas 
Borthwick & Sons. 

Mr Graeme A. Tully, CA, is to be 
appointed finance director of Weir 
Foundries, of Leeds, as from September 
Ist. For the last ten years he has been 
chief accountant of the Weir Group. 


INLAND REVENUE 
APPOINTMENTS 


Mr C. H. Tinsley, FRICS, retires as 
deputy chief valuer, Inland Revenue 
Valuation Office, on August Ist after 
nearly 50 years of public service. 

From that date Mr J. A. Christopher, 
BSc (Est Man), FRICS, will be a deputy 
chief valuer, and Mr P. G. Heard, FRICS, 
becomes an assistant chief valuer. 


LINES BROS 
IN LIQUIDATION 


Messrs Paul Shewell of Coopers & 
Lybrand and Michael Jordon of W. H. 
Cork, Gully & Co, joint liquidators of 
Lines Bros have announced that it is 
now possible to repay in full the claims 
of unsecured creditors of the company, 
including the holders of the unsecured 
loan stock. 

Creditors have already received 90p in 
the £ and the final 10p in the £ is 
currently being despatched to creditors. 

The further moneys remaining in the 
liquidators’ hands will be applied to 
meeting, in part, claims from creditors 
who are legally entitled to interest on 
their debts. As previously stated, the 
joint liquidators regret that there will be 
no distribution to the holders of 
preference or ordinary shares. 


CHANGE OF ADDRESS FOR 
BIRMINGHAM SOCIETY 


With effect from July 5th, the address of 
the Birmingham and West Midlands 
Society of Chartered Accountants and of 
the Staffs, Salop and Wolverhampton 
Society of Chartered Accountants will 
be: Stock Exchange Building (Fifth 
Floor), 33 Great Charles Street, 
Birmingham B3 3JH. The students’ 
societies will be similarly affected. ‘This 
is a consequence of the proposed reloca- 
tion of the Chartered Accountants’ 
Library and administrative offices away 
from Fountain Court. 

The entrance to the new offices will be 
in Margaret Street. The telephone num- 
ber remains the same, ie, 021-236 5832. 
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TAX PLANNING FOR THE 
FAMILY BUSINESS 


A one-day conference on “Tax planning 
for the family business’ will be held on 
Thursday, July 6th, at the Hilton Hotel, 
London W1. The purpose of this con- 
ference is to indicate ways in which 
wealth can be preserved for the benefit of 
the company’s shareholders and em- 
ployees by reducing in a legitimate 
manner the share taken by the Inland 
Revenue. 

Speakers include Messrs Alan Bevis, 
MA, LLB, FCA, ATU; Nigel Eastaway, 
FCA; and F. W. D. Jackson, MA, CA. The 
chairman is Mr Douglas Highton. 

The VAT-inclusive fee is £70-20. In- 
quiries and applications should be made 


to the organizers, European Study Con- 
ferences, Kirby House, 31 High Street, 
Uppingham, Rutland LE15 9PY 
(057-282 2711). 

A special feature on the family com- 
pany appeared in The Accountant 
last week. 


CORRECTION 


In the caption on the Hays Allan sum- 
mer seminar, which appeared in ‘Notice 
Board’ last week, Mr W. N. Hunter 
Smart, CA, President of the Scottish In- 
stitute, was referred to as the immediate 
Past-President. We apologize for this 
error, and also for the mis-spelling, in the 
same caption, of the name of Mr J. K. 
Laurence, TD, BL, CA.J 


The Institute of Chartered Accountants 
in England and Wales 


Disciplinary Committee Hearings 
14 April 1978 


1. Angus William Scott, FCA, of Spring 
Court, Dockenfield, near Farnham, 
Surrey, having been found guilty of mis- 
conduct within the meaning of Bye-law 
78 (a) 

(a) in that he at London on 3 August 
1971, when a non-executive direc- 
tor of Sime Darby Holdings Ltd 
was party to the acquisition of 
10,000 shares in Seafield Amalga- 
mated Rubber Co Ltd in the name 
of his secretary, when he knew that 
Sime Darby Holdings Ltd was 
about to put in a bid for Seafield 
Amalgamated Rubber Co Ltd, the 
transaction being in breach of the 
then Rule 30 of the Take-over Code 
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(b) and in that he at London between 
3 August 1971 and 21 August 1971 
improperly failed to ensure that the 
acquisition of the 10,000 shares in 
Seafield Amalgamated Rubber Co 
Ltd was referred to in the Sime 
Darby Holdings Ltd offer docu- 
ment in relation to its bid for 
Seafield Amalgamated Rubber Co 
Ltd, his failure being in breach of 
the then Rule 16 of the Take-over 
Code 


(c) and in that he at London on 30 
November 1971 informed the 
Panel on Take-overs and Mergers 
in writing that the 10,000 shares 
acquired in the name of his 
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secretary on 3 August 1971 in 
Seafield Amalgamated Rubber Co ` 
Ltd had been disposed of by 7 
August 1971 when he well knew - 
that the shares had not been dis- 
posed of at the time of writing 


was EXCLUDED from membership of the 
Institute and ordered to pay the sum of 
£100 by way of costs. 


f 
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2. Louis Gorden, FCA, of Gorden Craig 
& Co, 31 Marlow Court, Willesden Lane, 
London NW6, having been found guilt 
of misconduct within the meann : 
Bye-law 78 (a) € of 
(a)in that he at London between 


February 1977 and October 1977 ` 
without good cause failed to 


acknowledge or reply to a 
professional enquiry letter 
addressed to him on 14 February 
1977 by a firm of accountants con- 
cerning a client company 


(b) and in that he at London between 
February 1977 and October 1977 
without good cause failed to 
release to a firm of accountants, the 
books and papers relating to a 
client company as requested in a 
letter of 14 February 1977 

(c) and in that he at London between 
July 1977 and October 1977 
without good cause failed to 
acknowledge or reply to a letter 
addressed to him by the Institute 
on 25 July 1977 concerning a com- 


plaint against his professional 
conduct 


was REPRIMANDED and ordered to a 
the sum of £50 by way of costs. e 


As Mr Gorden failed to pay his costs 
by the due date, he ceased to be a 


member of the Institute on W. 
17 May 1978. TIA 


